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Opening remarks (disclaimer, legal introduction)

This prospectus has been prepared by the Bitpanda GmbH ("Bitpanda", "Company"
or "Issuer") , Jakov-Lind-StraBe 2, Campus 2, A-020 Vienna, registered in the
commercial register of the Commercial Court of Vienna under commercial register
number FN 423018 k (hereinafter the "Issuer" or the "Company") pursuant to
Scheme A of the Austrian Capital Market Act 2019 ("KMG") as included in Appendix
A and pursuant to the provisions of KMG 2019 in order to enable investors to make
an informed investment decision about the "Bitpanda Index" product.

The distribution or copying of this prospectus is prohibited. Only Bitpanda is
entitled to use this prospectus. Use by other companies requires the explicit
consent of the Company. The prospectus and the information contained herein
may only be used for the purpose of investing in the Bitpanda Index product. This
offer is only made in Austria under this prospectus.

This prospectus and any supplements contain all statements and information
made by the Issuer in connection with the offer of the investment. An offer to
invest is therefore made solely on the basis of this prospectus, supplemented by
any amendments where necessary. With the exception of the Issuer, no persons
are authorised to provide any information or give any assurances in connection
with an investment offer. If such information or assurances are nevertheless given,
it should not be relied upon as having been approved by the Issuer. This
prospectus is neither an offer to purchase the investment nor an invitation to
submit an offer to purchase the investment.

POTENTIAL BUYERS OF THE INDEX PRODUCT MUST MAKE THEIR OWN
ASSESSMENT OF THE ISSUER, THE INVESTMENT AND THE EQUIVALENT RISKS
ASSOCIATED WITH THE INVESTMENT. ANY INVESTMENT DECISION SHOULD BE
BASED SOLELY ON THE INFORMATION CONTAINED IN THIS PROSPECTUS AND ANY
AMENDMENTS MADE TO IT. ASSURANCES OR DESCRIPTIONS PROVIDED BY THIRD
PARTIES MAY DIFFER MATERIALLY FROM THOSE SET OUT IN THE PROSPECTUS
AND IT IS THEREFORE ESSENTIAL TO READ THE PROSPECTUS. THE SUMMARY OF
THE PROSPECTUS DOES NOT CONSTITUTE A COMPREHENSIVE SOURCE OF
INFORMATION EITHER, INSTEAD, IT MERELY SUMMARISES THE MOST IMPORTANT
ITEMS, SO READING THE PROSPECTUS IS ALSO RECOMMENDED.

FURTHERMORE, IT SHOULD BE NOTED THAT THE PROSPECTUS IS A GENERAL
DESCRIPTION AND SUMMARY OF CUSTOMER RIGHTS AND THE RISKS ASSOCIATED
WITH THE COMPANY AND THE DESIGN OF THE PRODUCT, WHICH MAY DEVIATE
FROM YOUR INDIVIDUAL SITUATION IN INDIVIDUAL CASES. THE PROSPECTUS IS
THEREFORE FOR INFORMATIONAL PURPOSES ONLY AND CANNOT BE REGARDED
AS LEGAL OR TAX ADVICE WITH RESPECT TO YOUR INDIVIDUAL POSITION OR
ADVICE ON THE INTERPRETATION OR ENFORCEABILITY OF YOUR RIGHTS.

This prospectus may only be published or distributed by Bitpanda. This prospectus
does not cover offers in countries outside of Austria. In particular, any foreign
customers cannot rely on the tax situation described. Neither the publication of
this prospectus nor the offer will be made in any countries in which regulations on
registration and approval, or other regulations with regard to a public offer of
investments, exist or could exist. This prospectus will not (and must not) be used
in connection with an offer in any jurisdiction where it is illegal to make such an
offer. Persons who come into possession of this prospectus should inform
themselves accordingly and comply with these restrictions. No offer is being made
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outside Europe and therefore, in any case, (including but not limited to) the USA,
Canada, South Korea, China and countless other jurisdictions. The circulation or
publication of this prospectus in these jurisdictions is explicitly prohibited.

All examples in this prospectus are simplified and are intended to provide a good
understanding of the Product. Simplification includes, but is not limited to, the
application of price premiums, the number of assets included, the maximum limits
per Index (Cap) and other similar cases. Customers should therefore not rely on
comparing the product with the provided examples.

The Indices described in this prospectus are purchased from the MV Index
Solutions GmbH, with its registered office and business address at Kreuznacher
StraBe 30, 60486, Frankfurt am Main (hereinafter referred to as "MVIS" or the
"Index provider"), which develops, monitors and markets these indices. MVIS is
therefore the Licensor of the Index. In general, MVIS provides Indices of various
asset classes. MVIS is the Index division of VanEck, a US-based investment
management firm. MVIS has entered into an agreement with CryptoCompare Data
Limited ("CryptoCompare") to manage and calculate the Index. CryptoCompare
therefore calculates the respective Indices.

The Indices described in this prospectus are not calculated by the Issuer itself and
the unrestricted availability of the Indices on the Bitpanda platform at all times
cannot be guaranteed. The Issuer reserves the right to modify or terminate the
Bitpanda Crypto Indices 5, 10 and 25 at any time, at its sole discretion. The same
applies to the Index product itself.

The Bitpanda Index (“Product”) is not sponsored, endorsed, sold or promoted by
the MV Index Solutions GmbH (“Licensor”). The Licensor makes no representation
or warranty, express or implied, to the owners of the Product or any member of
the public regarding the advisability of investing in securities generally or in the
Product particularly or the ability of the Indices (“Index”) to track the performance
of the digital assets market. The Licensor’s only relationship to the Licensee is the
licensing of certain service marks and trade names of the Licensor and of the
Index that is determined, composed and calculated by the Licensor without regard
to the Licensee or the Product. The Licensor has no obligation to take the needs of
the Licensee or the owners of the Product into consideration in determining,
composing or calculating the Index. The Licensor is not responsible for and has not
participated in the determination of the timing of, prices at, or quantities of the
Product to be issued or in the determination or calculation of the equation by
which the Product is to be converted into cash. The Licensor has no obligation or
liability in connection with the administration, marketing or trading of the Product.

THE LICENSOR DOES NOT GUARANTEE THE ACCURACY AND/OR THE
COMPLETENESS OF THE INDICES OR ANY DATA INCLUDED THEREIN AND THE
LICENSOR SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR
INTERRUPTIONS THEREIN. THE LICENSOR MAKES NO WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE
PRODUCT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR
ANY DATA INCLUDED THEREIN. THE LICENSOR MAKES NO EXPRESS OR IMPLIED
WARRANTIES, AND EXPLICITLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE INDEX
OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN
NO EVENT SHALL THE LICENSOR HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,
INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF
NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
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The Bitpanda Index Product (“Product”) is not sponsored, promoted, sold or
supported in any other manner by CryptoCompare Data Limited nor does
CryptoCompare Data Limited offer any express or implicit guarantee or assurance
either with regard to the results of using the Index and/or Index trademark or the
Index Price at any time or in any other respect. The Index is calculated and
published by CryptoCompare Data Limited. CryptoCompare Data Limited uses its
best efforts to ensure that the Index is calculated correctly. Irrespective of its
obligations towards the Issuer, CryptoCompare Data Limited has no obligation to
point out errors in the Index to third parties including but not limited to investors
and/or financial intermediaries of the index product. Neither publication of the
Index by CryptoCompare Data Limited nor the licensing of the Index or Index
trademark for the purpose of use in connection with the index product constitutes
a recommendation by CryptoCompare Data Limited to invest capital in said
product nor does it in any way represent an assurance or opinion of
CryptoCompare Data Limited with regard to any investment in this index product.
CryptoCompare Data Limited is not responsible for fulfilling the legal requirements
concerning the accuracy and completeness of this.

The (“Product”) is not sponsored, endorsed, sold or promoted by Van Eck
Associates Corporation or any other VanEck entity (altogether “VanEck”). VanEck
makes no representation or warranty, express or implied, nor accepts any
responsibility, regarding the accuracy or completeness of this prospectus, or the
advisability of investing in securities or financial instruments, or in the Product. It
needs to be highlighted that the index-product is neither a security nor a financial
instrument.

VANECK AND ITS AFFILIATES SHALL NOT HAVE ANY LIABILITY FOR ANY ERRORS,
OMISSIONS, OR INTERRUPTIONS, AND MAKES NO WARRANTY, EXPRESS OR
IMPLIED, AS TO RESULTS TO BE OBTAINED BY OWNERS OF THE PRODUCT OR ANY
OTHER PERSON OR ENTITY FROM THE USE OF THE PRODUCT. WITHOUT LIMITING
ANY OF THE FOREGOING, IN NO EVENT SHALL VANECK OR ANY OF ITS AFFILIATES
HAVE ANY LIABILITY FOR ANY LOST PROFITS OR INDIRECT, PUNITIVE, SPECIAL OR
CONSEQUENTIAL DAMAGES OR LOSSES, EVEN IF NOTIFIED OF THE POSSIBILITY
THEREOF.



General warning notes

CUSTOMERS SHOULD NOTE THAT THE PURCHASE OF THE BITPANDA INDEX
PRODUCT INVOLVES CONSIDERABLE RISKS, UP TO AND INCLUDING THE POSSIBLE
TOTAL LOSS OF THE INVESTMENT. CRYPTO-ASSETS ARE HIGHLY-VOLATILE
ASSETS AND THE DEVELOPMENT OF THEIR VALUE CANNOT BE ESTIMATED.
THEREFORE, ONLY CUSTOMERS WHO CAN ECONOMICALLY COPE WITH A TOTAL
LOSS OF INVESTMENT AND WHO ARE NOT ECONOMICALLY DEPENDENT ON
EQUIVALENT RETURNS SHOULD PURCHASE THE INDEX PRODUCT. IN ADDITION, IT
SHOULD BE NOTED THAT THERE IS NO PROTECTION IN THE EVENT OF
INSOLVENCY OR A COMPENSATION SCHEME SUCH AS DEPOSIT INSURANCE FOR
BANK DEPOSITS.

Interested investors should ensure that they understand the structure of the Index
Product and the risks involved and should evaluate the suitability of the Product
as an investment instrument in light of their personal circumstances and financial
situation. The Index Product carries a high degree of risk, including the risk of a
total loss of the invested capital. Interested investors should therefore be
prepared to accept a total loss of the purchase price.

This prospectus contains forward-looking statements relating to the business,
financial performance and income of the Issuer. Forward-looking statements can
be identified by such words as "expects", "plans", "anticipates"”, "intends",
"believes", "aims", '"estimates" and similar expressions. Forward-looking
statements relate to circumstances that lie in the future and/or involve
uncertainties and can therefore not be considered certain. Such statements reflect
only the assessment of the company at the time of the prospectus. These
estimates of possible future events are therefore subject to uncertainties and
risks. Such statements are based on assumptions, estimates and current plans. It
cannot be ruled out that these estimates may change significantly at a later date
or prove to be incorrect, although the Company believes that they are appropriate
at the present time.

If Bitpanda's underlying estimates prove to be incorrect, it cannot be ruled out that
the events which actually occur in the future will differ substantially from those
described in this prospectus as assumed, believed, estimated or expected. For this
reason, the company could be prevented from achieving its financial and strategic
goals. Neither the company nor its management can therefore accept
responsibility for the future accuracy of the statements made in this prospectus or
the actual occurrence of the developments that have been projected. Customers
should therefore note that forward-looking statements, as well as statements
about past trends and events, are no guarantee or indication that these trends and
events will occur or continue in the future. Furthermore, it is hereby noted that
the issuer does not intend to update the information presented in this prospectus
and in particular the forward-looking statements beyond its legal obligations. In
the event of circumstances which constitute a significant factor as defined by
Section 6 KMG, an amendment to the prospectus will be published.

The information included in this prospectus therefore reflects the current status
of the investment, the economic and financial status of the Company and the risks
of the investment and the issuer pursuant to legal guidelines.

Since the economic development of the investment is highly dependent on various
future events, the resulting risks can have a significant negative impact on the
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financial situation for customers. It is therefore strongly recommended not to
finance the investment with borrowed funds. This risk should be especially
highlighted due to strong fluctuations in the value of crypto-assets and possible
total loss.

In addition to possible price fluctuations, there is also a risk of default on the part
of the Issuer. Although Bitpanda has sufficient funds at the time of the prospectus
being prepared, this assurance cannot be made for the future. In particular, there
is a risk of total default if one or more of the risks listed in chapter 5 item 2
concerning the issuer materialise.

Furthermore, it should be noted that crypto-assets are a relatively new
development which has not yet been sufficiently dealt with in court decisions and
only partially in legal literature. There is therefore a risk that the courts will
perceive crypto-assets differently in the future, that future regulations will lead to
significant changes in Bitpanda's business model or that there will be other legal
uncertainties. At present, this can apply to almost all areas of law, but in
particular to tax-, ownership-, civil laws and financial market regulations. Future
developments, regulations and judgments cannot be predicted at this time but
may have a significant impact on the legal position of the purchaser of the Index
product and on Bitpanda's business activities.

The economic and tax effects of the investment depend strongly on the individual
tax situation of the respective customer. Changes in legal situation and/or
administrative practice/jurisdiction are the responsibility of the customer.
Investors should always obtain equivalent legal and tax advice before purchasing
the product.

Further risk information notes are provided in chapter 5 item 2 of this prospectus.
Before deciding to purchase the Bitpanda Index product, potential customers must
carefully read and thoroughly analyse the risk factors in order to be able to form
an informed judgement of the risks involved in the investment and make an
informed investment decision.



Table of contents
Opening remarks (disclaimer, legal introduction)
General warning notes
Abbreviations
Glossary
Summary
Introductory note
The issuer (Bitpanda)
The product and the offer (Bitpanda Index)
Warnings and risk factors

2

5
1"
12
16
16
16
16
17

Chapter 1 - Information about Parties liable pursuant to Articles 7 and Articles 22

19
Notes on liability
General notes
Liability on the part of the issuer.
Liability on the part of the prospectus auditor
Liability on the part of other persons

Chapter 2 - Information about the investment
Investment terms, in particular, any rights attached to the investment
Abstract: General overview of the Index prospectus
Overview of the structure and methodology of the investment
Investment conditions overview
The Index Provider and the Indices in detail
The Index Provider
Bitpanda Crypto Index 5 (BCI5)
Bitpanda Crypto Index 10 (BCI10)
Bitpanda Crypto Index 25 (BCI25)
Overview of the included assets and restrictions
Purchase and payment options and the purchase process in detail
The Index holding and rebalancing in detail
Sale and termination possibilities in detail and the sales process
Overview of termination possibilities
Sale of the Index product
Termination of the Index and withdrawal of the crypto-assets (Claim)
Illustrative overall example
The Registrar, depository and paying agents
Registrar
Paying agents
Depository
Overview of any asset rights issued up to now
Overview of issued investments and securities
Overview of other assets rights issued up to now

19
19
19
20
20

21
21
21
22
23
24
24
24
26
28
30
32
33
34
34
35
36
37
38
38
38
38
38
38
38

Legal status of the investment (shares, creditor’s rights or mixed form), total

amount, denomination as well as purpose of the offer
Legal status of the investment

39
39

7



Total amount 39

Denominations and minimum/maximum amount 39
Purpose of the offer 40
Type of investment (open-ended or closed type) 40

Type and number of other undertakings for collective investments of the issuer or
any other undertakings for collective investments that may influence the

investment 41
Stock exchanges on which the investments subject of the public offering and any
other securities of the issuer are already listed or traded 41
Any third parties guaranteeing the investment 42
Persons who have firmly underwritten the offering or act as guarantor for it 42

