
ISSUE SPECIFIC SUMMARY

INTRODUCTION AND WARNINGS

The Securities

The securities are exchanged-traded notes issued under the issuance Programme of Hashdex AG (the
“Securities”) with ISIN code CH1184151731.
The Issuer

The issuer of the securities is Hashdex AG (the “Issuer”) (LEI: 5067006813V7BE5V3H11, Swiss
registration no.: CHE-197.355.536, telephone number +41 4455 10010), a company incorporated in Zug,
Switzerland.
The Authorised Offeror(s)

See section “KEY INFORMATION ON THE OFFER”
Competent authority

The base prospectus was approved by the Swedish Financial Supervisory Authority (the “SFSA”) on August
12, 2022. The SFSA can be contacted at finansinspektionen@fi.se, +46 (0)8 408 980 00. The SFSA’s
approval of the base prospectus should not be understood as an endorsement of the securities.
Warnings

(a) this issue specific summary should be read as an introduction to the base prospectus and the final
terms in respect of the securities;

(b) any decision to invest in the securities should be based on a consideration of the base prospectus as
a whole by the investor and together with the final terms in respect of the securities;

(c) the investor could lose all or part of the invested capital;
(d) where a claim relating to the information contained in the prospectus is brought before a court, the

plaintiff investor might, under national law, have to bear the costs of translating the prospectus
before the legal proceedings are initiated;

(e) civil liability attaches only to those persons who have tabled this issue specific summary, including
any translation thereof, but only where the summary is misleading, inaccurate or inconsistent, when
read together with the other parts of the base prospectus and the relevant final terms, or where it
does not provide, when read together with the other parts of the base prospectus and such final
terms, key information in order to aid investors when considering whether to invest in the
securities;

(f) You are about to purchase a product that is not simple and may be difficult to understand.
KEY INFORMATION ON THE ISSUER

Who is the Issuer of the Securities?

Domicile and legal form, law under which the Issuer operates and country of incorporation

The issuer of the Securities is Hashdex AG. The Issuer was incorporated on February 14, 2022 as a stock
corporation (Aktiengesellschaft) in Zug, Switzerland. Its LEI is 5067006813V7BE5V3H11.
Issuer's principal activities

The Issuer will act as an issuer of exchange traded products and other financial products linked to various
digital assets and indices of digital assets, including but not limited to the Securities.
Major shareholders, including whether it is directly or indirectly owned or controlled and by whom

The Issuer is a wholly owned (100%) subsidiary of Hashdex Europe Ltd., a private limited company
organized under the laws of England and Wales. Its LEI is 54930052VBL0C1JICO88. Hashdex Europe Ltd.
Is a wholly owned (100%) subsidiary of Hashdex Ltd, a private limited company organized under the laws
of Cayman Island.
Key managing directors

The members of the Issuer’s Board of Directors are: Marcelo Sampaio (Chairman), Bruno Ramos de Sousa
(Vice-Chairman), Laurent Kssis (Director) and Paul Boskma (Director).
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Statutory auditors

Grant Thornton AG, Claridenstrasse 35, 8002 Zurich, Switzerland.
What is the key financial information regarding the Issuer?

The Issuer is a newly incorporated special purpose vehicle without operating history. Thus, financial
statements (either positive or negative) has not been prepared. As of 31 August 2022, the Issuer’s share
capital amounted to CHF 100.000.

What are the key risks that are specific to the Issuer?

The Issuer is subject to the following key risks:

Dependence on Certain Service Providers and Potential Conflicts of Interest

The Issuer is dependent on a number of service providers to maintain the issuances and the Collateral. These
include, but are not limited to, the Administrators, the Custodian, Authorised Exchanges (as defined in the
General Terms and Conditions), trading desks, parties to any arrangements in place in respect of any
crypto-denominated assets held as Collateral, lending desks, Wallet Providers (as defined), Market Makers,
Authorised Participants and the Global Paying Agent. Should there be a material adverse change with any
existing partner and a suitable alternative be unavailable or impracticable, it may be impossible for the Issuer
to continue to list and service the Securities. Should this risk occur, this may have an adverse impact on the
market value of the relevant Securities and the ability of holders of Securities to divest their holdings at the
time and prices they otherwise would have expected.

