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SUPPLEMENT NO. 1  

dated 22 December 2021 

to the Base Prospectus of  

CoinShares Digital Securities Limited 

 

(Incorporated and registered in Jersey under the Companies 
(Jersey) Law 1991 (as amended) with registered number 127061) 

LEI: 549300DR7967WVLR3P83 

The prospectus 

This document constitutes a supplement to CoinShares Digital Securities Limited’s base prospectus 
approved and registered by the Swedish Financial Supervisory Authority (SFSA) on 23 April 2021 
(SFSA reg. no. 21-4377) (the Base Prospectus). 

This supplement 

This supplement forms an integral part of and should be read together with the other parts of the Base 
Prospectus. This supplement has been prepared by the Issuer pursuant to the provisions of Article 23 of 
the Prospectus Regulation (EU) 2017/1129. This supplement was approved and registered by the SFSA 
on 22 December 2021 (SFSA reg. no. 21-32810) and was published by the Issuer on said date. 

Reason for this supplement 

This supplement has been prepared for the following reasons:  

• The Issuer has decided to expand the number of Classes of Digital Securities from 8 to 50, each 
with a single Applicable Digital Asset as specified herein. 

• The Issuer had decided to amend the Base Prospectus to allow for the possibility of staking 
certain digital assets in the expanded Classes of Digital Securities, to disclose the risks relating 
to such staking and to explain how rewards from staking will be shared with investors. 

• The composition of the board of directors of the Issuer has changed. 
• The audited financial statements of the Issuer for the year ended 30 June 2021 have been 

published.  
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Right of withdrawal 

Only investors who have already agreed to purchase or subscribe for any Digital Securities offered under 
the Base Prospectus before this supplement was published shall have the right, exercisable within three 
working days after the publication of this supplement, to withdraw their acceptances, provided that the 
circumstances stated above arose or were noted before the closing of the relevant offer or the delivery of 
the Digital Securities, whichever occurs first. Such investors can exercise their right of withdrawal 
pursuant to Article 23(2)(a) of the Prospectus Regulation (EU) 2017/1129 during the period from 
publication of this supplement up to and including 28 December 2021. This right of withdrawal cannot 
be exercised after said date. 

Such investors should contact the relevant financial intermediary through which the investor has 
purchased or subscribed for the Digital Securities in question should they wish to exercise the right of 
withdrawal. 

_________________________ 
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AMENDMENTS TO THE FRONT PAGE 

On the front page of the original Base Prospectus, (i) the word “comprising:” and the associated table 
with eight Classes of Digital Securities and SIX Codes shall be deleted and (ii) in the last sentence of the 
first paragraph the number 8 shall be deleted and replaced by the number 50. 

 

AMENDMENTS TO THE SECTION “GENERAL DESCRIPTION OF THE PROGRAMME” 

In the sub-section “Transaction Structure” on page 6 of the original Base Prospectus, (i) in the first 
sentence of the first paragraph the word “eight” shall be deleted and replaced by the number 50 and (ii) 
the table with Classes of Digital Securities and Applicable Digital Assets shall be deleted in its entirety 
and replaced by the following table: 

   

 

  Classes of Digital Securities Applicable Underlying Type 
1 CoinShares Physical Binance Coin Binance Coin (BNB) 
2 CoinShares Physical Bitcoin Bitcoin (BTC) 
3 CoinShares Physical EOS EOS (EOS) 
4 CoinShares Physical Ethereum Ethereum (ETH) 
5 CoinShares Physical Litecoin Litecoin (LTC) 
6 CoinShares Physical Staked Polkadot Polkadot (DOT) 
7 CoinShares Physical XRP XRP Coin (XRP) 
8 CoinShares Physical Staked Tezos Tezos (XTZ) 
9 CoinShares Physical Aave Aave (AAVE) 
10 CoinShares Physical Algorand Algorand (ALGO) 
11 CoinShares Physical Arweave Arweave (AR) 
12 CoinShares Physical Audius Audius (AUDIO) 
13 CoinShares Physical Avalanche Avalanche (AVAX) 
14 CoinShares Physical Axie Infinity Axie Infinity (AXS) 
15 CoinShares Physical Staked Cardano Cardano (ADA) 
16 CoinShares Physical Celo Celo (CELO) 
17 CoinShares Physical Chainlink Chainlink (LINK) 
18 CoinShares Physical Compound Compound (COMP) 
19 CoinShares Physical Cosmos Cosmos (ATOM) 
20 CoinShares Physical Decentraland Decentraland (MANA) 
21 CoinShares Physical Decentralised Social Decentralised Social (DESO) 
22 CoinShares Physical Elrond Elrond (EGLD) 
23 CoinShares Physical Fantom Fantom (FTM)  
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24 CoinShares Physical Filecoin Filecoin (FIL) 
25 CoinShares Physical Flow Flow (FLOW)  
26 CoinShares FTX Physical FTX Token FTX Token (FTT) 
27 CoinShares Physical Harmony Harmony (ONE)  
28 CoinShares Physical Hedera Hashgraph Hedera Hash Graph (HBAR) 
29 CoinShares Physical Helium Helium (HNT) 
30 CoinShares Physical Internet Computer Internet Computer (ICP)  
31 CoinShares Physical Klaytn Klaytn (KLAY) 
32 CoinShares Physical Kusama Kusama (KSM) 
33 CoinShares Physical Maker Maker (MKR) 
34 CoinShares Physical Monero Monero (XMR) 
35 CoinShares Physical NEAR Protocol NEAR Protocol (NEAR) 
36 CoinShares Physical Pancake Swap Pancake Swap (CAKE) 
37 CoinShares Physical Matic Polygon (MATIC) 
38 CoinShares Physical Quant Quant (QNT) 
39 CoinShares FTX Physical Staked Solana Solana (SOL)  
40 CoinShares Physical Stacks Stacks (STX) 
41 CoinShares Physical Stellar Stellar (XLM)  
42 CoinShares Physical Sushiswap Sushiswap (SUSHI) 
43 CoinShares Physical Terra Terra (LUNA) 
44 CoinShares Physical The Graph The Graph (GRT) 
45 CoinShares Physical Thorchain Thorchain (RUNE) 
46 CoinShares Physical Tron TRON (TRX) 
47 CoinShares Physical Uniswap Uniswap (UNI) 
48 CoinShares Physical Waves Waves (WAVES)  
49 CoinShares Physical Yield Guild Games Yield Guild Games (YGG) 
50 CoinShares Physical Zcash Zcash (ZEC) 