Information on those persons to whom the capital raised through the issue is
available for business purposes if these persons are not identical with the issuer42
Any taxes levied on income earned on the investment (for example capital yields

tax, foreign withholding taxes) 42
Income tax aspects 42
Natural persons (private sector) 43
Corporate entities 44
Value-added tax aspects 44
Subscription period 44
Any restrictions to the tradability of the investment offered and name of the
market on which it can be traded 45
No trading on a stock exchange 45
Tradability via the Bitpanda platform and limitations 45
Withdrawal of crypto-assets and exceptional cases 45
Summary of tradability 46
Distribution, administration and management costs listed by amount and method
of calculation 46
Sales and management costs 46
Administration costs and costs for the rebalancing 47
Explanatory examples of rebalancing costs 47
Other costs 48
Information on valuation principles 48
Information on any liens or liabilities 48
Details on the preparation of the financial statements and of the annual reports, if
available 49
Preparation of the financial statements 49
Audit of the annual accounts 49
Details of any financial reports (Rechenschaftsbericht) 49
Provisions on the distribution and use of the net profit or surplus for the year 50
Latest financial reports (“Rechenschaftsbericht”) including audit certificate 50
Description of the purchase price of the investment including all extra charges 50
Type and scope of surety for an investment recorded in a public register 51
Information on future prospects of the investment 51
Conditions and calculation of the offer price for investments issued after
placement of the initial issue 52

Information on any pre-emptive rights granted to existing investors and their
prices in the event of an increase in investment volume, information on how the
8



assets and earnings growth of existing investors is protected against new investors
52

Description of the possibilities and costs of selling the investment at a later time
52

Sale via the Bitpanda platform and related costs 52
Termination of the Index product and Claim 53
Other means of sale 53
Services of the management company and the costs charged 54
Periods of notice granted by the management company 54
Provisions on the settlement and position of investors in the event of insolvency 55
Securities identification number (if available) 56
Chapter 3 - Information about the issuer 57

Company name and venue of registered office of the issuer, object of the company
57

Name and registered office of the issuer 57
Company objective of the issuer 57
Details about the Bitpanda GmbH 57
Business models of the Bitpanda GmbH 57
Wallet service 57
Bitpanda broker platform 58
Bitpanda Pro 58
Description of the Bitpanda Group companies 59
Bitpanda Customer Care GmbH 59
Pantos GmbH 59
Bitpanda Metals GmbH 59
Bitpanda UK Limited 59
Bitpanda Payments GmbH 60
Bitpanda Financial Services GmbH (being formed) 60
Bitpanda Teknoloji A.S. 60

Description of the legal and economic status, in particular, information on the
share capital or other capital of the company equivalent to share capital, its

denomination including the designation of any different classes of shares 60
Legal conditions 60
Economic situation 60
Key business and financial figures for 2018 and 2019 61
Economic situation, including share capital and denomination 62

Members of management bodies, administration and supervisory bodies (name,

position) 64
Management 64
General meeting 64
Other bodies 64

Names of shareholders who directly or indirectly play - or could play - a

controlling role in the management of the issuer 64

Most recent financial statements including any management reports and audit

certificate(s) 65

Chapter 4 - Information on the Custodian Bank (if applicable) 66

9



Company name and Registered Office 66

Annual financial statement including the audit opinion 66
Chapter 5 - Other data and information 67
Type and scope of information the investors receive on a regular basis on the
economic development of the investment; 67
Any other information needed by the investor to reach an informed judgement as
defined in Article 5 para. 1 67
Risk factors 67
Issuer-related risk factors 68
Investor and product-related risk factors 74
Chapter 6 - Audit report of the prospectus auditor 83
6.1. Certification in accordance with KMG 83
6.2. Audit report of the prospectus auditor 84
Appendixes
Appendix | — Appendix | - Financial statements for Bitpanda GmbH (2019) 85
Appendix Il — T&Cs/Contract 129

10



Abbreviations

AMLS5

B2C
bn
ca.
CGT
CIT
e.g.
etc.

FM-GwG

GmbHG

icw.
incl.

KMG

KESt

KOSt

resp.

5th EU Anti-Money Laundering Directive - Directive (EU)
2018/843 of the European Parliament and of the Council
of 30 May 2018 amending Directive (EU) 2015/849 on the
prevention of the use of the financial system for the
purposes of money laundering or terrorist financing, and
amending Directives 2009/138/EC and 2013/36/EU

Business-to-Consumer
billion

Circa

Capital Gains Tax (KESt)
Corporate Income Tax (K&6St)
For example

Et cetera

Federal Act on the Prevention of Money Laundering and
Terrorist Financing in Financial Markets
(Finanzmarkt-Geldwaschegesetz, BGBL. | Nr. 118/2016 in
its current version.

Law on limited liability companies (GmbH-Gesetz -
GmbHG) dated March 6, 1906, RGBl. No. 58/1906 in its
current version.

In conjunction with
Including

Federal Act on the Public Offering of Securities and
other Capital Investments (Kapitalmarktgesetz 2019 -
KMG 2019), Federal Law Gazette | Nr. 62/2019 in its
current version

Kapitalertragssteuer - (Capital Gains Tax)
Korperschaftssteuer - (Corporate Income Tax)
Million

Respectively
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Glossary

Airdrop

Assets

BCI5, -10, -25
BEST

Bitpanda

Bitpanda Group
Bitpanda Index,

Index product

Bitpanda platform
(also Internet
platform)

Bitpanda Savings

Bitpanda wallet

Blockchain

Cap

Claim

Cold storage

A specific form of crypto-asset distribution, usually
the provision of crypto-assets without charge.

Generic term for assets, including tangible and
intangible assets, here used in particular with
reference to crypto-assets.

The Bitpanda Crypto Indices (BCIl) 5/10/25, currently
available as part of the Bitpanda Index.

A token issued by Bitpanda which enables customers
to enjoy certain benefits when using the platform.

The Bitpanda GmbH, Jakov-Lind-StraBe 2, Campus 2,
A- 1020 Vienna - The issuer of the Bitpanda Index
product.

The Bitpanda Group consists of the Bitpanda GmbH
(parent company) and its relevant subsidiaries

The Index product covered by the prospectus;
comprising the following Indices: BCI5, BCI10, BCI25.

The platform operated by the issuer, accessible via
www.bitpanda.com. The offer is subscribed to and
processed via this online platform.

Provides the opportunity to purchase assets via the
Bitpanda platform on a recurring and regular basis
(approximately monthly/weekly)

The crypto-assets which the customer holds on the
Bitpanda platform are booked and displayed there.

A decentralised database on which, amongst other
things, customer transactions can be managed and
processed.

The term for limits that are not exceeded by index
components when they are surpassed; corresponds to
a maximum value.

Termination/dissolution of the entire Bitpanda Index
product by transferring all crypto-assets to the
corresponding Bitpanda wallet one by one.

Refers to a special form of protection for the private
keys relating to crypto-assets; these are never online
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Continuing issuance

Crypto-assets

CryptoCompare

Digital asset market

Diversification effect

Factsheet

Fiat-Token

Fork

Hot-Wallet

at any time, but are kept elsewhere (exclusively
offline).

Indefinite offer period of a subscription. Subscriptions
to the Bitpanda Index can be made until revoked
(unlimited).

Digital representation of the value of assets.
Crypto-assets are transferable via the blockchain.

CryptoCompare Data Limited, 162 Main Road,
Danbury, Chelmsford, England CM3 4DT - the
company that calculates the weighting of the index in
cooperation with MVIS.

The market where supply and demand for
crypto-assets are brought together, also known as
the crypto-assets market.

Minimisation of risks through spreading the amount
invested over several assets.

Document containing essential information on the
supporting index from MVIS.

Fiat-Tokens (or F-Token for short) reflect the
equivalent value of the legal tender deposited and
credited by the customer. Fiat-Tokens can be used by
customers to buy and sell products and services
offered on the Bitpanda platform. Fiat-Tokens are
offered exclusively by Bitpanda and can only be used
in the Bitpanda system. It is not possible to transfer
Fiat-Tokens to another Bitpanda customer.

A fork is a situation in which a blockchain temporarily
or permanently splits into two separate chains. Forks
are (i) either a natural phenomenon during mining,
where two blockchains following the same consensus
rules temporarily receive the same proof of work
(conses-mechanism provides unity in the network)
and both are considered valid, or (ii) they can also
occur as a result of the deliberate use of two
different sets of rules that attempt to control the
same blockchain.

A medium of storage for crypto-assets connected to
the Internet.
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Index methodology

Index provider

Index-Only-Coins

Indices/Index

Initial Coin Offering
(iIco)

Issuer

Liquidity

Market capitalisation

Multiple Debit Order

MVIS

On-chain

PAN/Pantos Token

Prospectus auditor

The methodology used by the Index provider to
calculate the weighting of crypto-assets. See chapter
2, item 1.3.

MV Index Solutions GmbH (MVIS), Kreuznacher StraBe
30, 60486 Frankfurt am Main.

These coins are offered as part of the Bitpanda Index
and are not available on the Bitpanda platform. A
Claim is not possible.

Collections/A collection of various assets showing the
development of the allocated assets (in this case,
crypto-assets), which, in general, are periodically
adjusted to market conditions.

The Bitpanda Group has so far issued two of its own
tokens using blockchain technology in return for a
Payment. Initial Coin Offerings (ICOs) are the issuing
of a separate token in exchange for existing
crypto-assets.

The Bitpanda GmbH (see the definition of Bitpanda).

A key figure relating to the daily trading volume of
various crypto-assets (with regard to the Index
methodology) or the ability to meet payment
obligations (in general)

A key figure relating to the total countervalue,
calculated (simplified) from the number of assets and
the current prices for the assets.

The regular and recurrent automatic acquisition of
crypto-assets via Bitpanda.

MV Index Solutions GmbH, Index-Provider,
Kreuznacher StraBe 30, 60486 Frankfurt am Main -
the company that calculates and publishes the
weighting of the index in cooperation with
CryptoCompare.

The transfer of crypto-assets to blockchain wallets
managed by the customer themselves.

Tokens issued by Pantos GmbH, a 100% subsidiary of
Bitpanda, as part of an ICO.

Grant Thornton Austria GmbH, Handelskai 92, Gate 2,
7A, 1200 Vienna - the auditor of this prospectus.
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Rebalancing

Rebalancing day

Stablecoins

Swap

Token

Trade

Trade-Only-Coins

VanEck

Wallet

Monthly, automated adjustment of the weighting of
crypto-assets according to the Index methodology.

The day on which the rebalancing actually takes
place.

Crypto-assets which are secured, backed or tied by a
currency which is legal tender or by other assets in
any form whatsoever.

The exchange of precious metals or crypto-assets for
other precious metals or crypto-assets via the
Bitpanda platform as described in section 3.1.3 of the
Bitpanda terms and conditions.

Digital representation of an asset, here used in
particular with reference to crypto-assets.

General term for all forms of buying/selling
crypto-assets, including swap and similar.

These coins can be bought and sold on the Bitpanda
platform, but cannot be taken out of the platform.

Van Eck Associates Corporation (or any other VanEck
company), 666 3 Ave, New York, NY 10017, United
States of America.

In a wallet, the customer's crypto-assets are
managed directly by the customer themselves. The
wallet interacts with the blockchain.

15



Summary

Introductory note

This summary is intended to serve as an introduction to this prospectus. An
investor should consider this prospectus in its entirety when making any
purchasing decision.

The issuer (Bitpanda)

The legal name of the issuer is Bitpanda GmbH, commercially also referred to as
Bitpanda. The Bitpanda GmbH, Jakov-Lind-Straf8e 2, Campus 2, A- 1020 Vienna, FN
423018 k, is therefore the issuer of the Index product in question. The issuer also
has several subsidiaries, each of which covers specific aspects of the business
model.

Bitpanda is a limited liability company founded in 2014 in Vienna. Bitpanda runs a
trading platform for crypto-assets with a focus on Europe. Bitpanda's vision is to
transform the current platform into a global trading platform. Bitpanda therefore
offers the purchase and sale of crypto-assets in particular. To do this, Bitpanda
provides an online platform which allows customers to use wallets to buy and sell
crypto-assets from Bitpanda via the broker platform and to buy and sell directly
from/to other customers via a trading platform (Bitpanda Pro).

The share capital of the company amounts to EUR 39,702.33 all of which has been
provided in cash. The three founders of the company Eric Demuth (33.91%), Paul
Klanschek (33.91%) and Christian Trummer (16.96%) jointly hold 84.78% of the
company. The remaining 14.66% is distributed among other investors. Paul
Klanschek and Eric Demuth also act as Chief Executive Officers (CEOs) of the
company. An investment agreement has been finalised with external investors
which at the time this prospectus was published, had not yet been executed. Upon
its implementation, the existing shares will be diluted accordingly and the share
capital of the company will be increased.

The product and the offer (Bitpanda Index)

The Bitpanda Index product can be summarised as follows: customers are able to
purchase multiple crypto-assets with one click according to a pre-defined
allocation of funds. Over time, they can choose between the Bitpanda Crypto Index
5 ("BCI5"), Bitpanda Crypto Index 10 ("BCHO") and Bitpanda Crypto Index 25
("BCI25"). This means that with one click, either 5, 10 or 25 crypto-assets can be
purchased. The allocation used as the basis for the purchase, as well as for the
rebalancing, is calculated by the external Index provider and carried out by
Bitpanda in accordance with these calculations. The value of the Index product is
the sum of the values of the held crypto-assets. This is calculated on an ongoing
basis using both current prices and the amount held by the client.

The weighting of the crypto-assets in the respective Bitpanda Crypto Index is
adjusted monthly. The Index provider calculates the new weighting using the Index
methodology. Depending on the outcome of the calculation, crypto-assets can be
replaced by other crypto-assets or the weightings can be adjusted. This process is
called "rebalancing". Bitpanda will always adjust the weightings on the respective
rebalancing day. For this, the new weightings are compared with the current
weighting in the Index product according to the Index provider and then bought or
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sold respectively. This process ensures that the customer always keeps the
current crypto-assets in their Index product according to the Index methodology.
The calculation does not enable conclusions to be drawn about future
development, performance or similar factors. Consequently, it is not possible to
guarantee the inclusion of either the “most successful” crypto-assets or those
with the most potential. Neither the Index provider nor Bitpanda provide any
financial advice nor make any investment decisions.

In principle, the customer may sell or terminate their Index product at any time.
This sale is only possible within the framework of the Bitpanda platform and to
Bitpanda. A transfer or sale to others is technically and legally excluded. A sale
must either include all the crypto-assets represented and accounted for in the
Index product or a proportionate share of the crypto-assets included in the
respective Index product, according to the ratio of the weighting of the
crypto-assets contained in the respective Index product. It is not possible to
exchange or sell the individual crypto-assets represented and accounted for in the
respective Index product. In principle, the sale is possible at any time, but certain
circumstances may result in this process of being suspended, such as technical
faults, lack of market prices, etc. In this case, the customer is still exposed to the
risk of falling prices for crypto-assets and their capital will remain bound.

In the medium term, it will also be possible for the customer to terminate the
complete Index product and transfer the crypto-assets to the respective Bitpanda
wallets set up for the crypto-asset. This process is known as a "Claim". The
removed crypto-assets are then equivalent to the crypto-assets otherwise
acquired via the Bitpanda platform. Subsequently, the customer may sell them
individually via the Bitpanda platform and/or transfer them to their own wallets
(on-chain), sell them on other marketplaces or otherwise use them as they wish.
However, this does not apply to "Index/Trade-Only-Coins".

For the purchase, the rebalancing and the sale of the product, costs are incurred
respectively by the customer. Bitpanda will charge corresponding surcharges for
this. The Claim is free of charge, except for Index-Only-Coins sold as part of the
Claim process.

The offer is made for an unlimited period and as a continuing issuance. However,
Bitpanda may openly suspend or terminate the offer at any time. Furthermore,
under certain conditions, the retraction of the product can also be suspended or
terminated. The offer is made via the Bitpanda online platform.

Warnings and risk factors

The Bitpanda Index product is only suitable for investors who are willing to accept
the risks involved. Before making an investment decision, every potential investor
should therefore read the risk factors listed in the prospectus carefully and in
detail. Each of these risk factors can have a significant negative impact on
Bitpanda's business, assets, earnings and financial situation. Customers should be
aware that the Bitpanda Index product involves significant risks and that a total
loss of investment is possible.