Service providers, including but not limited to, the Administrators, may act in other capacities in respect of a
particular Series of the Securities, including but not limited to, the role of ETP Calculation Agent and/or
Index Sponsor specified in the relevant Final Terms. Accordingly, the role of a provider may give rise to
conflicts of interest, which are adverse to the interests of holders of Securities.

Market Volatility

Market volatility reflects the degree of instability and expected instability of the performance of, for
example, the market for structured products over time. The level of market volatility is not purely a
measurement of actual market volatility, but is largely determined by the prices for derivative instruments
that offer Investors protection against such market volatility. The prices of these derivative instruments are
determined by forces such as actual market volatility, expected market volatility, other economic and
financial conditions and trading speculations. Market volatility may result in the Issuer incurring losses
despite hedging arrangements. The Issuer is a newly-created special purpose vehicle and currently not
profitable and depends on capital from outside investors. This may ultimately impair the Issuer’s ability to
meet its obligations.

The Issuer is a Special Purpose Vehicle

The Issuer is not an operating company. The Issuer is a newly incorporated special purpose vehicle with the
sole business of issuing exchange traded products, such as the Securities. The contracts which may be
entered into by the Issuer and the payments of the Issuer and the parties thereunder (Auditors,
Administrators, Authorised Participants, Paying Agents and Market Makers) are structured to have the
capacity to provide the Issuer with funds to service payments due and payable in respect of the Securities
and on any redemption by the Issuer of the Securities. If the Issuer becomes unsuccessful in the issuance of
Securities, the Issuer may cease its business activities as issuer or, ultimately, become insolvent.

Credit Risk

Investors are exposed to the credit risk of the Issuer and the Custodian. An Investor’s ability to obtain
payment in accordance with the General Terms and Conditions is dependent on the Issuer’s ability to meet
these obligations. The Securities are not, either directly or indirectly, an obligation of any other party. As a



result, irrespective of the collateralisation, the creditworthiness of the Issuer may affect the market value of
any Securities and, in the event of a default, insolvency or bankruptcy, Investors may not receive the amount
owed to them under the General Terms and Conditions. In addition to direct credit risks, the Investors are
indirectly exposed to any credit risk that the Issuer is exposed to. For example, the Issuer may incur losses
and/or fail to obtain delivery under any arrangements in place in respect of any crypto-denominated assets
held as Collateral.

Liquidity Risk
The Issuer may not have sufficient funds for making payments at any point in time, meaning that the Issuer
may have difficulties meeting financial obligations. In the event of insufficient liquid funds, in particular due
to the inability to liquidate Collateral with respect to a specific Product, there is a risk that the Issuer will not
be able to, fully or partially, fulfil its payment obligations on time or at all.

KEY INFORMATION ON THE SECURITIES

What are the main features of the Securities?

Type and class of Securities being offered and security identification number(s)

The Securities are certificates that are non-equity linked securities which track the performance of the price
of the Nasdaq Crypto Index Europe in USD less a fee component with ISIN code CH1184151731. The
Securities will be denominated in USD.

The Securities are cleared through SIX SIS AG.

Currency, denomination, number of Securities issued and term of the Securities

The currency of the Securities will be United States Dollars (“USD”) (the "Settlement Currency"). The
number of Securities to be issued is up to 100,000,000 Securities.

The Securities may be issued as open-ended Securities without a scheduled maturity date. The Issuer Call
option and/or Authorised Participant Option may result in early redemption.
Rights attached to the Securities and limitations to rights

The Securities are not principal-protected and the Settlement Amount payable upon redemption may be as
low as zero. The Securities do not bear interest. In the event of a future fork of the blockchain, the Issuer will
always do everything in its power, acting commercially reasonable and with due consideration of any
applicable legal, regulatory, issuance and clearing constraints and administrative burden, to maximize the
value for the investors of the Securities.

The value of a Security is calculated as of May 2nd, 2022. The value is recalculated daily.

There is no guarantee attached to the Securities.

Governing law: The Securities are governed by Swiss law.