 

 

On page 6 of the original Base Prospectus the section entitled General Description of the Programme, 
“Authorised Participants” shall be amended to read: Flow Traders B.V., Jane Street Financial Limited, 
Bluefin Europe LLP; Goldenberg Hehmeyer LLP and CoinShares Jersey Limited. 
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AMENDMENTS TO SECTION “RISK FACTORS” 

In the sub-section “Risk Factors Relating to Digital Currencies” on page 11 of the original Base 
Prospectus, the following shall be added: 

Risk of Liquidity in certain Proof of Stake Protocols 
  
Some proof of stake protocols (e.g., Polkadot) restrict transferability of coins that are contributed to a 
staking pool for a certain period. During such period, the coins remain property of the holder but cannot 
be transferred (as transfers cannot be registered on the protocol.) 
  
The Issuer may stake coins that are subject to such liquidity restrictions. As a result, the Issuer may hold 
coins subject to such restrictions, which in turn may hinder the Issuer in satisfying redemption requests. 
The Issuer will agree with the Staking Agent to provide a necessary liquidity bridge to ensure it can 
continue to satisfy redemption obligations while its holdings are restricted, but there can be no guarantee 
that the Staking Agent can provide such alternative liquidity. 
  
In the event the Staking Agent fails to provide such alternative liquidity, the Issuer may not be able to 
satisfy redemption requests until the liquidity restrictions are removed. Any interruption in the 
redemption process may consequently adversely affect the price at which investors are able to trade 
the Digital Securities in the secondary markets. 
  
Risk Rating: medium 
  
Risk of Loss relating to Staking 
  
Certain proof of stake protocols impose penalties on validators who negligently validate transactions 
on the protocols. Such penalties can also be imposed due to inadvertent errors, technological 
problems and hacking. The penalties can comprise loss of rewards as well as a loss of initial coins 
staked. These penalties are commonly referred to as “slashing”.  
The Issuer may stake coins that are subject to slashing risk. The Staking Agent has agreed with the 
Issuer that it will indemnify the Issuer against any losses related to slashing. In the event of a slashing 
event, however, the Issuer will be dependent on the Staking Agent’s ability to satisfy its obligations 
under the indemnity. If the Staking Agent is unable to satisfy such obligations, the Issuer may have 
insufficient Digital Currency to satisfy its obligations to redeem Digital Securities backed by the 
Digital Currency subject to the slashing, and investors in such Digital Securities may suffer a loss. 
  
Risk Rating: Low 
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AMENDMENT TO THE SECTION “PART 1 GENERAL” 

In the sub-section “Listing and Trading” commencing on page 27 of the original Base Prospectus, the 
second sentence of the third paragraph (on page 28 of the original Base Prospectus) shall be amended 
to read: “The Issuer will only appoint Authorised Participants that are reputable financial services companies 
subject to the appropriate regulation in (i) the European Union, (ii) in Jersey (including the appointment of its 
affiliate, CoinShares (Jersey) Limited), (iii) in the United Kingdom, and (iv) in any another jurisdiction that is not 
a country or territory identified as presenting higher risks in the AML/CFT Handbook for regulated financial 
services business published by the Jersey Financial Services Commission from time to time (the "JFSC AML/CFT 
Handbook"). Should an Authorised Participant appointed by the Issuer be located in a jurisdiction that, following 
to its appointment, becomes a country or territory identified as presenting higher risks in the JFSC AML/CFT 
Handbook, the Issuer shall exercise its contractual rights to terminate the Authorised Participant's appointment 
as soon as practicable." 

In the sub-section “Security Structure” on page 32 of the original Base Prospectus, the word “eight” in 
the first sentence of the third paragraph shall be deleted and replaced by the word “fifty”. 

In the sub section “Directors and Secretary of the Issuer” on the page 34 of the original Base Prospectus, 
the list of the Issuer’s Board of Directors shall be deleted and replaced by the following list: 

Mr. Ben Gilbert (Member of the Board) 

Mr. Gilbert currently serves as Head of Compliance and Regulatory Affairs, Jersey, for the CoinShares 
Group. Prior to joining CoinShares in May 2020, Ben was the Head of Compliance and Risk and Head 
of Funds, Corporate and Custody within the Apex Group’s Corporate Solutions business in Jersey. Ben 
was also a board member of the main Apex Jersey operating company. At Apex, Ben was responsible 
for compliance, risk and tax matters, which involved holding compliance officer positions on a number 
of client structures ranging from FTSE listed funds through to high net worth family private structures. 
Additionally, Ben led the Jersey Funds, Corporate and Custody business within Apex’s 
Corporate Solutions division, which involved being responsible for business development, maintaining 
existing customer relationships and acting as a director on client structures. 
  