The customer is exposed to risks in connection with the Issuer, including the risk
that Bitpanda becomes insolvent, that unauthorised access to IT systems and/or
wallets occurs, and/or that operational, regulatory and/or legal risks and market
risks materialise. Crypto-assets are volatile assets, therefore the customer is
prepared to accept fluctuations in value, which could go as far as a total loss of
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capital, when purchasing the product. The acquisition of ownership of the
crypto-assets cannot be regarded as guaranteed, therefore in the event of
Bitpanda's insolvency, the customer must expect high losses or even total loss.
Furthermore, the tradability of the product may be limited.

Before the investment decision is made, the respective investor should therefore
carry out a thorough analysis and in particular consider their own financial, legal
and tax situation, their own risk appetite and the statements made in the
prospectus. The prospectus describes the main actual and legal risks of the
Bitpanda Index product. This arrangement does not allow any conclusions to be
drawn as to the relevance of the risk factor and the ranking does not constitute a
valuation in either an economic or legal sense. The risk factors listed in the
prospectus are not exhaustive and only list the risk factors that Bitpanda
considers to be significant.
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Chapter 1 - Information about Parties liable pursuant to
Articles 7 and Articles 22

1. Notes on liability

1.1 General notes

The prospectus presents economic, tax and legal implications in a general and
standardised manner. No reference is or can be made to the individual investor's
situation, which is why it is explicitly recommended that investors consult their
own advisors before making such an investment. This also applies in particular to
difficulties in understanding the prospectus and the information and risks
contained therein. An investment in crypto-assets is a high-risk investment in
potentially volatile assets. Bitpanda accepts no liability for general market risks or
losses due to falling market prices. Bitpanda also accepts no liability whatsoever
for statements made by third parties - the investment decision must be made
purely on the basis of this prospectus. No advice is given - neither by Bitpanda nor
by this prospectus. The potential investor must therefore obtain an overview of the
risks of the offer based on the prospectus and make a well-founded investment
decision themselves. In addition, it is explicitly pointed out that estimations,
future-oriented statements and forecasts of future trends, business activities, etc.
are not covered by this liability arrangement and all liability is excluded.

Any liability is also limited to the purchase price of the investment in accordance
with Article 22 (6) of the Austrian Capital Market Act
(“Kapitalmarktgesetz”/“KMG”), provided there has been no malicious intent.
Liability claims must be made within ten years of the termination of the offer
(Article 22 (7) KMG), unless such claims have already become statute-barred
earlier (Article 22 (8) KMG). Compensation claims on the grounds of
“non-investment” are hereby explicitly and legally (Article 22 (5) KMG) excluded. If
several people are subject to liability obligations, they are all liable to the same
extent (Article 22 (3) KMG): liability cannot be excluded or limited in advance
(Article 22 (4) KMG).

The public offer of investments is only made in Austria, this prospectus does not
constitute a basis for offers in other jurisdictions. The application of other legal
systems in connection with liability is therefore excluded.

1.2 Liability on the part of the issuer.

Bitpanda GmbH, Jakov-Lind-StraBe 2, Campus 2, A- 1020 Vienna, FN 423018 Kk,
assumes liability as the issuer pursuant to Article 22 (1) item 1 KMG for the
accuracy and completeness of the prospectus.

As the issuer, Bitpanda is liable pursuant to Article 22 (1) item 1 KMG 2019 for any
fault on its own part or on the part of its staff or other persons whose activities
were used to prepare the prospectus and for any incorrect or incomplete
information that is provided.

As the issuer, Bitpanda hereby declares that, to the best of its knowledge, the
information in the prospectus is correct and complete and that no facts have been
concealed which could significantly alter the statements made in this prospectus.
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All statements relating to the future have been prepared to the best of the
company's knowledge and are based on the estimates of the issuer as of the date
of this prospectus. However, no liability can be assumed for the occurrence of the
assumptions or in the event of any deviations.

1.3 Liability on the part of the prospectus auditor

This investment prospectus has been checked for accuracy and completeness by
the Grant Thornton Austria GmbH, Wirtschaftsprifungs- und
Steuerberatungsgesellschaft (Auditing and tax consultancy), Handelskai 92, Gate 2,
7A, 1200 Vienna, pursuant to Article 7 KMG who signed as the prospectus auditor.

The prospectus auditor shall be liable to investors pursuant to Article 22 (1) item 3
KMG for gross negligence on its part or on the part of its staff or other persons
whose services were used to audit the prospectus and for any incorrect or
incomplete audits.

1.4 Liability on the part of other persons

No liability on the part of third parties or other persons is anticipated (see also
chapter 2, item 8). Bitpanda does not commission third parties to distribute the
Index product. Furthermore, due to the structure of the offer, there is no trustee
and therefore no liability.

The auditor is liable pursuant to Article 22 (1) item 5 KMG if they have issued an
audit opinion on the annual financial statements, knowing that the information
provided is incorrect or incomplete pursuant to Article 22 (1) item 1 KMG and
knowing that the annual financial statements audited by them represent a
document for the purpose of prospectus auditing. Bitpanda's auditor is KPMG
Austria GmbH Wirtschaftsprifungs- und Steuerberatungsgesellschaft with its
registered office in Porzellangasse 511090, Vienna.
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Chapter 2 - Information about the investment

1. Investment terms, in particular, any rights attached
to the investment

1.0. Abstract: General overview of the Index prospectus

The Bitpanda Crypto Index (BCI) described in this prospectus is based on the
following Indices in three versions (BCI5, BCI10, BCI25)

e MVIS CryptoCompare Digital Assets 5 Index (MVDAS)
e MVIS CryptoCompare Digital Assets 10 Index (MVDA10)
e MVIS CryptoCompare Digital Assets 25 Index (MVDA25)

While the components, as well as the Index methodology, will be described in
further detail below, a basic description of the product will be given at this point.
Amongst other things, the Bitpanda Crypto Index can be used for risk
diversification, as a number of cryptocurrencies can be purchased in a single
purchase process. This generally leads to lower volatility for the investment
compared to investments in a single crypto-asset, as the effects of market
fluctuations of a single asset have less impact on the overall performance of the
product. Even if, for example, a crypto-asset with a weighting of 30% in the Index
product were to suffer a drastic price loss (e.g. 60%), the total value - assuming
that the other crypto-assets contained in the Index remain stable - would fall
much less drastically (about 18% in this example).

The option to view the assets included in an index at any time means that the
product makes transparency and performance developments easy to track.
Furthermore, the automatic adjustment and rebalancing of the assets contained in
an index ensures that the investment is continuously adjusted to market
developments. This also allows customers to participate in new developments in
the crypto-assets market automatically, e.g., in new crypto-assets and similar. As
there are no restrictions on the duration of the investment, products that are
linked to an Index can be used for both short-term and long-term investments. It
should be noted, however, that crypto-assets are volatile economic assets and
that this may not meet the respective needs of the customer. Since neither
Bitpanda nor any other company provide advice, make investment decisions or
similar, the customer must weigh this up themselves. Before the customer makes
an investment decision, this prospectus and, in particular, the listed risk factors
should be read and analysed accordingly.

By combining the purchase of several assets with a small minimum amount
required to purchase the Bitpanda Crypto Index (EUR 10), a large number of
cryptocurrencies can be acquired with a small amount of money, providing risk
diversification. Despite risk diversification through the distribution and spreading of
risk over several assets, there are considerable risks associated with the Index
product. Reference is made in particular to the information in chapter 5, item 2
(Risk factors).
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1.1. Overview of the structure and methodology of the
investment

The Bitpanda Index product can be summarised as follows: customers can
purchase multiple crypto-assets with one click according to a pre-defined
allocation of funds. They can currently choose between the Bitpanda Crypto Index
5 ("BCI5"), Bitpanda Crypto Index 10 ("BCI10") and Bitpanda Crypto Index 25
("BCI25"), which means that the crypto-assets contained in the respective BCl and
calculated using the Index methodology (see chapter 2, item 1.3) are purchased
directly. It is possible that not all three Indices will be offered at the beginning of
the offering, but Bitpanda aims to launch all three Indices as soon as possible.
Additional Indices are planned in the medium term. The distribution as the basis
for the purchase, as well as for the rebalancing, is calculated by the external Index
provider and carried out by Bitpanda in accordance with the calculations. This
calculation and distribution in the respective Bitpanda Crypto Index is neither a
consultation nor an indication of the future success of the crypto-assets. The
product can be purchased with all assets (Fiat-Tokens, crypto-assets, precious
metals) available on the Bitpanda platform. The assets for the product must be
available at the time of purchase and are reduced accordingly when the Index
product is purchased.

The weighting of the crypto-assets in the respective Bitpanda Crypto Index is
adjusted monthly. The Index provider calculates the new weighting using the Index
methodology. Depending on the result of the calculation, crypto-assets can be
replaced by other crypto-assets, for example if the market capitalisation of a
crypto-asset falls out of the BCI5, -10, -25 or the weightings are adjusted. This
process is referred to as "rebalancing" below. Bitpanda adjusts the weightings on
each rebalancing day. For this purpose, the new weighting according to the Index
provider is compared with the current weighting in the Index product. Excess
crypto-assets, i.e. crypto-assets for which the previous weighting exceeds the
newly-calculated weighting, are sold and thus reduced to the new weighting.
Underrepresented crypto-assets, i.e. crypto-assets for which the weighting is lower
than the newly calculated weighting, are bought in addition and therefore added to
the new weighting. This process ensures that the customer always holds the
current BCI5, -10, -25 crypto-assets according to the Index methodology in their
Index product.

The calculation does not allow any conclusions to be drawn about future
performance, development or similar. Consequently, it is not possible to guarantee
the inclusion of either the “most successful” crypto-assets or those with the most
potential. It should again be noted that neither the Index provider nor Bitpanda
provide any financial advice nor make any investment decisions. Furthermore, no
guarantee of performance is given.

In principle, the customer may sell or terminate their Index product at any time.
This sale is only possible within the framework of the Bitpanda platform and to
Bitpanda. A transfer or sale to others is technically and legally excluded. In
principle, the sale can be made for all assets on the Bitpanda platform
(Fiat-Token, crypto-assets, precious metals). For sales for crypto-assets or
precious metals, a sale of the Index product and a purchase of the respective
assets will be made, in which case the purchase is no longer considered part of
the Index product. It is possible that such a swap will only be made possible in the
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medium term. A sale must either include all the crypto-assets represented and
accounted for in the Index product or a proportionate share of the crypto-assets
included in the respective Index product, according to the ratio of the weighting of
the crypto-assets contained in the respective Index product. It is not possible to
exchange or sell the individual crypto-assets represented and accounted for in the
respective Index product. In principle, the sale is possible at any time, but certain
circumstances may result in this process of being suspended, such as technical
faults, lack of market prices, etc. In this case, the customer is still exposed to the
risk of falling prices for crypto-assets and their capital will remain bound.

In the medium term, it will also be possible for the customer to terminate the
complete Index product and transfer the crypto-assets to the respective Bitpanda
wallets set up for the crypto-asset. This process is known as a "Claim". The
removed crypto-assets are then equivalent to the crypto-assets otherwise
acquired via the Bitpanda platform. Subsequently, the customer may sell them
individually via the Bitpanda platform and/or transfer them to their own wallets
(on-chain), sell them on other marketplaces or otherwise use them as they wish.
However, this does not apply to certain coins because they are not offered on the
Bitpanda platform (so-called "Index-Only-Coins") or which cannot be taken out of
the Bitpanda platform, but can only be bought and sold via the Bitpanda platform
(so-called "Trade-Only-Coins"). In the event of a Claim, the customer thus receives
all crypto-assets except the Index-Only-Coins, which are sold in exchange for
Fiat-Token. The Bitpanda platform shows whether a token is an Index-Only or
Trade-Only coin.

1.2. Investment conditions overview

The issuer provides the Index product via the Bitpanda platform. By making the
various Indices available, Bitpanda issues an invitation to purchase the Index
product at the prices displayed on the Bitpanda platform. The buyer submits an
offer based on the prices and general terms and conditions that are valid at the
time and displayed on the Bitpanda platform. Bitpanda reserves the right to accept
or reject this offer at its sole discretion.

If the issuer accepts the offer, a contract is concluded between the customer and
Bitpanda based on Bitpanda's general terms and conditions ("Bitpanda Terms and
Conditions", see also Appendix Il). The contractual form of the assessment is thus
a legal relationship under civil law, which is established between the parties
involved in the conclusion of the contract. The purchaser acquires neither shares
nor other interests in the issuer. The Index purchase is therefore to be regarded as
a purchase agreement with ancillary rights, such as retention of the crypto-assets
which are included in the Index product and/or rebalancing (see chapter 2, item
1.6).

The capital provided by the purchaser (e.g. Fiat-Tokens or any other asset offered
on the Bitpanda platform), minus the price premiums, will be used to purchase the
crypto-assets included in the respective Index product. The Index product
therefore has no financing function for the issuer.

All other investment conditions can be found in the Bitpanda general terms and
conditions in section 8 "Bitpanda Index" (see Appendix II).

The legal position concerning the customer can be summarised as follows:
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e Every form of investment decision is made by the customer themselves.
Neither Bitpanda nor the Index provider nor other companies provide any
form of consulting services. The compilation of the Index is not a form of
recommendation or advice.

e The customer decides at what time, with what amount and in what form
(e.g. through crypto-assets) they want to participate in which Index, how
long they want to hold it and when they want to terminate it again. Any
minimum investment amounts must be taken into account.

e |t cannot be guaranteed that Bitpanda will not suspend the offer at any
time. In this case, the customer may not be able to perform this termination
in the meantime.

e During the time following the Index purchase, the customer explicitly agrees
to regular rebalancing in accordance with the Index methodology for the
respective Index.

e Revocation of consent with regard to the rebalancing is therefore only
possible through the termination (claim) or sale of the Index product.

e The customer can access a factsheet containing essential information on
the respective Index via the Bitpanda platform.

1.3. The Index Provider and the Indices in detail

1.3.1. The Index Provider

Bitpanda plans to start with three Indices, namely the following: Bitpanda Crypto
Indices 5/10/25; it is possible that not all Indices will be offered on the platform at
the beginning. Bitpanda has purchased the use of these three Indices, including the
Index composition and corresponding updates, from an external service provider,
the Index provider (MVIS). MVIS develops, monitors and markets the Indices. In
general, MVIS provides Indices for various asset classes. MVIS is the index division
of VanEck, a US-based investment management firm. All Indices included in this
prospectus contain crypto-assets only.

The Index provider provides the following services to Bitpanda:

e An independent calculation and definition of the Index composition and
methodology.

e Data provision and weighting, providing the basis for the purchase

e A technical interface concerning the value of the index used for charts on
the Bitpanda platform.

e A monthly update of the weighting and composition of the Index

All these services are contractually agreed upon. Bitpanda pays an annual fixed fee
for these services. This fee is not charged to customers. Bitpanda has no direct or
indirect influence on the calculation of the weighting according to the Index
methodology or the crypto-assets that are included. Bitpanda may, however,
decide not to include certain assets for regulatory reasons for example, or not to
carry out individual rebalancing for technical reasons for example, or for minimum
amounts.

The distribution is calculated by the Index provider using the following
methodology.

1.3.2. Bitpanda Crypto Index 5 (BCI5)
The Bitpanda Crypto Index 5 (BCI5) described in this prospectus is based on the
MVIS CryptoCompare Digital Asset 5 Index, which tracks the performance of the
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five largest and most liquid digital assets (with the top 3 being included in the
Index in any case, see below).

