
Product Details

1. The chart reflects value of a hypothetical $100 investment at the inception of the ETP with 2.5% per annum fee deducted, as of 31 December 2019. 
2. Performance calculated using back - tested data. Tezos and Bitcoin prices sourced from CoinMarketCap.
3. Index returns are for illustration only. Index returns do not reflect any transaction costs or expenses. One cannot invest directly in an index. Past performance does not guarantee 
future results.

Key Facts

Tezos vs. Bitcoin Indexed Historical Performance1,3

Return

AXTZ2

Introduction

The 21Shares Tezos (AXTZ) Exchange Traded Product 
(ETP) seeks to track the investment result of Tezos.

Why 21Shares ETP
Sponsor 21Shares AG

Product Ticker AXTZ

Underlying Index Tezos

Investment Objective Provide exposure to the performance 
of Tezos

Number of Holdings 1

Fee 2.5% per annum

Product ISIN CH0491507486

Valor 49150748

Exchange Six Swiss Exchange

Holdings as of 1 February 2020

Tezos 100.0%

High Income Potential:

Earn additional yield through baking rewards by validating 
transactions on the Tezos Blockchain

Collateralization:
21Shares holds the underlying crypto assets in cold storage 
equal to 100% of the value of the notes at all times.

Premier issuance and administration platform:
AXTZ is administered via the Onyx Platform which utilizes 
state-of-the-art technology to handle investments of digital 
assets.

Institutional Grade Security:
Underlying assets are secured and managed under the 
Coinbase Custody Platform, one of the leading instituion-
grade and qualified custodians of Digital Assets. .

21Shares Tezos (AXTZ) ETP
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Disclaimers
These m aterials are not an offer of or an invitati on by or on behalf of 21Shares AG (the Com pany) or any other person to subscribe for or to purchase any pr oducts of the C ompany . These m aterials are for background pur poses only and do not purport to
be full or complete. No reliance may be placed for any purpose on the information contained in these materials or its accuracy or completeness. The information in these materials is subject to change.

Products of the C ompany do not qualify as units of a collective inves tment scheme accor ding to the r elevant provisi ons of the Swiss Federal Act on C ollec tive Inves tment Schem es (CISA), as am ended, and are not licensed thereunder. Therefore, neither
the Pr oducts nor the Com pany are governed by the C ISA nor supervised or approved by the Swiss Fi nanci al M arket Supervisory Authority F INMA (FINMA). Accor dingly, Inves tors do not have the benefit of the specific investor protecti on provided under
the CISA

No acti on has been or will be taken by the Company that w oul d permit a public offering or a distri bution of any products or possession or dis tribution of any offeri ng m ateri al in relation to any pr oducts i n any jurisdiction where acti on for that pur poses
requir ed. N o offers, sales , resal es or deliveries of any pr oducts or distributi on of any offering material relating to any products m ay be m ade in or from any jurisdicti on except in circumstances which will result i n com pliance with any applicabl e l aws and
regulations and which will not impose any obligation on the Company.

These m aterials neither consti tute nor form part of (i) an offer, i nvitation or recommendati on to buy, sell or to subscribe for products of the Com pany nor (ii) a prospec tus withi n the meaning of applicable Swiss law (i.e. article 1156 i n conj unction with article
652a of the Swiss C ode of Obligations or articles 27 et seq. of the SIX Exchange Regul ation Listi ng Rul es i n conj unc tion with articles 15 et seq. of SIX Addi tional R ules for the Listi ng of Exchange Traded Produc ts) or the applicabl e laws of any state where
the products are to be offered, sold, resold or deliver ed. Investors should m ake their decisi on to buy or exercise subscription rights solely based on the official base prospec tus base prospectus, as compl eted by fi nal terms in r espect of the rel evant
products, which i s expec ted to be published i n connecti on with the offeri ng of any pr oducts of the Com pany. The distribution of these m aterials may be res tricted by l aw i n certain other j urisdic tions and persons i nto w hose possessi on any document or
other information referred to herein comes, should inform themselves about and observe any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