Before joining Apex, Mr. Gilbert held Head of Compliance and Risk positions at a couple of Jersey-
headquartered international financial services businesses, where he was responsible for group and client 
compliance matters. Prior to that, he held international tax structuring roles at Kingfisher PLC, BP PLC 
and a private equity-owned portfolio company. 
  
Ben graduated in 1999 from Royal Holloway, University of London, with a First Class Honours Degree 
in History, qualified as a Chartered Accountant in 2003, before also qualifying as a Chartered Tax 
Adviser in 2006. In 2009 Ben also passed the Chartered Institute of Taxation’s Advanced Diploma in 
International Tax. 
  
Ms. Jeri-Lea Brown (Member of the Board) 
 
Ms. Brown has been employed as the Group Company Secretary of the CoinShares Group since April 
2018 and is responsible for developing and maintaining corporate governance standards across all 
jurisdictions. From August 2011 to April 2018, Ms. Brown was employed by Moore Management 
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Limited in Jersey. Her last position there was Senior Administrator – Alternative Fund Administration. 
In this capacity, Ms. Brown was responsible for the management and oversight of a portfolio of over 28 
entities of varying structures, asset classes and regulations. Ms. Brown’s main responsibilities included 
ensuring proper corporate governance, compliance with regulations and client relationship management 
for her portfolio of clients. Ms. Brown is currently studying with the Chartered Governance Institute to 
qualify as a Chartered Secretary. 
 
Mr. Stuart Pinnington (Member of the Board) 
 

Mr. Pinnington is a qualified solicitor of England and Wales, and a Chartered Director with the Institute 
of Directors specialising in all aspects of corporate governance. He has 20 years of experience in the 
financial services industry and currently serves as Group Director Fund Services to the IQEQ Group. Mr 
Pinnington acts as an independent, regulated non-executive director and board member on various 
alternative investment and Fintech structures. 
  
Mr. Pinnington holds an LLB Law honours following graduating from the University of Leicester in 
1998, he then qualified as a Solicitor of England and Wales in 2001, before also qualifying as a Solicitor 
of the Eastern Caribbean Court (British Virgin Islands) in 2006. In 2011, Mr Pinnington also obtained 
the IOD Diploma in Company Direction. 

Mr. Pinnington is receiving remuneration for his role as a Member of the Board, which will be paid by 
the Programme Manager. 

In the sub-section, “Conflicts of Interest”, the following wording shall replace the fourth sentence: “Mr. 
Mognetti is also a director of the Programme Manager and the Staking Agent.” 
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AMENDMENT TO THE SECTION “HOW DOES A SECURITY HOLDER DETERMINE THE 
VALUE OF ITS INVESTMENT?” 

In the sub-section “Management Fee” on page 37 of the original Base Prospectus, the table with the 
Management Fee for each Class of Digital Securities shall be deleted in its entirety and replaced by the 
following table: 

 
 Class of Digital Security Management Fee 

1 CoinShares Physical Binance Coin 1.50 per cent. per annum 
2 CoinShares Physical Bitcoin 0.98 per cent. per annum 
3 CoinShares Physical EOS 1.50 per cent. per annum 
4 CoinShares Physical Ethereum 1.25 per cent. per annum 
5 CoinShares Physical Litecoin 1.50 per cent per annum 
6 CoinShares Physical Staked Polkadot As specified in the final terms 
7 CoinShares Physical XRP  1.50 per cent. per annum 
8 CoinShares Physical Staked Tezos As specified in the final terms  
9 CoinShares Physical Aave As specified in the final terms 

10 CoinShares Physical Algorand As specified in the final terms 
11 CoinShares Physical Arweave As specified in the final terms 
12 CoinShares Physical Audius As specified in the final terms 
13 CoinShares Physical Avalanche As specified in the final terms 
14 CoinShares Physical Axie Infinity As specified in the final terms 
15 CoinShares Physical Staked Cardano As specified in the final terms 
16 CoinShares Physical Celo As specified in the final terms 
17 CoinShares Physical Chainlink As specified in the final terms 
18 CoinShares Physical Compound As specified in the final terms 
19 CoinShares Physical Cosmos As specified in the final terms 
20 CoinShares Physical Decentraland As specified in the final terms 