MVIS identifies which individual assets are part of the MVIS CryptoCompare Digital
Asset 5 Index using the following methodology: First, all the assets which are
components of the current MVIS CryptoCompare Digital Asset 5 Index and have an
average daily trading volume of at least USD 600,000 in the current month are
included in a list of potential index components. Assets that are part of the MVIS
CryptoCompare Digital Asset 100 are added to this list in order of size (market
capitalisation) until the list of potential index components includes ten assets.
However, it should be noted that assets of MVIS CryptoCompare Digital Asset 100
must have an average daily trading volume of at least USD 1,000,000 for the
current month. Further assets from the MVIS CryptoCompare Digital Asset 100 may
only be added when the list of potential index components using these liquidity
criteria includes fewer than ten assets (this time ranked by liquidity, i.e. the
average daily trading volume in the current month). Please note that stablecoins
and digital assets whose values are linked to a currency or other asset are
automatically excluded from the list of potential index components.

MVIS ranks the list, which now consists of ten assets, by market capitalisation and
average daily trading volume for the current month. If the combination of these
two criteria results in the same ranking for 2 or more assets, the market
capitalisation is decisive and assets with a higher market capitalisation are given a
higher ranking. The top 3 assets from this ranking will then definitely be included
in the MVIS CryptoCompare Digital Asset 5 Index for the next month.

The two remaining assets are selected by MVIS from the assets that rank between
places 4 and 7. The prerequisite for this is that an asset is already part of the MVIS
CryptoCompare Digital Asset 5 Index for the current period. The following
simplified example illustrates this:

Rank Asset Index component for current month?
4 W No
5 X Yes
6 Y No
7 z Yes

From the above ranking, assets X and Z would now continue to be considered in
the MVIS CryptoCompare Digital Asset 5 Index for the next month, as they are
already part of the index for the current month. Assets W and Y would not be
considered, despite partly higher rankings. Assets that are not included in the
index in the current period will only be included in the index if there is not a
sufficient number of assets between places 4 and 7 that are already included in
the index in the current period. The following simplified example illustrates this:

Rank Asset Index component for current month?

4 W No
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7 Z Yes

MVIS would continue to consider asset Z in the index, as it is already included in
the index this month. However, as not enough assets are included in the MVIS
CryptoCompare Digital Asset 5 index yet for the next month (four out of five),
asset W will now also be included in the index for the next month, even though it
is not part of the index for the current period.

The index review process described above is performed by MVIS on a monthly
basis. The components of the MVIS CryptoCompare Digital Asset 5 Index are
ranked and weighted according to market capitalisation.

However, it should be noted that MVIS assets in the MVIS CryptoCompare Digital
Asset 5 Index will be weighted at a maximum of 35% (35% cap) over the course of
the monthly review to ensure that diversification is achieved.

1.3.3. Bitpanda Crypto Index 10 (BCI10)

The Bitpanda Crypto Index 10 (BCI10) described in this prospectus is based on the
MVIS CryptoCompare Digital Asset 10 Index, which tracks the performance of the
10 largest and most liquid digital assets (with the top 7 being included in the index
in any case, see below).

The Index methodology is largely equivalent to that of the BCI5 , but is still
presented in detail due to their respective differences.

MVIS identifies which individual assets are part of the MVIS CryptoCompare Digital
Asset 10 Index using the following methodology: First, all the assets which are
components of the current MVIS CryptoCompare Digital Asset 10 Index and have an
average daily trading volume of at least USD 600,000 in the current month are
included in a list of potential index components. Assets that are part of the MVIS
CryptoCompare Digital Asset 100 are added to this list in order of size (market
capitalisation) until the list of potential index components includes 20 assets.
However, it should be noted that assets of MVIS CryptoCompare Digital Asset 100
must have an average daily trading volume of at least USD 1,000,000 in the current
month. Further assets from the MVIS CryptoCompare Digital Asset 100 may only be
added when the list of potential index components using these liquidity criteria
includes fewer than 20 assets (this time ranked by liquidity, i.e. the average daily
trading volume in the current month). Please note that stablecoins and digital
assets whose values are linked to a currency or other asset are automatically
excluded from the list of potential index components.

MVIS ranks the list, which now consists of 20 assets, by market capitalisation and
average daily trading volume for the current month. If the combination of these
two criteria results in the same ranking for two or more assets, the market
capitalisation is decisive and assets with a higher market capitalisation are given a
higher ranking. The top 7 assets from this ranking will then definitely be included
in the MVIS CryptoCompare Digital Asset 10 Index for the next month.
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The remaining three assets are selected by MVIS from the assets that rank
between places 8 and 13. The prerequisite for this is that an asset is already part
of the MVIS CryptoCompare Digital Asset 10 Index for the current period. The

following simplified example illustrates this:

Rank Asset Index component for current month?
8 U No
9 \Y, Yes
10 W No
M X Yes
12 Y Yes
13 A No

From the above ranking, the assets V, X and Y would now continue to be
considered in the MVIS CryptoCompare Digital Asset 10 Index for the next month,
as they are already part of the index for the current month. The assets U, W and Z
would not be considered, despite partly higher rankings. Assets that are not part of
the index in the current period will only be included in the index if there is not a
sufficient number of assets between places 8 and 13 that are already included in
the Index in the current period. The following simplified example illustrates this:

Rank Asset Index component for current month?
8 U No
9 V No
10 W No
" X Yes
12 Y Yes
13 Z No

MVIS would continue to consider assets X and Y in the index, as they are already
included in the index this month. However, as not enough assets are included in
the MVIS CryptoCompare Digital Asset 10 index yet for next month (nine out of
ten), Asset U will now also be included in the index for next month, even though it
is not included in the index for the current period.

The index review process described above is performed by MVIS on a monthly
basis. The components of the MVIS CryptoCompare Digital Asset 10 Index are
ranked and weighted according to market capitalisation.
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However, it should be noted that MVIS assets in the MVIS CryptoCompare Digital
Asset 10 Index will be weighted at a maximum of 30% (30% cap) over the course of
the monthly review to ensure that diversification is achieved.

1.3.4. Bitpanda Crypto Index 25 (BCI25)

The Bitpanda Crypto Index 25 (BCI10) described in this prospectus is based on the
MVIS CryptoCompare Digital Asset 25 Index, which tracks the performance of the
25 largest and most liquid digital assets (with the top 20 being included in the
index in any case, see below).

The Index methodology is largely equivalent to that of the BCI5 and BCI10, but is
still presented in detail due to their respective differences.

MVIS identifies which individual assets are part of the MVIS CryptoCompare Digital
Asset 25 Index using the following methodology: First, all of the assets which are
components of the current MVIS CryptoCompare Digital Asset 25 Index and have
an average daily trading volume of at least USD 600,000 in the current month are
included in a list of potential index components. Assets that are part of the MVIS
CryptoCompare Digital Asset 100 are added to this list in order of size (market
capitalisation) until the list of potential index components includes 50 assets.
However, it should be noted that assets of MVIS CryptoCompare Digital Asset 100
must have an average daily trading volume of at least USD 1,000,000 in the current
month. Further assets from the MVIS CryptoCompare Digital Asset 100 may only be
added when the list of potential index components using these liquidity criteria
includes fewer than 50 assets (this time ranked by liquidity, i.e. the average daily
trading volume in the current month). Please note that stablecoins and digital
assets whose values are linked to a currency or other asset are automatically
excluded from the list of potential index components.

MVIS ranks the list, which now consists of 50 assets, by market capitalisation and
average daily trading volume for the current month. If the combination of these
two criteria results in the same ranking for two or more assets, the market
capitalisation is decisive and assets with a higher market capitalisation are given a
higher ranking. The top 20 assets from this ranking will then definitely be included
in the MVIS CryptoCompare Digital Asset 25 Index for the next month.

The remaining five assets are selected by MVIS from the assets that rank between
places 21 and 30. The prerequisite for this is that an asset is already part of the
MVIS CryptoCompare Digital Asset 25 Index for the current period. The following
simplified example illustrates this:

Rank Asset Index component for current month?
21 Q No
22 R Yes
23 S No
24 T Yes
25 U No
26 V No
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27 w Yes
28 X No

29 Y Yes
30 z Yes

From the above ranking, the assets R, T, W, Y and Z would now continue to be
considered in the MVIS CryptoCompare Digital Asset 25 Index for the next month,
as they are already part of the index for the current month. The assets Q, S, U, V
and X would not be considered, despite partly higher rankings. Assets that are not
part of the index in the current period will only be included in the Index if there is
not a sufficient number of assets between places 21 and 30 that are already
included in the index in the current period. The following simplified example
illustrates this:

Rank Asset Index component for current month?
21 Q No
22 R Yes
23 S No
24 T Yes
25 U No
26 V No
27 W Yes
28 X No
29 Y No
30 Z No

MVIS would continue to consider assets R, T and W in the index, as they are
already included in the index this month. However, as not enough assets are
included in the MVIS CryptoCompare Digital Asset 25 Index yet for next month (23
out of 25), assets Q and S will now also be included in the index for next month,
even though they are not included in the index for the current period.

The index review process described above is performed by MVIS on a monthly
basis. The components of the MVIS CryptoCompare Digital Asset 25 Index are
ranked and weighted according to market capitalisation. However, please note that
MVIS assets in MVIS CryptoCompare Digital Asset 25 are subject to a maximum
weighting over the course of the monthly review. All assets that have an original
weighting of more than 4.5%, but which consist of no less than 5 assets, will be
combined into a group. This group may not receive more than 50% of the weighting
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in total, i.e. if necessary, the weighting will be redistributed to the remaining
assets. In addition, individual assets in this group may have neither a weighting of
more than 20% nor less than 5%, i.e. if necessary, weightings will be redistributed
within this group. All other assets that are not included in the group described
above are subject to a maximum weighting of 4.5% (cap of 4.5%/20%/50%).

1.4. Overview of the included assets and restrictions

The crypto-assets included in the Index product are generally considered to be a
digital representation of value which has not been issued or guaranteed by central
banks or public authorities and which does not have the legal status of currency or
money, but is accepted as a medium of exchange and can be transferred, stored,
bought and sold electronically. A well-known example of a crypto-asset is Bitcoin.

There is no complete description of all crypto-assets that may potentially be
included in the Index. These may not even exist or be known at the time the
prospectus is published. The market for crypto-assets is characterised by strong
fluctuations in value and it is possible that new crypto-assets will be created in
the future which could be included in the BCI5/10/25 Indices. However, an
overview of important features of crypto-assets is provided in this section:

Crypto-assets are a digital representation of value. Crypto-assets can be
transferred via the blockchain. In simple terms, a blockchain is a sequence
displaying a complete list of all transactions. This blockchain is encrypted, i.e. only
the person who has the corresponding key can carry out the respective
transactions. If someone loses their key, they also lose access to their
crypto-assets. This can neither be reset by others nor can the crypto-assets be
transferred otherwise. The loss or theft of the private key therefore usually leads
to a total loss of the crypto-assets. Since Bitpanda holds the crypto-assets as part
of the Index product, this risk exists with regard to Bitpanda.. For more details, see
the risk factors “Management of the Index product” in chapter 5, item 2.3, bullet
point 2 and “Unauthorised Access” in chapter 5, item 2.2, bullet point 2.

Market prices for crypto-assets are determined through trades at various crypto
trading places. Crypto-assets do not have a guarantee or intrinsic value as such,
but they are in fact accepted or bought and sold as a means of exchange. In some
cases, crypto-assets are also issued by unknown persons or programs, which is
why, for this reason alone, no claims can be made against the issuer. As a rule,
crypto-assets are unregulated and protection standards that are common practice
on the financial markets are not applicable. Crypto-assets are therefore assets
with rapidly-changing market prices. There is therefore a risk of rapidly falling
prices or even a total loss.

Crypto-assets in the sense of the Index product thus basically have the following
points in common:

Digital representation of a value

Storage and transfer possibility on the blockchain
Access rights encryption with private key

No legal tender, no state guarantee

Value arises from supply and demand (market value)

The Index is limited to crypto-assets and currently, only crypto-assets are
included in the Index. Consequently, neither Fiat-Tokens, precious metals,

30



securities or other financial instruments are included in the Index. The Index also
excludes crypto-assets that are linked to a legal currency or other assets
(so-called stablecoins).

Bitpanda also explicitly reserves the right not to include certain crypto-assets in
the respective Index product. This applies in specific cases due to regulatory
requirements. If a token is a financial instrument or an otherwise-regulated
product that makes the exercise of the associated services subject to licensing
obligations, the inclusion of this token is excluded. Bitpanda therefore verifies
whether a new coin or token is a financial instrument or otherwise-regulated
financial product before including it in the Index product. Such regulated financial
products are not included in the Index. The weightings attributed to them are
distributed equally among all other crypto-assets.

If any individual crypto-assets are not integrated on the platform, they will be
included - at least within a reasonable period of time - as "Index-Only-Coins" (see
below,). However, Bitpanda reserves the right, in particular for technical reasons,
to acquire crypto-assets which cannot be integrated in a sufficiently timely
manner during the subsequent rebalancing process. In such a case, the weightings
attributable to such assets will be distributed evenly among all other
crypto-assets.

"Index-Only-Coins" are a special form of crypto-assets on the Bitpanda platform.
Bitpanda has not integrated these crypto-assets on its internet platform. This
means that these crypto-assets cannot be transferred to Bitpanda wallets at any
time. These Index-Only-Coins can therefore only be held as part of the Index
product. If the Index product is sold, Index-Only-Coins are treated in the same way
as all other crypto-assets and are sold accordingly (i.e. sale for a Fiat-Token) and
the corresponding amount is credited to the respective Fiat Wallet. However, a
withdrawal (Claim) of Index-Only-Coins is excluded in any case. The termination of
the Index product in the sense of a Claim always leads to a sale of
Index-Only-Coins for a Fiat-Token. The equivalent amount will be credited to the
customer. Bitpanda acquires the crypto-assets in the background as usual -
however, withdrawal by the customer is excluded in all cases. The Internet
platform shows which crypto-assets are Index-Only-Coins.

In addition, the Bitpanda platform also provides so-called "Trade-Only-Coins".
These have a limited role in the Index. In the case of Trade-Only-Coins,
crypto-assets can be withdrawn to Bitpanda wallets (Claim), but not to blockchain
wallets managed by the customer ("on-chain"). These crypto-assets can therefore
only be bought and sold within the Bitpanda platform and cannot be transferred to
individual wallets. However, as the Index product will have been terminated by a
Claim at this point in time anyway, a more detailed description of the withdrawal
to self-administered blockchain wallets is not relevant here. Further information
can be found on Bitpanda's Internet platform and on the issuer's homepage
(www.bitpanda.com). Bitpanda's fundamental aim is to fully integrate
Trade-Only-Coins in a timely manner, which would also allow them to be
transferred to individuals' wallets.
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1.5. Purchase and payment options and the purchase process in
detail

Bitpanda provides its customers with a feature which allows them to buy
crypto-assets included in the allocation of funds in the Index with "one click" and
therefore be able to participate in the respective Index. The customer selects the
Index themselves and holds the corresponding crypto-assets. This means that
crypto-assets are actually purchased and acquired by Bitpanda customers as
determined by the index weighting. The customer can already put a portfolio of
crypto-assets together themselves and purchase these individually, but this would
require a large number of purchase transactions on the Bitpanda platform for the
desired crypto-assets. This process is made considerably easier through the Index
product. In addition, the weighting is adjusted monthly (“Rebalancing”, see section
1.6 below) to ensure that the crypto-assets are included and weighted according to
the Index methodology.

In general, it should be noted that all purchases on the Bitpanda platform are only
made on a "prepaid" basis. This specifically means that equivalent assets must
already be included on the platform when the product is purchased. This therefore
also applies to the Index product. A purchase without sufficient assets is excluded
to a large extent technically. However, fulfilment takes place immediately after
payment, which is why there is no "traditional prepayment".