Status of the Securities

The Securities constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer and
shall always rank pari passu and without any preference among themselves.
Description of restrictions on free transferability of the Securities

The Securities are freely transferable, but holders may be subject to purchase or transfer restrictions
regarding the Securities, as applicable, under local laws to which a holder may be subject. Each holder must
ensure compliance with such restrictions at its own cost and expense.

Where will the Securities be traded?



The Securities are admitted to trading on the SIX Swiss Exchange, Frankfurt Stock Exchange, Euronext
Paris and Euronext Amsterdam. At a later stage and subject to regulatory requirements, the Issuer may apply
for the Securities to be admitted to trading on a regulated market or any other market place, such as an MTF.

What are the key risks that are specific to the Securities?

The Securities are subject to the following key risks:

Risk of the Occurrence of an Extraordinary Event
Condition 17 of the General Terms and Conditions provides that, in the case of a fraud, theft, cyber-attack,
change in regulations and/or a similar event (each, an Extraordinary Event) with respect to, or affecting any,
Underlying or Underlying Component, including any Underlying or Underlying Component that serves as
Collateral, the Issuer shall give notice to Investors in accordance with Condition 16, and the Redemption
Amount for such Securities shall be reduced accordingly, potentially to the smallest denomination of the
Settlement Currency (i.e., U.S.$0.01, €0.01, CHF 0.01, £0.01 or the equivalent in other Settlement
Currencies) per Securities. Accordingly, Investors bear the risks of the occurrence of an Extraordinary Event
and of a partial or complete loss of their investment. Moreover, the risks of an Extraordinary Event are
greater than for similar events with respect to other asset classes and, unlike in the case of other asset
classes, are unable to be mitigated. In addition, it is not presently practical to insure against an Extraordinary
Event.

Crypto Pricing
The value of Securities is affected by the price of underlying Crypto Assets, in particular the Underlyings or
Underlying Components. The amount to be paid by the Issuer upon redemption of any Securities, or, in
respect of redemption as set out in Condition 5.4 (Redemption of Securities at the Option of an Authorised
Participant), the amount of Crypto Asset Collateral able to be redeemed, depends on the performance of
these assets, as calculated in accordance with the General Terms and Conditions. The Securities are not
capital protected at all and there is, therefore, a risk of partial or complete loss of investment. The market
value of Crypto Assets is not related to any specific company, government or asset. The valuation of these
assets depends on future expectations for the value of the network, number of transactions and the overall
use of Crypto Assets. This means that a significant component of the value of Crypto Assets is speculative
and could lead to increased volatility. Investors could experience significant gains, losses and/or volatility
depending on the valuation of Crypto Assets.

Prices for Crypto Assets fluctuate widely and, for example, may be impacted by any of the following
factors:

● Global or regional political, economic or financial events – global or regional political, economic
and financial events may have a direct or indirect effect on the valuation of the Underlyings, the
market for, and performance of, the Securities and the operational ability and financial results of the
Issuer.

● Regulatory events or statements by regulators – there is a lack of consensus regarding the
regulation of Crypto Assets and insecurity regarding their legal and tax status and regulations of
Crypto Assets continue to evolve across different jurisdictions worldwide. Any change in regulation
in any particular jurisdiction may impact the supply and demand of that specific jurisdiction and
other jurisdictions due to the global network of exchanges for Crypto Assets, as well as composite
prices used to calculate the underlying value of such Crypto Assets, as the data sources span
multiple jurisdictions.

● Investment trading, hedging or other activities by a wide range of market participants which may
impact pricing, supply and demand for Crypto Assets – markets for the Underlyings are local,
national and international and include a broadening range of products and participants. Significant
trading may occur on any system or platform, or in any region, with subsequent impacts on other
systems, platforms and regions. These activities may account for a significant amount of the market
in any of the Underlyings or Underlying Components. In addition, given the nature of the market of



the Underlyings, redemption of certain Securities by Investors or otherwise than as set out in
Condition 5.4 (Redemption of Securities at the Option of an Authorised Participant), or sale of the
residual Underlyings by the Issuer as part of executing re-balancing and/or redemption requests,
may impact the pricing of other Securities.