21 
CoinShares Physical Decentralised 
Social As specified in the final terms 

22 CoinShares Physical Elrond As specified in the final terms 
23 CoinShares Physical Fantom As specified in the final terms 
24 CoinShares Physical Filecoin As specified in the final terms 
25 CoinShares Physical Flow As specified in the final terms 
26 CoinShares FTX Physical FTX Token As specified in the final terms 
27 CoinShares Physical Harmony As specified in the final terms 
28 CoinShares Physical Hedera Hashgraph As specified in the final terms 
29 CoinShares Physical Helium As specified in the final terms 
30 CoinShares Physical Internet Computer As specified in the final terms 
31 CoinShares Physical Klaytn As specified in the final terms 
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32 CoinShares Physical Kusama As specified in the final terms 
33 CoinShares Physical Maker As specified in the final terms 
34 CoinShares Physical Monero As specified in the final terms 
35 CoinShares Physical NEAR Protocol As specified in the final terms 
36 CoinShares Physical Pancake Swap As specified in the final terms 
37 CoinShares Physical Matic As specified in the final terms 
38 CoinShares Physical Quant As specified in the final terms 
39 CoinShares FTX Physical Staked Solana As specified in the final terms 
40 CoinShares Physical Stacks As specified in the final terms 
41 CoinShares Physical Stellar As specified in the final terms 
42 CoinShares Physical Sushiswap As specified in the final terms 
43 CoinShares Physical Terra As specified in the final terms 
44 CoinShares Physical The Graph As specified in the final terms 
45 CoinShares Physical Thorchain As specified in the final terms 
46 CoinShares Physical Tron As specified in the final terms 
47 CoinShares Physical Uniswap As specified in the final terms 
48 CoinShares Physical Waves As specified in the final terms 
49 CoinShares Physical Yield Guild Games As specified in the final terms 
50 CoinShares Physical Zcash As specified in the final terms  

 

The first paragraph of the last section entitled “Publication of indicative value for each Digital Security” 
on page 41 of the original Base Prospectus shall be amended to read: 

Converting Coin Entitlement into an indicative price 

For each Digital Currency there may be multiple available prices in the market. The issuer intends to use 
the Compass Crypto Reference Indices (“CCRI”) as a reference price by which to provide, on each day 
an indicative monetary value for the Coin Entitlement and therefore the Digital Security. 

Description of the Compass Crypto Reference Indices (“CCRI”) 

The Compass Crypto Reference Indices (the CCRI, the Indices or the Index) measure hourly crypto 
exchange rates against US Dollars for the main cryptocurrencies. Indices are computed hourly, every day 
of the year. They are calculated at the end of every hour and are published around 5 minutes after the end 
of the hour. CCRI Indices can be accessed online on the Compass Financial Technologies website 
(www.compass-ft.com) or on Bloomberg or Refinitiv. Such websites do not form part of the Base 
Prospectus and have not been scrutinised or approved by the SFSA. 

The Compass Crypto Reference Indices have been designed to provide institutional investors with 
independent and robust cryptocurrency reference prices. Based on a resilient and BMR compliant 
methodology, they serve as independent and transparent reference prices to value cryptocurrency 

http://www.compass-ft.com/
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portfolio or as benchmarks for investors willing to issue investment products tracking cryptocurrencies 
prices. 

Compass Crypto Reference Indices are owned by Compass Financial Technologies SA. The Index 
Administrator and Calculation Agent is Compass Financial Technologies (France). 
 

Methodology summary of the Compass Crypto Reference Indices (“CCRI”) 

Each day, Compass Crypto Reference Indices are calculated based on the collection of all observable 
transactions of all respective Eligible Exchanges. The calculation methodology of the Compass Crypto 
Reference Index follows the steps below:  

1. For each Eligible Exchange, a dataset of all USD denominated trades occurring during the last 
hour is implemented 

2. Each dataset is divided in 12 time-equally sized partitions of trade records. 
3. Volume-weighted median of trade prices are calculated for each partition and each Eligible 

Exchange. 
4. For each partition, if the absolute percentage deviation of the Volume-weighted median price of 

an Eligible Exchange from the median price computed on all Eligible Exchanges is above 5%, 
the data of that exchange is considered anomalous. The exchange is then excluded from the 
Eligible Exchanges for this partition. 

5. For each partition, a Partition Reference Price is computed as the exchange volume weighted 
average over the partition of the volume-weighted median prices computed in step above.  

6. The final Compass Crypto Reference Index level is given by the arithmetic average of the 
computed Partition Reference Prices 

Full details are available on the Compass website (www.compass-ft.com) 

The Compass Benchmark Statement and the Compass Index Methodology contain inter alia key 
information regarding the index methodology, procedures in the event of errors, disclaimers and 
regulatory status. Such documents and further details are available on the Compass website 
(www.compass-ft.com). This website does not form part of the Base Prospectus and has not been 
scrutinised or approved by the SFSA. 

Compass Financial Technologies (France) is regulated as a benchmark administrator by the Autorité des 
Marchés Financiers (AMF) under the Regulation (EU) 2016/1011 of the European Parliament and of the 
Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts 
or to measure the performance of investment funds and amending Directives 2008/48/EC and 
2014/17/EU and Regulation (EU) No 596/2014 (the “Benchmark Regulation”). Potential investors 
should note that the indicative values so published are reference prices regarding the relevant Digital 
Securities and do not constitute benchmarks under the Benchmark Regulation. Nor does the Coin 
Entitlement constitute a benchmark under the Benchmark Regulation. 