The Index portfolio is displayed in a separate overview ("Index product”) on
Bitpanda. This allows customers to easily distinguish between their traditional
crypto-assets and the Index product. The crypto-assets in the Index product are
fully allocated to the individual customer. The term "Index product" only refers to
the entire representation of the crypto-assets included in the Index and has no
further technical or legal meaning. The customer therefore does not purchase a
complete product or a token representing an Index, but rather the individual
crypto-assets. Below is an example for clarification: (for simplicity, the Index in
this example has only two values, Bitcoin and Ethereum)

A customer wants to participate in the Index for EUR 100. Thus, with a
weighting of e.g., 60% Bitcoin and 40% Ethereum, they would buy EUR
60 worth of Bitcoin and EUR 40 worth of Ethereum. Therefore, the legal
structure and the procedure are largely equivalent to the one where a
customer evaluates the market capitalisation themselves and
accordingly purchases the crypto-assets individually and keeps this
updated regularly.

The weighting of the crypto-assets is calculated by the Index provider at the time
of purchase and at the time of rebalancing. The customer purchases the
crypto-assets in the respective ratio at the time of purchase. The weighting is
calculated automatically for each purchase and is always equivalent to the
weighting in the Index at the time of purchase. This means that customers who
buy the Index product at the same time and all those who hold the Index product
at the time of rebalancing have the same distribution. For this reason, the sale or
withdrawal of individual crypto-assets is also not possible. This can only be done
by terminating the entire Index product ("Claim"). The following example is
intended to illustrate this:
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On the 1st of January, Customer A buys the Index mentioned above. The
weighting is 60% Bitcoin and 40% Ethereum as above. Customer B buys the
above Index on the 5th of January. Since, in the meantime, the Bitcoin price
has fallen in relation to the Ethereum price and the current weighting in the
Index is therefore 55% Bitcoin and 45% Ethereum, Customer B buys the
equivalent amount of 55% Bitcoin and 45% Ethereum on the 5th of January.
The distribution in Customer A's Index is therefore not equivalent to that of
Customer B. The Index is valued at the time of purchase based on the prices
integrated on the Bitpanda platform. At the time of purchase on the 5th of
January, the distributions in the Index of Customer A will therefore differ
from those of Customer B until the next rebalancing date. The Customer can
sell neither Bitcoin nor Ethereum directly from the Index product.

The weighting is used to determine the amount of crypto-assets acquired. For this
purpose, the amount of the investment is multiplied by the weighting in a
percentage. The number of units actually purchased is calculated by dividing the
amount purchased by the current market price of the crypto-assets. Crypto-assets
are fully divisible and can therefore be purchased in amounts of several decimal
places or in small parts. Bitpanda reserves the right to apply standard rounding
rules. The actual number of units purchased is calculated automatically using
current market rates. See chapter 2, item 15 for more details on prices and
valuation. Explanatory example:

For example, if a customer wants to invest EUR 1,000 and the weighting of
Bitcoin is 50% at the time of purchase, Bitcoin is purchased for EUR 500. For
example, if at the time of purchase Bitcoin has a market value of EUR 10,000,
0.05 Bitcoin will be purchased.

1.6. The Index holding and rebalancing in detail

The weighting as well as the total value of the Index product are calculated
continuously. This information can be accessed via the Bitpanda platform. For
details on the valuation of the crypto-assets, the total value and the weighting, see
chapter 2, bullet point 15.

The Index is updated monthly, according to the Index methodology. These changes
in the Index result in equivalent buy/sell orders on behalf of the Bitpanda
customer that holds an Index product. This is carried out in the Index product on a
contractually-guaranteed key date. However, Bitpanda reserves the right not to
carry out minimal rebalancing (e.g. the equivalent of a few cents (EUR)).
Crypto-assets are thus bought and sold so that the Index product once again
corresponds to the allocation of funds according to the respective Index. The
customer agrees contractually that a "rebalancing", i.e. the sale/purchase of
crypto-assets, takes place when the Index is adjusted. The following example
illustrates the process:

The weighting before the rebalancing is 60% Bitcoin and 40% Ethereum. The
market capitalisation then shifts, so that the current weighting is now 70%
Bitcoin and 30% Ethereum. An automated sell order for 10% Ethereum (from
40% to 30%) and a buy order for 10% Bitcoin (from 60% to 70%) will be
executed on the rebalancing date. Once this order has been executed, the
Index product is again equivalent to the weighting according to the Index
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methodology. The customer can therefore rule out the possibility that their
portfolio no longer corresponds to the current distribution.

If a crypto-asset is completely eliminated from the Index, the corresponding
shares are sold and the new Index crypto-asset is bought in return - in line with
the new weighting. In the above example, this would be as follows:

Ethereum’'s market capitalisation falls sharply and IOTA - based on the Index
methodology - overtakes Ethereum. The new weighting is 80% Bitcoin and
20% IOTA, which means that 30% (and therefore all) Ethereum is sold and in
return, 10% Bitcoin and 20% IOTA is bought.

The rebalancing is subject to costs and price premiums (see chapter 2, bullet point
14 for more details).

Bitpanda reserves the right to exclude certain crypto-assets from the Index
product if, for example, inclusion is not possible in the time available for technical
or regulatory reasons. There is therefore a risk that the respective Indices may not
reflect current market capitalisation and liquidity (see also the risk factor
“Bitpanda explicitly reserves the right” in chapter 5, item 2.3 bullet point 14).

For minimal rebalancing, Bitpanda reserves the right not to perform the
rebalancing. In any case, this will only happen in cases where the change in
weighting is minimal. Otherwise, Bitpanda reserves the right not to carry out
rebalancing at all (including in the event of technical problems in Bitpanda systems
or with the Index provider, distorted or incorrect data, etc.).

The indices described in this prospectus are not calculated by the issuer itself and
the unrestricted availability of the Indices in Bitpanda systems at all times cannot
be guaranteed. The issuer reserves the right to modify or terminate the Bitpanda
Crypto Indices 5, 10 and 25 at any time at its sole discretion. The same applies to
the Index product itself.

1.7. Sale and termination possibilities in detail and the sales
process

1.7.1. Overview of termination possibilities

The customer may terminate the Index product in two ways: the first is by selling
the Index product. A sale in this sense can be made by exchanging it for a
Fiat-Token or by exchanging it for other tokens offered on the Bitpanda platform
(e.g. precious metals or crypto-assets). On the other hand, in the medium term,
there will be the possibility of termination through the termination of the entire
Index product including the removal of the crypto-assets (Claim).

The sale can be made in exchange for any asset on the Bitpanda platform. The sale
can also be made on a partial basis (e.g. EUR 100 or 20% of the Index product), but
minimum sales sums must also be taken into account here. However, it is not
possible to sell individual crypto-assets from the Index. This is technically
impossible, as it would significantly distort the subsequent rebalancing.

In the event of complete termination of the Index (claim), the crypto-assets shall
be transferred to the customer's Bitpanda wallets to be equivalent to the Index. A
partial or proportional withdrawal is not possible.
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1.7.2. Sale of the Index product

The sale can be made against all assets of the Bitpanda platform (Fiat-Tokens,
crypto-assets, precious metals). In the case of sales in exchange for crypto-assets
or precious metals, a sale of the Index product and a purchase of the respective
asset will be made, where the purchase is no longer part of the Index product. See
also the information in chapter 3, item 1.4.2 (d) (Swap). It is possible that such a
swap will only be made possible in the medium term.

In principle, the sale is possible at any time, but certain circumstances may result
in a suspension of this redemption, such as technical faults, lack of market prices,
etc. In such a case, the customer is still exposed to the risk of falling prices for
crypto-assets and their capital remains bound in the Index product. For more
details, see the risk factors "Failure of the IT systems" in chapter 5, item 2.2 bullet
point 6 and "Tradability [...] can also be completely excluded” in chapter 5, item 2.3
bullet point 6.

The Index product can only be sold within the framework of the Bitpanda platform
and to Bitpanda. A transfer or sale to others is technically and legally excluded. A
direct sale of individual assets from the Index product is excluded, as this would
subsequently distort the following rebalancing. This is only possible after the
product has been terminated (Claim).

The sale as a whole is carried out as follows:

1. The customer selects the asset they wish to receive, such as a Fiat-Token
or other crypto-assets/precious metals

All crypto-assets included in the Index product are sold

The price premium is charged (see chapter 2, item 25 for details)

The selected asset is purchased (e.g. another crypto-asset)

The customer receives the selected asset

AN

This process is fully automated and only takes a few seconds. The current market
values of the products are always used. The sales proceeds do not necessarily
equate to the total value of the Index product due to price premiums and price
fluctuations that may occur during the sales process. Explanatory example:

The customer is holding EUR 100 immediately after purchasing the Index: this
value changes depending on the price fluctuations of the underlying
crypto-assets (see example below). The value then changes to EUR 110. The
customer wants to sell part of the Index product. They set the total sales
value at EUR 50 - crypto-assets with a total value of EUR 50 are sold
proportionately. The weighting of the included crypto-assets is not changed;
instead, all assets are reduced proportionately.

The Index product may be sold as a whole or in part. For example, percentage
shares or shares in the amount of a certain equivalent value can be sold. In such a
case, a proportionate sale of all crypto-assets with the respective weighting is
made. The weighting thus remains identical (except for rounding). It is not possible
to sell individual crypto-assets. The sale is only possible - both proportionately
and in total - from a specific minimum amount of EUR 10. This means that, should
the value of the sale fall below the minimum amount, only Claims are possible, as
the Index product cannot be sold.
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The customer decides to sell the crypto-assets allocated in the Index. While
Bitcoin rose by 10%, Ethereum fell by 10% - so the value of EUR 60 (e.g. 0.006
Bitcoin) in Bitcoin rose to EUR 66, while the value of EUR 40 (e.g. 0.33
Ethereum) in Ethereum fell to EUR 36. If the customer decides to sell the
product in exchange for a Fiat-Token or a crypto-asset (Swap), they will
receive (in keeping with the above values) the equivalent of approx. EUR 102
in their chosen asset. For example, the customer decides to exchange their
crypto-assets included in the Index for IOTA and receives IOTA with a value
of approx. EUR 102 (before the premium is applied). The customer can also
exchange or sell proportionate amounts, but at no point in time the
crypto-assets assigned to the Index itself. The customer can therefore also
sell about 50% - the remaining total countervalue is EUR 51; the customer
still holds the equivalent of 0.003 Bitcoin and 0.167 Ethereum respectively.
The customer can at no time sell the 0.006 Bitcoin directly or otherwise
adjust the weighting of the Index.

1.7.3. Termination of the Index and withdrawal of the crypto-assets (Claim)
In addition, the Index product can be terminated and the crypto-assets can be
transferred to the Bitpanda wallet as usual. As things stand at present, it can be
assumed that this feature will not be available at the product launch. In this case,
the feature will be made available in a timely manner. This process will be referred
to hereinafter as "Claim". The removed crypto-assets then correspond to the
crypto-assets otherwise acquired via the Bitpanda platform and do not differ from
them. Subsequently, the customer may sell them individually via the Bitpanda
platform and/or transfer them to their own wallets, sell them on other
marketplaces or otherwise use them at their sole discretion. Disruptions are also
possible here, for example in the event of technical faults, and the termination
(Claim) of the Index product and/or the removal of the individual crypto-assets
from the Bitpanda platform (on-chain) may not be available for a short period of
time.

The hypothetical BCI2 Index contains 80% Bitcoin and 20% Ethereum. The
customer has invested EUR 1,000 and in return has purchased 0.08 Bitcoin (at
EUR 800 for EUR 10,000) and 1 Ethereum (at EUR 200 for EUR 200) equivalent
to their current market values. The customer has 0.5 Bitcoin and 4 Ethereum
in their other Bitpanda wallets. They decide to terminate the Index product
and withdraw the crypto-assets (Claim). 0.08 Bitcoin and 1 Ethereum are
transferred to them. After the termination of the Index product, the customer
therefore holds 0.58 Bitcoin and 5 Ethereum.

However, this does not apply to certain coins because they are not offered on the
Bitpanda platform ("Index-Only-Coins") and respectively cannot be withdrawn from
the Bitpanda platform, but rather only bought and sold via the Bitpanda platform
("Trade-Only-Coins"). In the event of a Claim, the customer thus receives all
crypto-assets except the Index-Only-Coins, which are sold in exchange for a
Fiat-Token. Whether the token is an Index-Only or Trade-Only-Coin can be seen on
the Bitpanda platform. For risks associated with Index-Only/Trade-Only-Coins, see
also the risk factor, “Index product may contain crypto-assets which are not fully
tradable” in chapter 5, item 2.3, bullet point 16. Index-Only-Coins, as described in
chapter 2, item 1.4, have the special feature that they cannot be removed. The
customer has no option here to have these crypto-assets credited to their
Bitpanda wallets. Index-Only-Coins are thus always sold in exchange for a
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Fiat-Token in the event of a Claim and the customer is credited with the
equivalent amount on the Bitpanda platform. The following example illustrates

this:

1.8.

The hypothetical BCI2 contains 80% (EUR 800) Bitcoin and 20% (EUR 200)
crypto-asset X, which is an Index-Only-Coin. If the customer wants to sell the
Index or exchange it for other crypto-assets, both are sold and the
Index-0Only-Coin is therefore treated equally. In the case of a Claim, an
amount of bitcoins equivalent to EUR 800 (e.g. 0.08 Bitcoin) will be
transferred to the customer's Bitpanda wallet. The Index-Only-Coin X cannot
be transferred to their Bitpanda wallet, but is instead sold and the customer
is credited with EUR 200 before the premium is charged.

Illustrative overall example

A customer participates in the BCI5 with EUR 100. The composition of the
Index is, for example, as follows: 50% Bitcoin, 20% Ethereum, 15% Ripple,
10% Bitcoin Cash and 5% Litecoin. The customer therefore buys Bitcoin for
EUR 50, Ethereum for EUR 20, Ripple for EUR 15, Bitcoin Cash for EUR 10
and Litecoin for EUR 5. Costs are incurred for the purchase (see chapter 2,
item 20 for details).

A rebalancing takes place at the end of the month and, during this month,
there were no price movements on the Bitpanda platform (simplified). The
independent Index provider provides the following weightings: Bitcoin
increases to 55% and Ripple decreases to 10%. The other values remain
identical (simplified). Thus, 5 percentage points are transferred to Ripple
and 5 percentage points are bought by Bitcoin. After rebalancing, the Index
product therefore reflects the changes over the past month according to
the Index methodology of the crypto-assets allocated when compiling the
Index product. After this time, the customer holds the current distribution
again. There are costs for purchases/sales within the framework of
rebalancing (see chapter 2, item 14.2 for more details).

At the end of next month, for example, Ripple has fallen further in the Index
weighting and will be removed from the BCI5 completely. Instead, IOTA will
be included. This means that all Ripple will be sold and further purchases
and sales of the crypto-assets which are already included in the Index
product will be made to correspond to the weighting following the
rebalancing.

. The customer decides to sell their Index product. They would like to swap

their entire equivalent value for Ethereum, for example. A so-called "Swap"
for Ethereum takes place and the total value, which has risen to EUR 110
due to market movements, is made available to the customer in the form of
the selected asset for further use. The customer therefore receives
Ethereum for the equivalent of EUR 110. These do not differ from other
crypto-assets on their Bitpanda wallet. There are costs for the sale (see
chapter 2, item 25 for details).

As an alternative to step 4: the customer decides to terminate the Index
product and remove the crypto-assets (Claim). The customer therefore
receives the equivalent crypto-assets on their respective Bitpanda wallets.
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Any Index-Only-Coins will be sold in exchange for a Fiat-Token and the
customer will have the equivalent amount to their Bitpanda wallet. As the
Claim is free of charge, the usual costs are only incurred for the sale of
Index-Only-Coins (see chapter 2, item 25 for details).

2. The Registrar, depository and paying agents

2.1. Registrar

The conclusion of the contract and the acquisition of the crypto-assets included in
the Index product are exclusively performed online via the Bitpanda platform. The
Bitpanda platform invites customers to submit an offer and reserves the right to
accept or reject such an offer, for example, on the basis of their own risk
assessment, legal requirements or other reasons. The "subscription" or submission
of the offer is therefore made directly to the issuer using an online store.