These materials may include statements that are, or may be deemed to be, “forwar d l ooking s tatem ents”. These forward looking statements may be identified by the use of forwar d l ooki ng terminology, incl udi ng the terms “ beli eves”, “es timates”, “pl ans”,
“projects”, “antici pates”, “expec ts”, “intends”, “may”, “will” or “should” or, i n each case, their negative or other variati ons or com par abl e terminology, or by discussions of strategy, pl ans , obj ectives, goals , future events or intentions. Forwar d looki ng
statements may and often do differ materially from actual results . Any forwar d-looking s tatements refl ect the Company’s current vi ew with respect to futur e events and ar e subj ect to risks r elati ng to future events and other risks, uncertainties and
assum pti ons rel ating to the C ompany’s business , results of operati ons , fi nanci al positi on, liquidity, prospects, grow th or s trategi es. Forwar d looki ng statem ents speak only as of the date they are made. Without prejudice to any requirem ents under
applicable laws and regul ati ons , the C ompany and each of the partici pati ng authorized partici pants expressly discl aims any obligati on or undertaking to disseminate any updates or revisi ons to any forwar d looki ng statements contained i n these materials
to reflect any change in expectations thereof or any change in events, conditions or circumstances on which any such forward looking statement is based, whether as a result of new information, future developments or otherwise.

The partici pating authorized participants would be acti ng excl usively for the Com pany and no-one else in connection with a potenti al of fering. They will not regard any other person as their respec tive cli ents in r elati on to such offering and will not be
responsi ble to anyone other than the C ompany for provi ding the protecti ons afforded to their r espective clients, nor for pr ovidi ng advice i n r elati on to the offeri ng, the contents of these m aterials or any transac tion, arrangement or other m atter referred to
herein.

None of the participati ng authorized participants or any of their r espective direc tors, officers, em ployees , advisers or agents accepts any responsi bility or liability whatsoever for or m akes any representation or w arranty, express or implied, as to the truth,
accur acy or compl eteness of the informati on in these m aterials (or whether any information has been omitted from them) or any other informati on rel ating to the C ompany or associ ated com panies, w hether written, or al or i n a visual or el ectronic form, and
howsoever transmitted or made available or for any loss howsoever arising from any use of these materials or its contents or otherwise arising in connection therewith

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE UNITED STATES

THIS DOCUMENT IS IN PRELIMINARY FORM AND IS SUBJECT TO SUBSTANTIAL AMENDMENT AND COMPLETION

IMPORTANT: You m ust read the followi ng before conti nui ng. The followi ng applies to the preliminary base prospectus (the Base Prospectus) and the addi tional informati on followi ng this notice, and you are therefore advised to read this carefully before
readi ng, accessi ng or making any other use of these m aterials. In accessi ng these materials , you agr ee to be bound by the foll owing terms and conditions , i ncluding any modifications to them any tim e you r eceive any information from the Issuer or the
Initial Authorised Participants (each as defined in the Base Prospectus) as a result of such access.

NOTHING IN TH IS ELECTRONIC TRAN SMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN AN Y JURISDICTION WHER E IT IS UNLAWFUL TO DO SO. THE PRODUCTS HAVE NOT BEEN AND WILL NOT BE R EGISTERED UNDER
THE U.S. SECURITIES ACT OF 1933, AS AM ENDED (THE SECURIT IES ACT) OR WITH ANY SECURITIES R EGULATOR Y AUTHORITY OF ANY STATE OR OTHER JURISDICT ION OF TH E UNITED STATES AND (I) MAY N OT BEOFFERED, SOLD
OR DELIVERED WITHIN THE UNITED STATES TO, OR FOR TH E ACCOUNT OR BENEFIT OF U.S. PERSONS (AS D EFINED IN R EGULATIONS (REGULATION S) UNDER THE SECURITIES ACT), EXCEPT PURSUANT TO ANEXEM PTION FROM,
OR IN A TR ANSACTION N OT SU BJECT TO, THE REGISTRAT ION REQUIR EMENTS OF THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAW S AND (II) M AY BE OFFERED, SOLD OR OTHERWISE DELIVERED AT ANY TIME ON LY
TO TRANSF EREES TH AT ARE N ON-UNITED STATES PERSONS (AS D EFINED BY THE U.S. COMMOD ITIES FUTURES TRADIN G COMM ISSION). TH E BASE PROSPECTUS MAY NOT BE FORWARDED OR DISTR IBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN AN Y MANNER WHATSOEVER. IN PARTICULAR, IT MAY NOT BE FORWARDED TO ANY U .S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS TRAN SMISSION IN
WHOLE ORIN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIR ECTIVE MAY RESULT IN AVIOLAT ION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTH ER JURISDICTIONS. IF YOU HAVE GAINED ACCESS TO
THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE SECURITIES DESCRIBED HEREIN.