The reference prices and reference indices for securities in issuance as of the date of this Prospectus 
Supplement are published on Bloomberg under the codes set forth below: 

http://www.compass-ft.com/
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Digital Security Reference Price:  Reference Index 

CoinShares Physical 
Bitcoin 

CoinShares Physical Bitcoin - 
Indicative Price: BITCIP 

Compass Crypto Reference Index 
Bitcoin: CCRIBTC Index 

CoinShares Physical 
Ethereum 

CoinShares Physical Ethereum - 
Indicative Price: ETHEIP 

Compass Crypto Reference Index 
Ethereum: CCRIETH Index 

CoinShares Physical 
XRP 

CoinShares Physical Litecoin - 
Indicative Price: LITEIP 

Compass Crypto Reference Index 
Litecoin: CCRILTC Index 

CoinShares Physical 
Litecoin 

CoinShares Physical Ripple - 
Indicative Price: XRPLIP 

Compass Crypto Reference Index 
Ripple: CCRIXRP Index 
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AMENDMENTS TO THE SECTION “DIGITAL ASSETS MARKET OVERVIEW” 

The following shall be added to page 43 of the Base Prospectus, after the sub-section entitled “Miners”: 
 
Validators and Proof of Consensus 
  
Some digital currencies (such as Polkadot, Tezos, Stellar and Ada) do not rely on proof-of-work or miners 
to arrive at a distributed consensus. Rather, they rely on a different method, known as “proof of stake,” 
to agree, approve and document transactions on the network. 
  
Whereas proof of work requires real world cost in the form of energy and computational effort, proof of 
stake requires holders of a protocol’s digital currency to use their holdings to validate the network and 
its transactions. Whereas with proof of work, the network relies on the miner who solves the 
computational problem the quickest, a proof of stake network effectively selects the largest pool of the 
protocol’s digital currency. As with proof of work protocols, the validator of a transaction in a proof of 
stake protocol also earns a reward in the protocol’s digital currency. Individual holders can contribute 
their assets to create large pools to share in those rewards. This is known as “staking”. 
  
Staking generally involves contributing a protocol’s digital currency to a pool of assets held by validators, 
who operate the nodes. Staking can be custodial – which means a holder must deliver the staked coins to 
a different wallet and non-custodial, whereby holders can contribute the digital currency to the pool of 
assets without transferring the coin (i.e. the coins can remain in the holder’s wallet). Holders nominate a 
validator, who runs the node, and in general, the higher the number of coins staked, the higher the 
probability that a given validator will be asked to validate a transaction on the protocol. 
  
As with proof of work, validation of a transaction on a proof of stake protocol earns an award in that 
protocol’s coins. All participants of a pool share in the award, which is distributed by the validator. 
Validators who do not follow protocol rules can be penalised, either in the form of reduced rewards or in 
actual loss of a portion of the staked coins. 
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AMENDMENTS TO THE SECTION “DESCRIPTION OF THE DIGITAL SECURITIES” 

In the first sub-section on page 46 of the original Base Prospectus, the last paragraph beginning “Eight 
classes of Digital Security” shall be deleted in its entirety and replaced by the following paragraph: 

“Fifty classes of Digital Security are available for issue under this Programme and each will be backed 
by Digital Currency held by the Custodian.” 

In the sub-section “Coin Entitlement” on page 46 of the original Base Prospectus, the table with the initial 
Coin Entitlements shall be deleted in its entirety and the second sentence in the first paragraph shall be 
amended to read as follows: 

“As at the day dealings in the Digital Securities of each class first commence on SIX Swiss Exchange, 
the Coin Entitlement for each class of Digital Security will be fixed as set out in the Class Schedule 
(which is described in Part 6 - Trust Instrument and Conditions below).” 

In the sub-section “Management Fee” on page 47 of the original Base Prospectus, the table with the 
Management Fee for each Class of Digital Securities shall be deleted in its entirety and replaced by the 
following table: 

 
 Class of Digital Security Management Fee 

1 CoinShares Physical Binance Coin 1.50 per cent. per annum 
2 CoinShares Physical Bitcoin 0.98 per cent. per annum 
3 CoinShares Physical EOS 1.50 per cent. per annum 
4 CoinShares Physical Ethereum 1.25 per cent. per annum 
5 CoinShares Physical Litecoin 1.50 per cent per annum 
6 CoinShares Physical Staked Polkadot  As specified in the final terms 
7 CoinShares Physical XRP 1.50 per cent. per annum 
8 CoinShares Physical Staked Tezos As specified in the final terms 
9 CoinShares Physical Aave As specified in the final terms 

10 CoinShares Physical Algorand As specified in the final terms 
11 CoinShares Physical Arweave As specified in the final terms 
12 CoinShares Physical Audius As specified in the final terms 
13 CoinShares Physical Avalanche As specified in the final terms 
14 CoinShares Physical Axie Infinity As specified in the final terms 
15 CoinShares Physical Staked Cardano As specified in the final terms 
16 CoinShares Physical Celo As specified in the final terms 
17 CoinShares Physical Chainlink As specified in the final terms 
18 CoinShares Physical Compound As specified in the final terms 
19 CoinShares Physical Cosmos As specified in the final terms 
20 CoinShares Physical Decentraland As specified in the final terms 
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21 
CoinShares Physical Decentralised 
Social 