2.2. Paying agents

The acquisition of the assets requires existing credit on the Bitpanda platform.
This can take the form of crypto-assets as well as Fiat-Token. The settlement and
therefore the paying agent (in a broad sense) is therefore the Bitpanda platform.
Customers can, as usual, purchase Fiat-Token, e.g. via bank transfers, credit cards
etc. or crypto-assets (on-chain transmission to the specified wallet address).

2.3. Depository

As the Index product is not a security and there is no form of securitisation, there
is no depository. The crypto-assets acquired with the Index product are held by
Bitpanda for safekeeping. However, Bitpanda is neither a depository nor a
custodian bank in any legal or other sense.

3. Overview of any asset rights issued up to now

3.1. Overview of issued investments and securities

Pursuant to KMG, no securities or other investments have been issued by the
issuer to date. Consequently, no proprietary rights in stricter terms have been
issued.

3.2. Overview of other assets rights issued up to now

The Bitpanda Group has, so far, completed two Initial Coin Offerings (ICO). This
means that an individual token, using blockchain technology, has been issued in
exchange for payment. Various rights are associated with the tokens that have
been issued in this way, but there is no immediate entitlement to a refund.

The Pantos token was issued in 2018 by the Pantos-GmbH (a subsidiary owned
entirely by Bitpanda) and entitles the holder neither to a refund nor to redemption
on the Bitpanda platform. In total, Pantos tokens (PAN) with a value of
approximately EUR 4 million were distributed over the course of the ICO.

The Bitpanda Ecosystem Token (BEST) was issued by Bitpanda in 2019 and does
not entitle the holder to a refund. The token can be redeemed and used to pay for
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premiums on the Bitpanda platform. Over the course of the BEST ICO, assets with
a total value of approximately EUR 41.3 million were distributed.

4. Legal status of the investment (shares, creditor’s
rights or mixed form), total amount, denomination as
well as purpose of the offer

4.1. Legal status of the investment

The issuer offers the underlying investment in this prospectus via the Bitpanda
platform only. More specifically, Bitpanda will issue an invitation to purchase the
Index product. The buyer submits the offer via the Bitpanda platform at the
market prices and pursuant to the general terms and conditions which are
applicable at the relevant time. Bitpanda reserves the right to accept or reject the
offer, for example on the basis of its own risk assessments, legal requirements or
other reasons. Upon acceptance, a contract will be concluded between the
customer and Bitpanda on the basis of Bitpanda's general terms and conditions
and the Index terms and conditions (see Appendix II). The legal structure of the
investment is therefore a purely civil law relationship between parties, i.e. between
the parties involved in the conclusion of the contract. The purchaser acquires
neither shares nor other interests in the issuer.

4.2. Total amount

The total amount of the issuance is capped at EUR 10 million. An increase of the
total amount is possible at any time. An increase option to EUR 30 million (the
upper limit) is explicitly included. A further increase can only be made by means of
a supplement pursuant to Article 6 KMG. The public offer will be terminated or
suspended once the upper limit is reached, as long as no further increase in the
total amount is made by means of a supplement pursuant to Article 6 KMG.

The total amount of the issuance is calculated as follows: the issue volume of all
three Indices is added together to give the total issue volume. If customers
subsequently sell back/terminate their Bitpanda Crypto Index product, this volume
will be deducted from the issue volume. The total issue volume is therefore
equivalent to the sum of the purchase prices of the Index products purchased by
Bitpanda customers minus the Index products sold/claimed by customers.

The total issue volume is calculated continuously and will not exceed the upper
limit of the issuance at any time. The calculation is carried out on at least a daily
basis.

4.3. Denominations and minimum/maximum amount

A minimum investment of EUR 10 is required. This means that investors cannot
buy or sell an Index product for an amount less than this. Accordingly, customers
can buy or sell the product in any available denomination starting from this
amount. The denomination is therefore equal to 1 euro cent, because, for
accounting reasons, no amounts under 1 cent can be deducted. There is no
maximum amount, but Bitpanda is free to not accept offers above certain amounts
or to apply its own maximum amounts for specific forms of acquisition (e.g. via
Bitpanda Savings).
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4.4. Purpose of the offer

From a customer perspective, the Index product has the following objectives and
additional benefits:

e Simplified way to acquire a wide range of crypto-assets
Extended possibilities for risk diversification through diversified Indices
Automated rebalancing, i.e. adapting the weighting of the crypto-assets
based on the Index methodology

e May be combined with savings plans (Bitpanda Savings) and is easily
purchased via the Bitpanda platform

The purpose of Bitpanda's offer is to launch a new product on the crypto-assets
market and therefore to achieve the following mutually-related objectives:

e Introduction of an attractive product with full integration on the Bitpanda
platform

e Creation of an additional outstanding feature/USP that provides a
competitive advantage
Generation of additional turnover and profit
Additional acquisition of new customers and stronger customer loyalty
among existing customers

As the collected funds are not freely available for commercial use (see chapter 2,
item 10 for more details), the purpose of the offer is also the acquisition of
crypto-assets, as, like in any case, full coverage of the crypto-assets held in the
respective Index product is available.

5. Type of investment (open-ended or closed type)

There is neither a maximum nor a minimum number of customers. Each customer
acquires the crypto-assets calculated according to the respective Index weighting
separately, as described in detail in chapter 2, item 1. There is neither a maximum
investment amount nor a respective denomination (see chapter 2, item 4 for more
details).

The offer period is not limited ("continuing issuance") (see also chapter 2, item 12).
The issue is limited to the total amount issued (EUR 10 million). An option to
increase the total amount to EUR 30 million, as well as a further increase of the
total amount by means of a supplement pursuant to Article 6 KMG is possible at
any time (see chapter 2, item 4.2 for more details).

In addition, the crypto-assets can, in principle, be sold back to the company at any
time or withdrawn accordingly (Claim). There are no minimum holding periods,
periods of notice or similar. In exceptional circumstances only, it may temporarily
not be possible to sell the crypto-assets. See the following points for more details:
chapter 2, items 1, 13, 25 and 27.

Classifying these products in an open or closed form is difficult due to the special
design of the product. In general, there is a tendency to define it as open form due
to the circumstances mentioned above.
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6. Type and number of other undertakings for collective
investments of the issuer or any other undertakings
for collective investments that may influence the
investment

At the time this prospectus was published, the issuer had not established any
other investment pools.

However, the issuer holds crypto-assets for its customers at the time this
prospectus was prepared and, in all probability, will continue to do so in the
future. This is also done outside and independently of the Index product. Any
unauthorised access to the issuer's wallets which are protected by special security
measures and/or successful cyber attacks may lead to substantial losses for
Bitpanda and - depending on the extent - also jeopardise Bitpanda's economic
solvency. In such a case, there is a considerable risk of total loss even for buyers
of the Index product. This applies, in particular, if (additionally) the crypto-assets
held to cover the Index product are stolen. For more details, please refer to the
risk factors “Management of Index products” in chapter 5, item 2.3 bullet point 2
and “Unauthorised access” in chapter 5, item 2.2 bullet point 2.

The same applies to the two Initial Coin Offerings and the crypto-assets collected
as a result of them. For more information on the Initial Coin Offerings of the
Bitpanda Group, particular reference should be made to chapter 2, item 3.

There are no other third-party investment assets which could have a direct
influence on the investment. However, it should be noted that investment
decisions made by third parties can significantly influence price developments on
the crypto market. Crypto-assets are assets with strongly fluctuating market
prices. It can therefore not be ruled out that third-party investment associations
will indirectly influence the market value of the Index product.

7. Stock exchanges on which the investments subject
of the public offering and any other securities of the
issuer are already listed or traded

Stock exchange trading of the Index product is excluded, as it is not a security. The
Index product is not securitised, making it impossible to trade on a traditional
stock exchange.

Furthermore, the Index product cannot be sold on the secondary market. This
means that the customer cannot resell their product directly to another customer,
instead they can only transfer the crypto-assets to their wallets (Claim) or sell
them to Bitpanda (see chapter 2, item 13 for more details). The Bitpanda Index
product can therefore only be purchased, held and sold on the Bitpanda platform.

The issuer has not issued any securities or other investments pursuant to KMG
(see also chapter 2, item 3 for details). There are therefore no stock exchanges on
which investments or other securities from the issuer are listed or traded.

41



8. Any third parties guaranteeing the investment

No declarations of third-party liability exist for this investment, nor are any such
declarations planned.

9. Persons who have firmly underwritten the offering or
act as guarantor for it

There are neither persons who have firmly accepted the offer or who guarantee it,
nor are there any such persons planned. Bitpanda does generally not commission
third parties to distribute the Index product. The offer is currently made
exclusively via the Bitpanda platform. However, Bitpanda is open to offering the
Index product through other distribution channels in the future. However, no firm
acceptance or guarantee is planned.

10. Information on those persons to whom the capital
raised through the issue is available for business
purposes if these persons are not identical with the
issuer

The capital acquired from the issuing is exclusively accrued by the issuer. However,
the issuer cannot freely dispose of the acquired capital and said capital is
therefore not at its free economic disposal. Instead, the issuer undertakes to use
the acquired capital for the acquisition of the respective crypto-assets. The
Bitpanda Index product is therefore fully-backed by crypto-assets at all times.

A distinction must be made between this capital and the price premiums collected
by Bitpanda. These premiums are entirely at the economic disposal of the
company and are included in the general revenue of the platform.

11. Any taxes levied on income earned on the investment
(for example capital yields tax, foreign withholding
taxes)

11.1 Income tax aspects

Within the framework of the Index product, the individual Index products are
allocated directly to the respective customer. Consequently, changes in the Index
product must also be analysed directly at customer level for tax purposes. Such
changes may occur after purchasing any Index product for the following reasons:

e With an Index product, automatic rebalancing occurs regularly during the
year. The individual items held in the Index product are adjusted to the
allocation of funds in accordance with the Index methodology on a
contractually-agreed key date. These changes in the Index result in
equivalent buy/sell orders on behalf of the customer.
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e The customer sells the Index product as a whole or in proportionate
amounts (all assets included in the Index product are sold in this case in
proportionate amounts).

e Upon termination (= sale) of the Index product, the customer can also
exchange their entire equivalent value for a specific cryptocurrency.

11.1.1 Natural persons (private sector)
a) Residency in Austria

Realised profits or losses from the sale or exchange of crypto-assets are taxable
as speculative income if the period between acquisition and sale does not exceed
one year (speculation period). The following are therefore included:

e Total or proportionate sale of the Index wallet
Sales conducted as part of a monthly rebalancing event framework
Exchange of the crypto-assets in the Index wallet for another crypto-assets
upon termination of the Index wallet

The calculation of the speculation period shall be based on the respective binding
transaction (i.e. the date of the conclusion of the purchase contract (e.g. a total
purchase order for the purchase of the Index product or partial-purchase as part
of the rebalancing event) and the date of the conclusion of the sale contract). This
applies regardless of whether only individual positions or several positions are
sold/exchanged. Increases or losses in value (which are taxable within the
speculation period) may be realised regularly during the year, particularly as part of
rebalancing events.

When exchanging crypto-assets, there is essentially one purchase and one sale.
The selling price of the given crypto-assets as well as the acquisition costs of the
crypto-assets acquired is the current market value of the given crypto-assets.

If several consecutive purchase and sales transactions concerning the same
crypto-assets are carried out at different exchange rates daily, the taxpayer can
classify them as they wish, provided that the inventory is fully-documented. If this
is not the case, the oldest crypto-assets are to be regarded as sold first (FIFO
method).

Capital gains are subject to the gradual income tax rate and capital losses can only
be deducted from other speculative income from within the same year. Income
from speculative transactions (with positive and negative results from one year to
be treated as net) of a maximum of EUR 440 per year remains tax-free. If this
amount is exceeded, the entire income is liable to taxation. Income from sales in
connection with the Index wallet may not be subject to capital gains tax (CGT,
“KESt”) due to the fact that it does not qualify as income from capital assets.

b) Residency in other EU countries/third countries

For speculative income, there is no limited tax liability for persons who have
neither a residence nor a habitual abode in Austria. Apart from this, sales
transactions in connection with the Index wallet are not subject to capital gains
tax (CGT) (Kapitalertragsteuer (KESt)) due to the lack of qualification as income
from capital assets.

From a perspective of tax law, the customer's country of residence is usually
entitled to tax any income from crypto-assets. The extent to which income from
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the Index product is taxable in the customer's country of residence needs to be
analysed according to the tax regulations of the respective foreign country.

11.1.2 Corporate entities
a) Residency in Austria

Profits or losses from the sale or exchange of cryptocurrencies are taxable at the
level of a corporation, regardless of a specific retention period.

At corporate level, losses from crypto-assets can be offset against profits from
crypto-assets or other income. Positive income is taxable at the linear corporation
tax rate of 25% (“K6St”, income from business operations). If there is an overall
deficit (which cannot be offset by other positive income in the current year), it can
be carried forward indefinitely and offset in future periods against positive income
in following years, subject to a 75% loss offsetting limit.

Sales transactions in connection with the Index wallet are not subject to capital
gains tax (CGT, “KESt”) due to the lack of their classification as income from
capital assets.

b) Residency in other EU countries/third countries

Profits/losses from the sale or exchange of crypto-assets cannot be taxed in
Austria due to the lack of a fixed establishment in the context of the limited tax
liability of a foreign corporation which has neither a registered office nor the place
of management in Austria. Apart from this, sales transactions in connection with
the Index wallet are not subject to capital gains tax (CGT, “KESt”) because they do
not qualify as income from capital assets.

From a perspective of convention law, the customer's country of residence is
usually entitled to tax any income from crypto-assets. Insofar as income from the
Index product is taxable in the customer's country of residence, it must be
analysed with the tax regulations of the respective foreign country kept in mind. In
this context, it is therefore necessary to consult with a local advisor in the
customer's country of residence.

11.2 Value-added tax aspects

If legal tender (e.g. euro) is exchanged for a crypto-assets and vice versa, this is an
activity that is not subject to value-added tax. The same applies to the exchange
of cryptocurrencies. As the sale of crypto-assets is (intangibly) tax-exempt,
business customers are not entitled to any input tax deduction for any input
services.

If transactions are carried out by a person/corporation that resides abroad, a
consultation with a local advisor in the customer's country of residence is required
regarding the consequences related to value-added tax.

12. Subscription period

The subscription period for the Index product starts on 06.10.2020. The prospectus
will be published on the issuer's website no later than one day before the start of
the public offering.
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There is no limit for the subscription period . The subscription period is therefore,
in principle, unlimited ("continuous issue"). However, the issuer reserves the right
to terminate the issuance at any time and to not accept any further offers for
subscription and/or to terminate the management of the Index product. Whether
the crypto-assets continue to be managed as part of the Index product is
independent of the closing of the offer.

The volume of the investment covered by this prospectus is currently limited to
EUR 10 million. There is an option to increase this to EUR 30 million (upper Llimit).
The subscription period ends no later than once this upper limit is reached,
provided that the total amount is not increased. The issue volume may be further
increased by means of an amendment pursuant to Article 6 KMG (see chapter 2,
item 4.2 for more details).

13. Any restrictions to the tradability of the investment
offered and name of the market on which it can be
traded

13.1 No trading on a stock exchange

The Bitpanda Index product has limited tradability as it cannot be traded on an
exchange (see chapter 2, item 7 for more details). Furthermore, the purchase and
sale or transfer of the Index product between customers is technically and legally
impossible.