● Forks in the underlying protocols – Bitcoin and many other crypto currencies are open source
projects. As a result, any individual can propose refinements or improvements to a network’s source
code through one or more software upgrades that could alter the protocols governing the Bitcoin
network and the properties of Bitcoin. When a modification is proposed and majority of users and
miners consent to the modification, the change is implemented and the network remains
uninterrupted. However, if less than a majority of users and miners consent to the proposed
modification, and the modification is not compatible with the software prior to its modification, the
consequence would be what is known as a “fork” (i.e., a “split”) of the network (and the
blockchain), with one prong running the pre-modified software and the other running the modified
software. The effect of such a fork would be the existence of two versions of the network running in
parallel, and the creation of a new digital asset which lacks interchangeability with its predecessor.
Additionally, a fork could be introduced by an unintentional, unanticipated software flaw in the
multiple versions of otherwise compatible software users run. For example, on 1 August 2017, after
extended debates among developers as to how to improve the Bitcoin network’s transaction
capacity, the Bitcoin network was forked by a group of developers and miners resulting in the
creation of a new blockchain, which underlies the new digital asset “Bitcoin Cash”. Bitcoin and
Bitcoin Cash now operate on separate, independent blockchains. Litecoin was also the result of a
fork in the original Bitcoin blockchain. Significant forks are typically announced several months in
advance. The circumstances of each form are unique and their relative significance varies. It is
possible that a particular fork may result in a significant disruption to the underlying asset and,
potentially, may result in a Market Disruption Event should pricing become problematic following
the fork. It is not possible to predict with accuracy the impact that any anticipated fork could have
for how long any resulting disruption may exist.

● Disruptions to the infrastructure or means by which Crypto Assets are produced, distributed and
stored, which are capable of causing substantial price movements in a short period of time – Crypto
Assets infrastructure can vary depending on the specific asset. Some assets are mined, whereby
computers solve math problems to verify transactions and are rewarded for this effort in increased
asset supply, while other are pre-mined, resulting in all supply existing on day one of the protocol.
The computers that make up this infrastructure are decentralised and belong to a combination of
individuals and large corporations. Should a significant subset of this pool choose to discontinue
operations, pricing, liquidity and the ability to transact in Underlyings or Underlying Components
could be limited. Other critical infrastructure which may be negatively affected includes storage
solutions, exchanges or custodians for the assets. For example, the potential for instability of
cryptocurrency exchanges and the closure or temporary shutdown of exchanges due to business
failure or malware could impact the liquidity of, demand for, and supply of, the Crypto Assets. In
addition, volatility in the pricing of Crypto Assets leads to increased opportunities for speculation
and arbitrage, which, in turn, contributes to price fluctuations.

● Execution Risk – it may be impossible to execute trades in any Crypto Underlyings at the quoted
price. Any discrepancies between the quoted price and the execution price may be the result of the
availability of assets, any relevant spreads or fees at the exchange or discrepancies in the pricing
across exchanges. The Issuer will take all reasonable steps to ensure optimal execution, but is
limited by KYC requirements, custodianship solutions and availability of exchanges. The Issuer
cannot, therefore, guarantee that the price at which any trade is executed is the best available price
globally.

Due to their nature as speculative investments, the prices of Crypto Assets may fluctuate for any reason and
such fluctuations may not be predictable.



Potential Decline in the Adoption of Crypto Assets
As new assets and technological innovations, the Crypto Asset industry is subject to a high degree of
uncertainty. The adoption of Crypto Assets will require growth in their usage and in the blockchains, for
various applications. Adoption of Crypto Assets will also require an accommodating regulatory
environment. The Issuer will not have any strategy relating to the development of Crypto Assets and
non-financial applications for the blockchains. A lack of expansion in usage of Crypto Assets and the
blockchains could adversely affect an investment in the Securities.

In addition, there is no assurance that Crypto Assets will maintain their value over the long-term. The value
of Crypto Assets is subject to risks related to their usage. Even if growth in Crypto Assets adoption occurs in
the near or medium-term, there is no assurance that Crypto Assets usage will continue to grow over the
long-term. A contraction in use of Crypto Assets may result in increased volatility or a reduction in the price
of Crypto Assets, which would adversely impact the value of the Securities.