As specified in the final terms 

22 CoinShares Physical Elrond As specified in the final terms 
23 CoinShares Physical Fantom As specified in the final terms 
24 CoinShares Physical Filecoin As specified in the final terms 
25 CoinShares Physical Flow As specified in the final terms 
26 CoinShares FTX Physical FTX Token As specified in the final terms 
27 CoinShares Physical Harmony As specified in the final terms 
28 CoinShares Physical Hedera Hashgraph As specified in the final terms 
29 CoinShares Physical Helium As specified in the final terms 
30 CoinShares Physical Internet Computer As specified in the final terms 
31 CoinShares Physical Klaytn As specified in the final terms 
32 CoinShares Physical Kusama As specified in the final terms 
33 CoinShares Physical Maker As specified in the final terms 
34 CoinShares Physical Monero As specified in the final terms 
35 CoinShares Physical NEAR Protocol As specified in the final terms 
36 CoinShares Physical Pancake Swap As specified in the final terms 
37 CoinShares Physical Matic As specified in the final terms 
38 CoinShares Physical Quant As specified in the final terms 
39 CoinShares FTX Physical Staked Solana As specified in the final terms 
40 CoinShares Physical Stacks As specified in the final terms 
41 CoinShares Physical Stellar As specified in the final terms 
42 CoinShares Physical Sushiswap As specified in the final terms 
43 CoinShares Physical Terra As specified in the final terms 
44 CoinShares Physical The Graph As specified in the final terms 
45 CoinShares Physical Thorchain As specified in the final terms 
46 CoinShares Physical Tron As specified in the final terms 
47 CoinShares Physical Uniswap As specified in the final terms 
48 CoinShares Physical Waves As specified in the final terms 
49 CoinShares Physical Yield Guild Games As specified in the final terms 
50 CoinShares Physical Zcash As specified in the final terms   

In the sub-section “Security Structure” on page 50 of the original Base Prospectus, the word “eight” in 
the second sentence of the second paragraph shall be deleted and replaced by the word “fifty”. 

On page 51, after the sub-section The Custodian, the following new sub-section shall be added: 

The Issuer has entered into the Staking Agency Agreement with its affiliate, CoinShares Capital Markets 
(Jersey) Limited (the “Staking Agent”). Under the Conditions and the Trust Instrument and pursuant to 
the terms of the Staking Agency Agreement, the Issuer may agree with the Staking Agent to contribute 
certain of its assets to validators for the purpose of earning staking rewards.  
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Under the terms of the Staking Agency Agreement, the Staking Agent will manage the amount of Digital 
Currency contributed for staking and will indemnify the Issuer against losses in relation to slashing. The 
Issuer will share staking rewards with Security Holders either in the form of a reduced management fee 
or an adjustment to the Coin Entitlement. 

AMENDMENTS TO THE SECTION “TRUST INSTRUMENT AND CONDITIONS” 

The first paragraph under the heading “Trust Instrument and Conditions” on page 56 of the original Base 
Prospectus is replaced by the following: 

“The issue of Digital Securities of the Issuer (each having the Principal Amount stated in paragraph 4 of 
Part 10) having an aggregate Principal Amount of up to USD1,000,000,000, of any of the eight classes 
initially created by the Trust Instrument, was authorised pursuant to a resolution of the Board passed on 
20 December 2020. The issue of Digital Securities of the Issuer (each having the Principal Amount stated 
in paragraph 4 of Part 10) having an aggregate Principal Amount of up to USD1,000,000,000, of any of 
the 42 classes created by the supplemental trust instrument dated on or about 21 December 2021, was 
authorised pursuant to a resolution of the Board passed on 21 October 2021.” 

Amendments to Condition 1 (Defined Terms and Interpretation), starting on page 56 of the original Base 
Prospectus: 

 
The definition of “Agency Agreement” in Condition 1.1 is amended by adding “the Staking Agency 
Agreement,” after “the Coin Sales Agency Agreement,”; 

The definition of “Agents” in Condition 1.1 is amended by adding “the Staking Agent,” after “the Coin 
Sales Agent,” and adding “the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”; 

The definition of “Management Fee” is amended by adding at the end thereof “, provided that, 
notwithstanding and without prejudice to any statement in the Prospectus, the Issuer may implement any 
temporary or permanent reduction in the Management Fee in relation to Digital Securities of any Staking 
Class in accordance with Condition 5.3”; 

The following new definition is added after the definition of “New York Business Day”: 

‘“Node” means an individual database instance in a blockchain containing a copy of the full ledger of 
such database, and capable of validating transactions within such database;’; 

The definition of “Programme Document” in Condition 1.1 is amended by adding “the Staking Agency 
Agreement,” after “the Coin Sales Agency Agreement,”; 

The following new definitions are added after the definition of “Settlement Date”: 

‘“Slashing Penalty” means any penalty or reduction applied to any Staked Coins as a result of any non-
compliance or alleged non-compliance with Staking rules or procedures or unavailability or slow, 
incorrect or malicious performance other than missed rewards or imperfect yields resulting from 
inefficient staking or inactive Nodes or network-forced inactivity;’ 
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“Staked Coins” means Digital Currency of the Underlying Type applied for Staking; 

“Staking” means the non-custodial contribution of Digital Currency associated with a given 
decentralised network to such network for the purpose of facilitating, validating and approving 
transactions on such network; 

“Staking Agency Agreement” means the staking agency agreement entered into by the Issuer, the 
Trustee, the Staking Agent and the Determination Agent;  

“Staking Agent” means CoinShares Capital Markets (Jersey) Limited and any successor thereto or 
replacement thereof or any other entity appointed as staking agent in accordance with the terms of the 
Staking Agency Agreement; 

“Staking Class” has the meaning given in Condition 5.3; 

“Staking Rewards” means the receipt of the Digital Currency associated with a given decentralized 
network from such network as a reward for Staking on such network; 

“Staking Transaction” means any application of Digital Currency of any type for Staking;’ 

Amendment to Condition 5.1(b), starting on page 69 of the original Base Prospectus 