13.2 Tradability via the Bitpanda platform and limitations

The purchase and sale of the Index product is therefore only possible via the
Bitpanda platform. This applies to both the purchase and the sale of the product.
The product can only be sold back to Bitpanda. Since it is possible that trading on
the Bitpanda platform may be interrupted, for example in the event of missing
prices and/or technical difficulties, customers may not be able to sell their Index
products. In this case, the capital is still bound and the customers additionally
bear the risk of falling prices for their crypto-assets which are included in the
Index product (see the risk factors “A failure of the IT systems” in chapter 5, item
2.2 bullet point 6 as well as “tradability [...] can also be completely excluded” in
chapter 5, item 2.3 bullet point 6 for further details. In addition, it should be
pointed out that generally, the design of the product also results in certain
restrictions on tradability. For example, certain minimum amounts are set for
purchases/disposals and no individual crypto-assets can be withdrawn or disposed
of, but rather always within the framework of the weighting. Furthermore, a trade
or transfer of the Index product between customers is technically and legally
impossible, which further limits the tradability.

13.3 Withdrawal of crypto-assets and exceptional cases

The customer also has the option of removing the crypto-assets acquired within
the framework of the Index product from the Index product (Claim). As already
mentioned, it cannot be ruled out that this functionality may only be made
available in the medium term. In this case, the crypto-assets purchased will be
credited to the customer's respective Bitpanda wallets. From this point on, these
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crypto-assets are treated like normal crypto-assets on the Bitpanda platform and
can be sold, held or withdrawn to a separate wallet (on-chain) (for more details
about this process, see chapter 2, item 1.7). These withdrawn crypto-assets can
subsequently be sold on other trading platforms under the respective conditions
and at the prices set there. A direct sale of individual assets from the Index
product is excluded.

However, all of this does not apply to Index-Only-Coins or Trade-Only-Coins (see
also chapter 2, item 1.7). Index-Only-Coins cannot be taken out of the Index
product, but are instead sold for a Fiat-Token. The amount is credited to the
customer on Bitpanda for further use. Trade-Only-Coins can be taken out of the
Index product, i.e. credited to the customer's wallet, but cannot be taken out
"on-chain" to an external blockchain wallet, instead they can only be bought and
sold individually via the Bitpanda platform.

The issuer applies its general soft and hard fork policy as set out in Appendix Il of
its general terms and conditions, with the necessary adjustments based on the
specific Index methodology. As a result, in the case of a fork of certain
crypto-assets which are included in the respective Index product, the issuer may
not support the corresponding fork and may not forward any Token created by the
fork to the customer.

13.4 Summary of tradability

The tradability of the product is therefore largely limited to the Bitpanda platform.
Tradability can also be completely excluded, for example in the event of technical
difficulties or market disruptions. In such a case, the customer continues to be
exposed to the risk of falling prices and the invested capital cannot be withdrawn
(see also “A failure of the IT systems” in chapter 5, item 2.2 bullet point 6 as well
as “tradability [...] can also be completely excluded” in chapter 5, item 2.3 bullet
point 6 for further details).

14. Distribution, administration and management costs
listed by amount and method of calculation

14.1 Sales and management costs

No distribution, administration or management costs are charged.

Distribution is handled exclusively by Bitpanda and via the Bitpanda platform.
There are, therefore, only the purchase costs described in chapter 2, item 20, but
no distribution costs.

There is no active management of the investment. Crypto-assets are only acquired
according to the Index methodology provided by the Index provider, both at the
beginning of the investment and on a monthly basis (rebalancing). See chapter 2,
item 1 for more details. There are therefore no management costs incurred by the
customer. The costs for the Index provider are handled exclusively by Bitpanda.

There may be additional costs for the use of the platform. In this regard, reference
is made to the last paragraph of chapter 2, item 20.
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14.2 Administration costs and costs for the rebalancing

There are also no administration costs in a narrower sense. The only costs
incurred by the customer are as part of the monthly rebalancing process in the
case of a purchase/sale. The crypto-assets involved are always specifically
purchased or sold, and there is therefore usually a large number of purchase/sale
transactions as part of each rebalancing.

The costs for the customer are calculated as follows:

1. Any crypto-assets that are surplus following the new rebalancing will be
sold

2. A price premium of 1.99% applies for the sale as part of the rebalancing

3. The crypto-assets which are missing following the new rebalancing are
acquired

4. A price premium of 1.99% applies for the acquisition as part of the
rebalancing

5. The individual sales and purchases are displayed on the Bitpanda platform

The exact amount of the price premium therefore depends on market movements.
The only costs incurred by the customer are when crypto-assets are actually sold

or purchased. The amount of these costs can therefore not be determined in
advance.

In addition, a price premium of 1.99% is charged for each purchase/sale (but not
for a Claim) of the Index product.

The price premiums indicated here are maximum price premiums. This means that
the issuer may, at its sole discretion, reduce the price premiums (without
preparing an amendment to the prospectus in question, pursuant to Article 6 KMG)
at any time, but may not increase them above the maximum price premium stated.

14.3 Explanatory examples of rebalancing costs

Example 1:

Prior to the rebalancing event, the customer holds the BCI5 with a total value of
EUR 1,000 and with the following weightings: Bitcoin 50% (EUR 500), Ethereum 25%
(EUR 250), Ripple 15% (EUR 150), Bitcoin Cash 5% (EUR 50) and Litecoin 5% (EUR
50). During the course of the rebalancing, the weightings change as follows: Bitcoin
40% (EUR 400), Ethereum 30% (EUR 300), Ripple 20% (EUR 200), Bitcoin Cash 5%
(EUR 50) and Litecoin 5% (EUR 50). This means that EUR 100 worth of Bitcoin must
be sold and EUR 50 worth of Ethereum or Ripple acquired. In total, this therefore
results in buying and selling activities with a total value of EUR 200, which is then
subject to a 1.99% rebalancing price premium.

Example 2 (building on example 1):

In the following month, Ripple falls out of the BCI5 due to a falling market
capitalisation and IOTA is listed instead. The other weightings and the total value
of the Index product remain identical (simplified example).

Ripple will therefore be sold for EUR 200 and IOTA will be acquired for EUR 200. In
total, there will therefore be buying and selling activities worth EUR 400, which is
then subject to a 1.99% rebalancing price premium.
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14.4 Other costs

There are no other costs, except the rebalancing costs described above, costs for
the purchase of the product (see chapter 2, item 20) and costs for the
sale/termination of the product (see chapter 2, item 25).

15. Information on valuation principles

The value of the crypto-assets is calculated using the prices provided on the
Bitpanda platform. To do this, the prices are obtained from large, representative
exchanges. On this basis, Bitpanda invites customers to submit their own offer
(including the price premium described above). The Bitpanda prices are therefore
equivalent to the prices traded on the global market for the various crypto-assets.
Due to continuous trading (24/7, 7 days a week), prices and valuations are - as a
rule of thumb - always available.

Each purchase/sale is carried out at these prices only. See also the risk factor
“Valuation of crypto-assets” in chapter 5, item 2.3 bullet point 10.

The total value of the Index product is calculated as follows: the number of
crypto-assets held is multiplied by the respective price. The number of
crypto-assets held only changes in the event of purchases, sales or rebalancing,
otherwise the number remains constant. This value per crypto-asset (equivalent in
euro) is added up to give the total value of the Index product. Due to the price
premiums already mentioned, the total value differs from the actual sales price.

The weighting is also calculated continuously and is calculated as follows: the
current equivalent value of the respective crypto-asset is divided by the total value
of the Index product (sum of the individual values of the crypto-assets). The
following example illustrates both:

Customer A purchases the hypothetical BCI2 for EUR 1,000 with a weighting
of 60% Bitcoin and 40% Ethereum. The price for Bitcoin is EUR 10,000 while
the price for Ethereum is EUR 200. Customer A therefore buys 0.06 Bitcoin
(EUR 600) and 2 Ethereum (EUR 400). One day later, the price of Bitcoin rises
to EUR 171,000, while the price of Ethereum falls to EUR 190. Customer A's
0.06 Bitcoin is therefore worth EUR 660 and their 2 Ethereum are worth EUR
380. The total value of the Index product is therefore EUR 1,040. The current
weighting is now 63.5% (EUR 660/EUR 1,040) for Bitcoin and 36.5% (EUR
380/EUR 1,040) for Ethereum.

16. Information on any liens or liabilities

At the time this prospectus was published, there are no encumbrances of any
kind. Only the usual liabilities from general business activities exist (see the
financial statements in Appendix | for more details). In addition, reference is made
to the loan (EUR 7.3 million on the 31st of December, 2019) granted to market
makers for the Bitpanda Pro platform (see section 3, item 1.4.3).
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17. Details on the preparation of the financial
statements and of the annual reports, if available

17.1 Preparation of the financial statements

The financial year for the issuer is equivalent to the calendar year. The financial
year begins on the 1st of January and ends on the 31st of December.

The CEOs must prepare the annual financial statements and, where legally
required, the management report of the company within five months following the
end of the financial year, including audit - provided that there is a legal obligation
to have the annual financial statements audited - and to send them to the
shareholders promptly. A general meeting must be held to resolve the annual
financial statements, the allocation of the profit for the year and discharge on the
behalf of management within eight months of the end of the financial year. The
preparation of the annual financial statements and the management report is
governed by the relevant statutory regulations and furthermore by proper
accounting principles.

The report, as defined in the annual financial statements, includes:

e A balance sheet containing a statement of assets and liabilities

e A profit and loss statement

e Appendices and, in particular, the written management report accompanying
the annual accounts

17.2 Audit of the annual accounts

The auditor of the financial statements for 2019 is KPMG Austria GmbH
Wirtschaftsprifungs- und Steuerberatungsgesellschaft.

The financial statements for 2019 (Appendix |) were audited by KPMG and given an
unqualified audit certificate.

The auditor is liable pursuant to Article 22 (1) item 5 KMG if the auditor has issued
a report (Bestatigungsvermerk) on the annual financial statements knowing that
the information provided is incorrect or incomplete as defined by Article 22 (1)
item 1 KMG and knowing that the annual financial statements audited by the
auditor constitute a document for the review of the prospectus.

For key financial figures, see section 3, item 2.
17.3 Details of any financial reports (Rechenschaftsbericht)

There is no legal obligation to prepare a financial report (“Rechenschaftsbericht”).
This prospectus contains no direct or indirect investment in real estate and neither
these investments nor Bitpanda itself generate income from real estate as of the
date of this prospectus. Instead, the funds raised are used to purchase
crypto-assets.

There is therefore no obligation to prepare a financial report pursuant to Article 9
item 4 KMG (“Rechenschaftsbericht”). The issuer has therefore neither prepared
financial reports (“Rechenschaftsbericht”) in the past nor does it plan to do so in
the future.
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Translator’s note: “Rechenschaftsbericht” is translated in the translation of the
Capital Market act to “financial report”. Due to the similarity of financial statements
and for the avoidance of doubt, “Rechenschaftsberichte” has been added in
brackets.

18. Provisions on the distribution and use of the net
profit or surplus for the year

According to the issuer's articles of incorporation, unless the issuer's general
meeting of shareholders decides otherwise (e.g. the distribution of profits), the
entire profit for the year must be retained. Bitpanda explicitly reserves the right to
distribute all or part of the profit or to retain all or part of it within the company.

19. Latest financial reports (“Rechenschaftsbericht”)
including audit certificate

The issuer has neither prepared financial reports (“Rechenschaftsberichte”) in the
past nor does it plan to do so in the future. There is also no legal obligation to
prepare financial reports (“Rechenschaftsberichte”) (see chapter 2, item 17.3).

20. Description of the purchase price of the investment
including all extra charges

The purchase price of the investment covered by this prospectus is composed of
the weighting of the crypto-assets at the time of the purchase and the current
market prices of the respective crypto-assets, including price premiums. For
details of the purchase procedure including an example, see chapter 2, item 1.5.

The investment purchase price is therefore always equivalent to the customer's
planned investment. With the exception of a minimum amount of EUR 10, this can
be selected and divided into units (in cent denominations) freely. See also chapter
2, item 4.3.

From this sum, price premiums of 1.99% will be charged. No fixed or minimum
costs will be charged. There is also no maximum amount for the total in price
premiums that can be charged. The price premiums therefore depend exclusively
on the amount of the investment. The price premiums are therefore always
equivalent to the planned investment sum multiplied by 1.99%.

If the price premiums are paid with BEST, a crypto-asset issued by Bitpanda as
part of an Initial Coin Offering, customers will be eligible for discounts. These
depend on the time of the purchase of the Index product and the price of BEST
(Bitpanda Ecosystem Token). For more details, see the description of the BEST
token, such as the white paper available on the Bitpanda homepage
(www.bitpanda.com or www.bitpanda.com/en/best).

These price premiums represent all additional costs incurred in connection with
the purchase of the investment. For price premiums in connection with the
holding/rebalancing of the Index product, see chapter 2, item 14 and for price
premiums in connection with the termination/disposal of the Index product, see
chapter 2, item 25.
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The price premiums listed are to be understood as maximum price premiums. This
means that the issuer may, at its sole discretion, reduce the price premiums
(without preparing an amendment to the prospectus in question, pursuant to
Article 6 KMG) at any time, but may not increase them above the maximum price
premium stated. In general, it should be noted that additional costs may be
incurred for the use of the platform. However, these are not directly related to the
Index product, but rather, are related to the upstream and downstream nature of
this product. Furthermore, these costs also depend primarily on the behaviour of
customers. For example, there are equivalent costs for deposits which are credited
immediately (instant payments), whereas a normal transfer is free of charge. For
this reason, reference is made to these costs in general terms, as a presentation of
all the possible combinations would go far beyond the framework of this
Prospectus. In addition, Bitpanda uses third-party services for some of these
services, which is why the costs may be subject to change. There may therefore be
costs for: deposits and withdrawals (depending on the payment service provider),
transaction costs for the "deposit and withdrawal" of crypto-assets and other
costs (such as reminder fees, processing fees or costs for not using Fiat-Tokens,
see sections 4.7, 9.10 and 9.12 of the GTC). The respective costs are always stated
on Bitpanda's homepage or internet platform.

21. Type and scope of surety for an investment
recorded in a public register

The investment is not protected by entry in the public register or any other form of
registration in a land register. There is therefore no security by registration in
public books.

Independent of the fact that this does not constitute protection in the above
context, the issuer points out that all Index products are backed by the respective
crypto-assets. However, see also the risk factors “Management of Index products”
in chapter 5, item 2.3, bullet point 2 and Unauthorised access in chapter 5, item
2.2, bullet point 2.

There is no guarantee of protection for the assets in the event of Bitpanda's
insolvency - see the risk factors “The customer is exposed to the risk of insolvency”
in chapter 5, item 2.3, bullet point 3 and “The risk for customers that acquisition of
ownership is not guaranteed” in chapter 5, item 2.3, bullet point 4 and chapter 2,
item 28 for more details.

22. Information on future prospects of the investment

Crypto-assets are items of value with highly-fluctuating market prices. A
prediction of the future performance of the investment is neither foreseeable nor
does Bitpanda make any such predictions.

The performance of the Index product depends on the market prices of the
crypto-assets included in the Index. The performance of crypto-assets - which is
essentially the result of supply and demand - is currently neither foreseeable nor
predictable. In general, this risk exists when investing in crypto-assets, although
this risk could be reduced by spreading it over several crypto-assets. However, the
customer may then be more exposed to the general market and price risks of the
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crypto-asset sector as a whole than when purchasing individual crypto-assets. In
simple terms, the value of the Index product is therefore dependent on the general
market development of crypto-assets.

Both the individual crypto-assets and the entire crypto-asset sector can drop
sharply in value and the value can also fall to or near zero. In such a case, a total
loss of the invested capital is likely. See the risk factor “Prices of crypto-assets can
fluctuate” in chapter 5, item 2.3 bullet point 9 for more details.

There is no guarantee of protection for the assets in the event of Bitpanda's
insolvency - see the risk factors “The customer is exposed to the risk of insolvency”
in chapter 5, item 2.3 bullet point 3 and “The risk for customers that acquisition of
ownership is not guaranteed for customers” in chapter 5, item 2.3 bullet point 4
and chapter 2, item 28 for more details. In case of the loss or theft of the
crypto-assets, the assets are also not secured - see the risk factors “Management
of Index products” in chapter 5, item 2.3 bullet point 2 and “Unauthorised access”
in chapter 5, item 2.2 bullet point 2 for more details. In both cases, high losses up
to a total loss can be assumed.