Confirmation of your repr esentati on: In order to be eli gibl e to view theses m aterials, the Base Prospectus or make an i nvestment decision with r espect to the securiti es being offered, prospec tive i nvestors m ust be permitted under applicable l aw and
regul ati on to receive the Base Prospectus. This docum entation is being sent to you at your reques t and by accepti ng the em ail and accessing the Pr ospec tus or other documents, you shall be deemed to have r epr esented to the Issuer and the Initial
Authorised Partici pants that (1) you and any customers you repr esent are outside the Uni ted States, ( 2) the el ectronic mail address that you gave the sender of this transmission and to w hich this tr ansmissi on has been delivered is not located i n the
United States, (3) you are a person who is permitted under applicable law and regulation to receive the Base Prospectus and (4) you consent to delivery of the Base Prospectus and any amendments or supplements thereto by electronic transmission

You are remi nded that the Base Pr ospectus or other m aterials has been deliver ed to you on the basis that you are a person i nto whose possession the Base Pr ospectus may be l awfully deliver ed in accordance with the l aws of the j urisdicti on in which you
are located and you m ay not, nor are you authorised to, deliver the Base Prospectus or any other materials to any other person. Recipients of these materials or the Base Prospec tus who intend to subscribe for or purchase securities are r eminded that
any subscription or purchase may only be made on the basis of the information contained in the final base prospectus in respect of the securities described in the Base Prospectus

PROHIBITION ON SALES TO EEA R ETAIL INVESTORS: The Products ar e not intended to be offer ed, sold or otherwise made avail abl e to and shoul d not be offered, sold or otherwise m ade avail abl e to any r etail investor in the EEA. For these purposes,
a r etail investor m eans a person who is one (or m ore) of: (i) a r etail client as defined in poi nt (11) of Article 4(1) of Directive 2014/65/EU, as amended (MiFID II); (ii) a cus tom er within the meaning of Directive 2002/92/EC, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC, as amended (the Prospectus Directive).

The Base Prospectus has been pr epared on the basis that any offer of securities in any m ember s tate of the EEA w hich has im plem ented the Pr ospectus Directive will be made pursuant to an exem ption under the Pr ospectus Directive fr om the
requir ement to publish a prospec tus for offers of securiti es. N either the Issuer nor any Initi al Authorised Partici pant has authorised, nor do they authorise, the maki ng of any offer of securities i n circum stances in which an obligati on arises under the
Prospectus Directive (including any relevant implementing measure) for a prospectus to be published.

The Base Prospectus does not constitute, and m ay not be used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by l aw. If the l aws or regulation of a jurisdic tion r equire that an offering of securities
descri bed her ein be m ade by a licensed broker or deal er and any Authorised Partici pant or any affili ate of any Authorised Participant is a licensed broker or deal er in that jurisdiction, the offering shall be deem ed to be m ade by such Authorised Partici pant
or such affiliate on behal f of the Issuer or hol ders of the applicable securiti es i n such j urisdicti on. The Base Pr ospectus has been sent to you in an elec tronic form. You are reminded that documents transmitted vi a this medium m ay be alter ed or changed
during the process of el ectronic tr ansmission and consequently neither the Issuer, the Initi al Authorised Participants nor any person w ho contr ols them nor any direc tor, officer, em ployee nor agent of them or affiliate or any such person accepts any li ability
or responsibility whatsoever in respect of any difference between the Base Prospectus distributed to you in electronic format and the hard copy version available to you on request from the Issuer and the Initial Authorised Participants

Please ensure that your copy of the Base Pr ospectus is com plete. You are responsi ble for protecti ng agains t vir uses and other des tructive items. Your use of this e-mail transmission is at your own risk, and i t is your responsibility to take precautions to
ensure that it is free from viruses and other items of a destructive nature.