Condition 5.1(b) is amended by substituting “will be calculated by the Determination Agent daily to the 
applicable Entitlement Precision Level, subject, in the case of Digital Securities of any Staking Class, as 
may be provided in any notice published in accordance with Condition 5.3.2, in accordance with the 
following formula” for “will be calculated by the Determination Agent daily to the applicable Entitlement 
Precision Level in accordance with the following formula”; 

New Condition 5.3 (Staking), inserted on page 70 of the original Base Prospectus 

The following new Condition is added after Condition 5.2: 
“5.3 Staking 

In respect of Digital Securities of any of the Staking Classes the Issuer may enter into 
Staking Transactions as follows: 

5.3.1 subject as provided in this Condition 5.3 the Issuer may (notwithstanding the Security) 
in respect of Digital Securities of any of the Staking Classes apply some or all of the 
Underlying Assets forming part of the Secured Property in respect of Digital Securities 
of such class for Staking; 

5.3.2 the Issuer shall not enter into any Staking Transaction in respect of Digital Securities 
of any of the Staking Classes unless it has in respect of such class published a notice 
on a RIS specifying how Staking Rewards shall be applied (which may be in the form 
of an accretion, periodic or otherwise, to the Coin Entitlement of Digital Securities of 
such class) and/or implementing a temporary or permanent reduction in the 
Management Fee in relation to Digital Securities of such class. The Issuer may retain 
for its own benefit all or part of such Staking Rewards but if it determines to retain all 
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Staking Rewards in respect of any such class it shall implement a temporary or 
permanent reduction in the Management Fee in relation to Digital Securities of such 
class. Any such notice shall state the period for which such arrangements shall apply 
or that arrangements shall apply until a date to be specified in a further notice published 
on a RIS; and 

5.3.3 the Issuer shall not enter into any Staking Transaction in respect of Digital Securities 
of any of the Staking Classes unless a Staking Agency Agreement is in effect in relation 
to such class pursuant to which (i) if and whenever the Issuer does not have sufficient 
Digital Currency of such class available to meet Redemptions of Digital Securities of 
that class as a result of Staking Transactions, the Staking Agent is required to make 
available by way of interest-free unsecured loan to the Issuer sufficient Digital 
Currency of that Underlying Type to meet all Redemptions in accordance with the 
Conditions; and (ii) the Staking Agent is required to indemnify the Issuer against all 
Slashing Penalties that arise in consequence of or in relation to any Staking 
Transaction. 

For the purposes of the Conditions, “Staking Class” means any of the following classes 
of Digital Securities and Digital Currency of the same Underlying Type:  

Class of Digital Securities 
CoinShares Physical Staked Cardano 
CoinShares Physical Staked Polkadot 
CoinShares FTX Physical Staked Solana 
CoinShares Physical Staked Tezos. 

Amendments to Condition 6.4, starting on page 71 of the original Base Prospectus 
Condition 6.4(a) is amended by adding “the Staking Agency Agreement,” after “the Coin Sales Agency 
Agreement,”, by adding “the Staking Agent,” after “the Coin Sales Agent,”, by adding “Staking Agents,” 
after “Coin Sales Agents,” and by adding “a Staking Agent,” after “a Coin Sales Agent,” 

Condition 6.4(b) is amended by adding “the Staking Agent,” after “the Coin Sales Agent,” and by adding 
“the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”. 

New Condition 14.5, inserted on page 89 of the original Base Prospectus 

The following new Condition is added after Condition 14.4: “Nothing in the Condition 14 shall prevent 
the Issuer from entering into Staking Transactions in accordance with Condition 5.3 or from borrowing 
Digital Currency pursuant to the terms of the Staking Agency Agreement as referred to in 
Condition 5.3.”. 
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Amendments to Class Schedule 

In the sub-section “Class Schedule” beginning on page 98 and ending on page 100 of the original Base 
Prospectus, the table with the Class Schedule is replaced by the information listed in Schedule 1 to this 
Supplement.  
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AMENDMENT TO THE SECTION “PARTICULARS OF THE SECURITY DEED” 

The first sentence of the section “Particulars of the Security Deed” on page 101 is amended by adding 
“(as amended by a Deed of Confirmation and Amendment dated on or about 21 December 2021)” after 
“the Security Deed”. 

At the end of paragraph 1 a) (Charge) on page 101 the following is added “Notwithstanding the 
provisions of the Security Deed, the Issuer may enter into Staking Transactions in accordance with the 
Conditions.”. 

 

AMENDMENT TO THE SECTION “DOCUMENTS AVAILABLE FOR INSPECTION” 

The following document shall be added to the list of documents available for inspection listed in the sub-
section paragraph 7 (Documents Available for Inspection) in Part 10 (Additional Information) on pages 
113-114 of the original Base Prospectus: 

“7.13 the Staking Agency Agreement.” 