23. Conditions and calculation of the offer price for
investments issued after placement of the initial
issue

A resale of Index products that have been bought back is not planned. Index
products are instead only issued within the framework of a continuous issue. Each
customer therefore always acquires new Index products, which are specifically
calculated from their investment and not the existing product of a previous Index
customer. A trade or transfer of the Index product between customers is
technically and legally impossible. No investment will therefore be made after the
initial issuance has been completed. The issue price is always calculated based on
the market prices at the time of purchase.

24. Information on any pre-emptive rights granted to
existing investors and their prices in the event of an
increase in investment volume, information on how
the assets and earnings growth of existing investors
is protected against new investors

No subscription or pre-emptive rights exist, neither for buyers of the product nor
for third parties.

25. Description of the possibilities and costs of selling
the investment at a later time

25.1 Sale via the Bitpanda platform and related costs

In principle, the customer may sell or terminate their Index product at any time.
This sale can also be made for all assets on the Bitpanda platform (Fiat-Tokens,
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crypto-assets, precious metals). In the case of sales for crypto-assets or precious
metals, a sale of the Index product and a purchase of the respective assets will be
made, in which case the purchase is no longer part of the Index product. It is
possible that such a swap will only be made possible in the medium term. In
principle, the sale is possible at any time, but certain circumstances may result in
a suspension of this redemption, such as technical disruptions, lack of market
prices, etc. In such a case, the customer is still exposed to the risk of falling prices
for crypto-assets and their capital remains bound in the Index product. For more
details, see the risk factors “A failure of the IT systems” in chapter 5, item 2.2
bullet point 6 and “Tradability [...] can also be completely excluded” in chapter 5,
item 2.3 bullet point 6. For more details on the sales process, see also chapter 2,
item 1.7.

A price premium of 1.99% is charged for the sale of the product. This is the
maximum price premium. This means that the issuer may, at its sole discretion,
reduce the price premiums (without preparing an amendment to the prospectus in
question, pursuant to Article 6 KMG) at any time, but may not increase them above
the maximum price premium stated. There may be additional costs for the use of
the platform. Regarding this, reference is made to the final paragraph of chapter 2,
item 20.

25.2 Termination of the Index product and Claim

In addition, the Index product can also be terminated at any time and the
crypto-assets can be transferred to the usual Bitpanda wallets. This process is
hereinafter referred to as "Claim". The crypto-assets removed then correspond to
the crypto-assets otherwise acquired via the Bitpanda platform and do not differ
from them. Subsequently, the customer may sell these individually via the
Bitpanda platform and/or transfer them to their own wallets, sell them on other
marketplaces or use them in any other desired way. However, this does not apply
to certain coins because they are not offered on the Bitpanda platform
("Index-Only-Coins") or repectively cannot be taken from the Bitpanda platform,
but rather can only be bought and sold via the Bitpanda platform
("Trade-Only-Coins"). In the event of a Claim, the customer therefore receives all
crypto-assets except the Index-Only-Coins, which are sold for Fiat-Tokens.
Whether or not this relates to an Index-Only or Trade-Only-Coin will be visible on
the Bitpanda platform. For risks related to Index-Only/Trade-Only-Coins, see also
the risk factor “The Index product may contain crypto-assets that are not fully
tradable as individual assets on the Bitpanda platform” in chapter 5, item 2.3 bullet
point 16. For more details about the Claim process, see also chapter 2, item 1.5.

In the case of a Claim, therefore, only the sale of the Index-Only-Coins leads to
the charging of price premiums. The price premiums correspond to those for the
sales pursuant to item 25.1.

25.3 Other means of sale

The sale is only possible within the framework of the Bitpanda platform and to
Bitpanda. A transfer or sale to others is technically and legally excluded. See
chapter 2, item 25.2. and item 1.7.3 for the possibility to make a Claim of the
crypto-assets and the associated possibility of taking them from private wallets
and then also selling them on other trading platforms. The above costs, plus the
equivalent costs from other trading platforms shall apply. Since the Index product
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is terminated at the time of the Claim, these costs are not the subject of this
prospectus. In addition, Bitpanda has no influenceon the costs of other trading
platforms; the customer is rather individually responsible for the safekeeping of
their withdrawn crypto-assets and the sales transactions. Bitpanda assumes no
responsibility whatsoever here.

26. Services of the management company and the costs
charged

A management company does not exist. Therefore, no costs are incurred in this
respect.

The crypto-assets purchased with the Index product are safeguarded by Bitpanda.
No costs are charged for the safekeeping of the crypto-assets and this is not
planned for the future. However, costs will be charged for the purchase,
rebalancing and sale of the Index product, as described in chapter 2, items 14, 20
and 25.

There may be additional costs for the use of the platform. In this regard, reference
is made to the last paragraph of chapter 2, item 20.

27. Periods of notice granted by the management
company

There are no management companies. Bitpanda may discontinue or terminate the
offer of its Index product at any time. In this case, no new purchases of the
product will be possible. The continuation of the Index product in terms of
rebalancing etc. is independent of the closure of the offer.

In addition, Bitpanda also has the right to terminate the continuation of its Index
product. This decision could be limited to one individual purchaser, for example
due to the termination of the business relationship, legal concerns, possible fraud
risks on the part of the customer or for other reasons, or it could be made on a
general basis, i.e. for all customers who hold Index products. Customers will be
notified by email and via the Bitpanda platform of any blanket discontinuation of
the product and will be granted a grace period to terminate the product
themselves within a reasonable period of time. If no disposal of the Index product
is made during this period, Bitpanda shall be entitled, at its sole discretion, to
make a sale for Fiat-Tokens or to make a Claim. In principle, this procedure also
applies to the individual termination of their Index product. However, the
respective circumstances must be taken into account here and Bitpanda explicitly
reserves the right to immediately close the product, and/or to "freeze the funds",
for example, in the event of suspicion of money laundering and/or other necessary
steps. The steps that need to be taken depend on the individual case. Bitpanda
will only take such immediate measures for important reasons. In all other cases,
the above procedure, including information in advance, shall apply within a
reasonable period of time. There will be no period of notice for this - the
termination shall take effect immediately.

In addition, Bitpanda explicitly reserves the right to decide which crypto-assets are
to be included in the platform or removed again from it or to what extent the
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integration is to take place, for example, as a Trade-Only/Index-Only-Coin only. No
guarantee is given that the crypto-assets included in the Index will be included in
the platform at any time or that they can be removed "on-chain". The decision as
to whether, which and in what form crypto-assets are to be included in or
removed from the Bitpanda platform is made exclusively by Bitpanda (see also the
risk factor “Index product could include crypto-assets which are not fully tradable
as individual assets on the Bitpanda platform” in chapter 5, item 2.3 bullet point 16.

In addition, there are mutual termination options on the part of both the Index
provider and Bitpanda. The continuation of their collaboration can therefore not be
regarded as guaranteed. In addition, the Index provider may decide not to continue
certain Indices. In other words, it may become necessary to replace the Index or
the Index provider for various reasons. See also the risk factor “Termination of
Collaboration” in chapter 5, item 2.3 bullet point 12, in which case Bitpanda will
make its best efforts to switch to an economically comparable Index (the
"Replacement Index") or to close its Index product as soon as possible. No
rebalancing will take place between the termination of the Index calculation and
the subsequent integration of the replacement Index.

28. Provisions on the settlement and position of
investors in the event of insolvency

In the event of the company's insolvency, the investor is exposed to considerable
risks and a risk of total loss.

In general, the acquisition process as part of the Index product is designed for
ownership. It can therefore generally be assumed that the customer shall acquire
ownership of the respective crypto-assets. The Index purchase is therefore to be
regarded as a purchase agreement with ancillary rights, such as custody or the
rebalancing. As is customary with Bitpanda, the customer therefore generally
acquires ownership of the crypto-assets.

However, the ownership of crypto-assets is currently controversially discussed in
legal literature, as they are intangible objects of which, according to prevailing
opinion, ownership cannot be achieved. At the time of publishing, this prospectus,
the general opinion in legal literature is that the acquisition of ownership of
crypto-assets is, in principle, possible. However, the mode, i.e. the transaction of
disposal and the acquisition process, cannot yet be regarded as conclusively
established for this acquisition. It is sometimes argued that the acquisition of
ownership only occurs with the actual right to dispose of the crypto-assets, which
would only be the case if the crypto-assets were removed from a wallet managed
by the company itself. Direct withdrawal of the Index product is excluded - it is
only possible to "Claim" the crypto-assets beforehand and then withdraw them,
provided they are not Trade- or Index-Only-Coins. In addition, there is no case law
on this topic and it is completely unclear whether and, if so, under what
circumstances jurisdiction permits the acquisition of ownership of crypto-assets.
In summary, whether the ownership of the crypto-assets in the Index product is
actually acquired must therefore be regarded as unclear. See the risk factor “For
customers, there is a risk that the acquisition of ownership is not guaranteed” in
chapter 5, item 2.3 bullet point 4 for more details.
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Liquidation in the event of insolvency is carried out in accordance with the
relevant legal regulations. It is unclear which steps a liquidator or a fiduciary who
is appointed in the event of insolvency would take. It can therefore not be
conclusively clarified whether the liquidator or fiduciary would contest certain
transactions and/or which special rights under insolvency law would be accepted.
This is particularly important in view of the potentially unclear position of
ownership for the Index customer (see above). There is therefore a risk that there
will be no preferential treatment of Index customers and that the claims will
therefore have to be asserted against all the other customers. In this case a high
loss can occur, up to a total loss.

As long as Bitpanda manages the crypto-assets, the customer shall bear the risk
of loss of the crypto-assets, for example in the event of the theft (e.g. a
successful hack attack) of these crypto-assets. The theft of crypto-assets on a
large scale may lead to Bitpanda's insolvency. In such a case, it must also be
assumed that the customer cannot exercise any special rights in the event of
insolvency, as the assets are no longer at the Company's disposal. In such a case,
there would be no protection in the event of insolvency. There is therefore a risk
of total loss. See the risk factors “Management of Index products” in chapter 5,
item 2.3 bullet point 2 and “Unauthorised Access” in chapter 5, item 2.2 bullet
point 2 for more details.

For all these reasons, there is a significant risk as effective protection cannot be
guaranteed in the event of insolvency. The customer therefore bears the risk that
they will be indemnified out of the general assets in the event of insolvency and
that there are no special rights for a priority settlement of the liability. There is
therefore a risk of total default.

29. Securities identification number (if available)

The investments covered by this prospectus do not constitute securities. A
security identification number therefore does not exist.
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Chapter 3 - Information about the issuer

1. Company name and venue of registered office of the
issuer, object of the company

1.1 Name and registered office of the issuer

The issuer is the company Bitpanda GmbH with its registered office at Campus 2,
Jakov-Lind-StraBe 2, 1020 Vienna, Austria and is registered in the commercial
register of the Commercial Court of Vienna under FN 423018 k.

1.2 Company objective of the issuer

The Bitpanda GmbH's company objective is to trade in goods and digital assets of
all types which are useful or necessary for the company objective, IT services and
services of all types regarding digital currencies, as well as participation in the
same or similar companies as well as their management and representation.

1.3 Details about the Bitpanda GmbH

The Bitpanda GmbH is a limited liability company founded in Vienna in 2014 and
operates a trading platform for digital assets with a focus on Europe. Bitpanda's
vision is to expand the current platform into a global trading platform. Bitpanda
follows the approach of making the purchase and sale of digital assets affordable
and easily accessible for customers.

Since January 2020, the issuer has been registered as a service provider in relation
to virtual currencies with the Austrian Financial Market Authority (FMA). With its
business model, Bitpanda falls within the scope of the AML provisions (pursuant to
the 5th European Money Laundering Directive, "AML5"). Pursuant to the national
implementation of these provisions in Article 2 items 21 and 22 in conjunction with
Article 32a of the Financial Markets Anti-Money Laundering Act ("FM-GwG"),
Bitpanda has been fully registered with the FMA since the beginning of 2020.

In addition, Bitpanda issued the Bitpanda Token, BEST (Bitpanda Ecosystem Token)
in 2019 via an Initial Coin Offering ("ICO"). Reference is made to the information in
chapter 1, item 3.2.

1.4 Business models of the Bitpanda GmbH

1.4.1 Wallet service

Bitpanda offers its customers a wallet service with its own token system via the
Bitpanda platform. The respective customer account is divided into sub-accounts
(each referred to as a "Bitpanda wallet") in which the various crypto-assets are
stored. The Bitpanda wallets therefore function as electronic wallets. The Bitpanda
wallet service is the starting point for customers to use the various services within
the Bitpanda systems. The customer can use said Token for various purposes
(sending, buying, selling, etc.) on the Bitpanda Broker platform or Bitpanda Pro. The
Bitpanda wallet service is used equally by the Bitpanda Broker platform and
Bitpanda Pro (see chapter 3, item 1.4.3).

a. Storage of crypto-assets
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Bitpanda stores the crypto-assets on behalf of the customer via cold storage
(= offline for protection against cyber attacks).

b. Transfer of crypto-assets (outside the Bitpanda platform)
Customers have the option of transferring crypto-assets from external wallets
(wallets outside the Bitpanda system) to their Bitpanda wallet and vice versa.
The transfer takes place via the blockchain, but within or from the Bitpanda
database system.

c. Transfer of crypto-assets (within the platform)
Customers can also send crypto-assets to other Bitpanda customers. The
transfer takes place within the framework of Bitpanda's services. The sending
customer has crypto-assets equivalent to those in their Bitpanda wallet
deducted from their Bitpanda wallet and these are credited to the receiving
customer's Bitpanda wallet.

1.4.2 Bitpanda broker platform

On the Bitpanda broker platform, customers can buy various crypto-assets from
Bitpanda and also sell them to Bitpanda. To buy crypto-assets, customers can first
purchase so-called Fiat-Tokens on the Bitpanda platform. Fiat-Tokens are offered
exclusively by Bitpanda and can only be used in the Bitpanda system for
exchanging crypto-assets or precious metals (precious metals trading is carried
out by the Bitpanda Metals GmbH and not by Bitpanda itself). Customers always
buy or sell, to or from Bitpanda on the Bitpanda platform. The contracting party
with regard to the customer is always Bitpanda (in contrast to Bitpanda Pro).

a. Payment options
To purchase Fiat-Tokens, customers have various payment options to choose
from, such as via payment service providers, bank transfers or credit cards.

b. Withdrawal options
Customers also have several options for the withdrawal of Fiat-Tokens, such
as bank transfer or vouchers (e.g. Amazon).

c. Bitpanda Savings
Customers can set up their own personal crypto-assets savings plan. This
allows them to purchase crypto-assets in a quantity/value they choose on a
regular basis and automatically at a future date of their choice.

d. Bitpanda Swap
Customers can use Bitpanda Swap to instantly swap crypto-assets for other
crypto-assets.

1.4.3 Bitpanda Pro

Bitpanda Pro is a trading platform or exchange for crypto-assets and is aimed at
experienced or professional traders (e.g. institutional investors). Customers can
use Bitpanda Pro to trade crypto-assets for F-Token or other crypto-assets
directly with other customers. Bitpanda Pro also offers an APl interface
(Application Programming Interface - linking the Bitpanda trading platform via a
programming interface), which allows customers to connect directly to Bitpanda
Pro for trading.
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In principle, Bitpanda Pro works like a conventional market place (e.g. the Vienna
Stock Exchange), except that only crypto-assets are traded on Bitpanda Pro. With
Bitpanda Pro, however, Bitpanda no longer functions as a counterparty for
purchases and sales - as on the Bitpanda platform - but instead as a central
trading point for transactions between customers. These transactions are
combined based on the fully-automated order book. Transactions therefore take
place directly between customers, but settlement is still carried out by Bitpanda
and its databases.

1.5 Description of the Bitpanda Group companies

This chapter describes the relevant com