It is not possible to inves t dir ectly i n an index . Exposure to an asset cl ass represented by an index is available thr ough investable i nstr uments based on that index . 21Shares makes no assur ance that i nvestment pr oducts based on the index will accurately
track index performance or pr ovide positive i nvestment returns . 21Shares Technologies Limited is not an investm ent advisor and makes no representati on regarding the advisability of i nvesti ng in any such inves tment fund or other i nvestm ent vehicl e. A
decisi on to i nvest i n any such i nvestment fund or other i nvestment vehicl e shoul d not be made in reliance on any of the s tatements set forth on this website. Prospective inves tors are advised to m ake an investm ent i n any such fund or other vehicl e only
after carefully considering the risks associated with i nvesting i n such funds , as detail ed in an offering m emorandum or similar docum ent that is pr epared by or on behalf of the issuer of the investm ent fund or other i nvestm ent pr oduct or vehicle. 21Shares
is not a tax advisor. A tax advisor should be consulted to eval uate the impact and consequences of maki ng any particular investm ent decisi on. Inclusi on of any assets withi n an i ndex is not a r ecomm endation by 21Shares to buy , sell, or hol d such
security, nor is it consi der ed to be investm ent advice. These m ateri als have been prepar ed sol ely for i nformati onal pur poses based upon i nformati on generally available to the public and from sources believed to be reli abl e. N o content contai ned i n these
material s(including i ndex data, rati ngs , cr edit-rel ated anal yses and data, research, valuations, model, software or other applicati on or output therefrom) or any part thereof ("Content") m ay be m odifi ed, reverse-engi neered, r epr oduced or distributed in any
form or by any means, or stored in a database or retrieval system, without the pri or written permissi on of 21Shar es. The Content shall not be used for any unlaw ful or unauthorized purposes . 21Shar es does not guar antee the accur acy, compl eteness,
timeliness or avail ability of the C ontent. 21Shares is not r esponsibl e for any errors or omissi ons , regardl ess of the cause, for the results obtai ned from the use of the content. The content is pr ovided on an "as is" basis 21Shares disclaims any and all
expr ess or impli ed warranties, i ncluding, but not limited to, any warranti es of merchantability or fitness for a particular pur pose or use, fr eedom from bugs , softw are errors or defec ts, that the content's func tioning will be uninterrupted or that the content will
operate with any softwar e or hardwar e configurati on. in no event shall 21Shar es be liable to any party for any direct, indirec t, i ncidental, exempl ary, com pensatory, puni tive, speci al or consequenti al damages, cos ts, expenses, l egal fees, or losses
(includi ng, without limitati on, lost i ncom e or lost profi ts and opportunity cos ts) i n connection with any use of the Content even i f advised of the possi bility of such damages. Investm ents i nto crypto currenci es and/or digital assets are subj ect to material and
high risk i ncluding the risk of total l oss. The calcul ated prices m ay not be achieved by investors as the calcul ated price is based on prices from dif ferent trading platforms. Furtherm ore, an inves tment i nto crypto currenci es and/or di gital assets may become
illiquid depending on the trading platform or investment product used for the specific investment. Investors should carefully review all risk factors disclosed by the relevant trading platform or in the product documents of relevant investment products.

Charts and gr aphs are provi ded for ill ustrative purposes. Pas t performance is not an i ndicati on or guarantee of future r esults. The charts and graphs may refl ect hypothetical historical performance. All i nformati on presented prior to the launch date is back-
tested. Back-tested perform ance i s not actual performance but is hypothetical. The back-test calcul ations ar e based on the same methodol ogy that w as in effect w hen the index(es) w as officially launched. It is not possibl e to inves t directly i n any i ndex.
Prospecti ve application of the methodology used to cons truct the i ndex( es) as well as revisi ons to economic data m ay not result in performance commensur ate with the back-test returns shown. The back-test period does not necessarily correspond to the
entir e available history of the i ndex( es). Another limitati on of usi ng back-tes ted inform ation is that the back-tested calculati on is generally prepar ed with the benefit of hindsi ght. Back-tested data and/or i nform ation reflects the application of the i ndex
methodol ogy and sel ecti on of i ndex cons tituents in hi ndsight. No hypothetical record can compl etely account for the im pac t of fi nanci al risk in actual trading. For exam ple, ther e are num erous fac tors rel ated to the equiti es, fixed i ncom e, or commodi ties
markets i n general which cannot be, and have not been accounted for in the prepar ation of the index informati on set forth, all of w hich can affec t actual performance. The index r etur ns shown do not repr esent the resul ts of actual tradi ng of inves table
assets. MV Index Soluti ons Gm bH m aintains the index( es) and calcul ates the index l evels and performance shown or discussed but does not m anage actual assets. Index returns do not reflec t paym ent of any sales charges or fees an i nvestor may pay to
purchase the assets underlying the index( es) or investm ent funds that ar e intended to tr ack the performance of the index(es). The impositi on of these fees and charges w oul d cause actual and back-tested performance to be l ower than the i ndex
performance shown.

The Preliminary Base Prospectus is being distributed for information only and is subjec t to com pleti on and amendm ent. This Preliminary Base Prospectus shall not, and is not i ntended to, constitute or contain an offer or invitation to sell or a solicitation of
an offer to buy, and may not be used as, or i n connection with, an offer or invitati on to sell or a solicitati on to buy any Products in any j urisdic tion where such offer or sale is not permitted. A final base prospectus i n rel ation to the Products, when published,
is expec ted to be made available to the public on the website of the Issuer, subject to applicable securities laws . Investors should not subscribe for or purchase any Produc ts except based on the information in the final base prospectus and respective fi nal
terms. This Preliminary Base Prospectus has not been approved by the SIX Swiss Exchange or any other regulatory body or approval authority.
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