KEY INFORMATION ON THE OFFER OF THE SECURITIES TO THE PUBLIC AND THE
ADMISSION TO TRADING ON A REGULATED MARKET

Under which conditions and timetable can I invest in this Security?

Terms and conditions of the offer:

These securities will be offered to the public in a number of EU countries (currently Austria, Belgium,
Czech Republic, Denmark, Finland, France, Germany, Ireland, Italy, Liechtenstein, Luxembourg, Malta, The
Netherlands, Norway, Poland, Portugal, Spain and Sweden). The offer for these securities is continuous until
the expiry of the base prospectus (12 August 2023) (Offer Period) and additional investors may enter any
given series at any time. Additional tranches of a series may be issued at any time pursuant to further final
terms. However, these additional issuances are not dilutive and will be collateralized with an equivalent
amount of digital assets as further described in the prospectus.
Estimated expenses charged to the investor by the Issuer/offeror

The Securities contain a base annual fee of 1.49%. Investors in the product may pay additional brokerage
fees, commissions, trading fees, spreads or other fees when investing in these Securities.

Who is the offeror and/or the person asking for admission to trading?

The issuer has given its consent for the Authorised Participants to use the base prospectus in connection with
any non-exempt offer of these securities in the countries listed above during the Offer Period by or to each of
the following financial intermediaries (each, an Authorised Offeror):

The Issuer is:
Hashdex AG, c/o Prosperous GmbH, Landys + Gyr-Strasse 1, 6300 Zug, Switzerland (LEI:
5067006813V7BE5V3H11, Swiss Company Number: CHE-197.355.536), a Swiss based stock corporation,
place of jurisdiction: Switzerland.

The Authorised Offerors are:
DRW Europe B.V., Gustav Mahlerlaan 1212, Unit 3.30, 1081LA Amsterdam, The Netherlands. The legal
form of this company is 54M6 and is subject to the jurisdiction of NL law.

Goldenberg Hehmeyer LLP, 77 Cornhill, 6th Floor, London EC3V 3QQ, United Kingdom. The legal form of
this company is H0PO and is subject to the jurisdiction of GB law.

Makor Securities London Limited, 30 Panton Street, London, England SW1Y 4AJ, United Kingdom. The
legal form of this company is H0PO and is subject to the jurisdiction of GB law.

Flow Traders B.V. Jacob Bontiusplaats 9, 1018LL Amsterdam, The Netherlands. The legal form of this
company is 54M6 and is subject to the jurisdiction of NL law.



Jane Street Financial Limited, Floor 30, 20 Fenchurch Street, London EC3M 3BY, UK. The legal form of
this company is H0PO and is subject to the jurisdiction of GB law.

and any Authorised Participant expressly named as an Authorised Offeror on the Issuer's website:
https://www.hashdex.com/en-EU

An investor intending to acquire or acquiring any securities from an Authorised Offeror will do so, and
offers and sales of the securities to such investor by an Authorised Offeror will be made, in accordance with
any terms and other arrangements in place between that Authorised Offeror and such investor including as to
price, allocations and settlement arrangements.

These securities contain a base annual fee of 1.49% as well as a subscription/redemption fee to authorised
participants. Investors in the product may pay additional brokerage fees, commissions trading fees, spreads
or other fees when investing in these products.

Why is this Prospectus being produced?

Reasons for the offer

This base prospectus is being produced for the purpose of offering these securities to the public in a number
of EU member states (currently Austria, Belgium, Czech Republic, Denmark, Finland, France, Germany,
Ireland, Italy, Liechtenstein, Luxembourg, Malta, The Netherlands, Norway, Poland, Portugal, Spain and
Sweden). The entire value of the proceeds from issuance of these securities will be used to acquire a
corresponding amount of underlying assets relevant to that series.
No underwriting agreement on a firm commitment basis

The offer of the Securities is not subject to an underwriting agreement on a firm commitment basis.

Material conflicts pertaining to the issue/offer

The Issuer or affiliated companies may participate in transactions related to the Securities, either for their
own account or for account of a client. The Issuer or affiliated companies may be involved in the
development of products which may serve as Underlyings of the Securities.
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