 

AMENDMENTS TO THE SECTION “ADDITIONAL INFORMATION” 

In the sub-section paragraph 3 “Material Contracts” in Part 10 (Additional Information) of the original 
Base Prospectus, the following should be added to page 110: 

3.10 the Staking Agency Agreement dated on or around 21 December 2021, pursuant to which the 
Issuer has appointed the Staking Agent to provide certain services in relation to contributing 
certain of its Digital Currencies to validators for the purposes of earning staking rewards. In 
consideration of the performance of such services, the Issuer has agreed to allow the Staking 
Agent to share in a certain amount of the staking rewards earned from staking, with the remainder 
to be shared with Securityholders;  

3.11 a supplemental trust instrument dated on or around 21 December 2021 between the Issuer and the 
Trustee, relating to the supplementation and modification of the provisions of the Trust 
Instrument. This document provides for the creation of additional classes of Digital Securities, 
and authorises the Issuer to enter into staking transactions and to borrow Digital Currency 
pursuant to the Staking Agency Agreement; 

3.12 a deed of confirmation and amendment dated on or around 21 December 2021 between the Issuer 
and the Trustee, supplemental to the Security Deed. In connection with the creation of additional 
classes of Digital Securities, this document confirms that the Security Deed applies to each Pool, 
including Pools to which the additional classes of Digital Securities are attributable. This 
document also makes provision for Staking activities in relation to the Staking Classes; and 
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3.13 an amendment agreement amending and supplementing the provisions of the Custody Agreement 
dated on or around 21 December 2021 between the Custodian, the Issuer, the Programme 
Manager, the Coin Sales Agent and the Trustee. This document provides for the custody of the 
additional Digital Securities and makes provision for Staking activities in relation to the Staking 
Classes. 

In the sub-section “ISINS and Principal Amounts of the Digital Securities” in Part 10 (Additional 
Information) of the original Base Prospectus beginning on page 110 and ending on page 111 of the 
original Base Prospectus, the first paragraph and amended to read as follows: 

“Fifty classes of Digital Securities are specifically described in this Prospectus. The Principal Amount 
of each class of Digital Securities will be as set out in the Class Schedule (which is described in Part 6 - 
Trust Instrument and Conditions above). The ISIN of each class of Digital Securities will be stated in the 
relevant Final Terms.” 

 

 

 
  



21 

 

AMENDMENTS TO THE SECTION “DOCUMENTS INCORPORATED BY REFERENCE” 

The following shall be added to the section subsequent to the paragraph: “The following documents shall 
be deemed to be incorporated in, and to form part of, this Base Prospectus” on page 117 of the original 
Base Prospectus: 

the audited financial statements of the Issuer 
as at 30 June 2021, including: 

all pages 

Directors’ Report Pages 2-3 

Independent Auditor's Report Pages 4-6 

Statement of Comprehensive Income Page 7 

Statement of Financial Position Page 8 

Statement of Changes in Equity Page 9 

Statement of Cash Flows Page 10 

Notes to the Financial Statements Pages 11-25 

 

AMENDMENTS TO THE SECTION “FORM OF FINAL TERMS” 

In the sub-sections (i) “Type of Digital Currency constituting the Underlying Asset of such Digital 
Securities” and (ii) “Coin Entitlement per Digital Security at issue date”, both on page 119 of the original 
Base Prospectus, the list with eight eligible Underlying Assets shall be deleted be deleted in its entirety 
and replaced by the aggregate list with 50 eligible Underlying Assets as specified in this Supplement. 

A new sub-section, entitled “Staking: [Not applicable]/[Applicable]” shall be added before the sub-
section “Scheduled Maturity Rate”. 

__________________________________ 
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SCHEDULE 1 

Classes of New Securities 

Short name of 

class of Digital 

Securities: 

Full name of class of 

Digital Securities: 

Underlying Type: Base 

Currency 

Principal Amount 

(USD): 

Initial Coin 

Entitlement 

Physical 

Delivery 

Fee 

CoinShares 
Physical 
Binance Coin 

Physical Binance 
Coin class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.50 in 
Principal 
Amount each 

Binance Coin US 
Dollars 
(USD) 

USD1.50 0.4 1% 

CoinShares 
Physical 
Bitcoin 

Physical Bitcoin 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD2.50 in 
Principal 
Amount each 

Bitcoin US 
Dollars 
(USD) 

USD2.50 0.001 1% 

CoinShares 
Physical EOS 

Physical EOS 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.46 in 
Principal 
Amount each 

EOS US 
Dollars 
(USD) 

USD1.50 4 1% 
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CoinShares 
Physical 
Ethereum 

Physical 
Ethereum class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD2.50 in 
Principal 
Amount each 

Ethereum US 
Dollars 
(USD) 

USD2.50 0.03 1% 

CoinShares 
Physical 
Litecoin 

Physical Litecoin 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD2.50 in 
Principal 
Amount each 

Litecoin US 
Dollars 
(USD) 

USD2.50 0.2 1% 

CoinShares 
Physical 
Staked 
Polkadot 

Physical Staked 
Polkadot class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.00 in 
Principal 
Amount each 

Polkadot US 
Dollars 
(USD) 

USD1.00 1 1% 

CoinShares 
Physical XRP 

Physical XRP 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 

Ripple US 
Dollars 
(USD) 

USD2.50 40 1% 
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Limited of 
USD2.50 in 
Principal 
Amount each 

CoinShares 
Physical 
Staked Tezos 

Physical Staked 
Tezos class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.71 in 
Principal 
Amount each 

Tezos US 
Dollars 
(USD) 

USD1.50 5 1% 

CoinShares 
Physical 
Aave 

Physical Aave 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.29 in 
Principal 
Amount each 

Aave US 
Dollars 
(USD) 

USD0.29 0.01 1% 

CoinShares 
Physical 
Algorand 

Physical 
Algorand class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.74 in 
Principal 
Amount each 

Algorand US 
Dollars 
(USD) 

USD1.74 10 1% 

CoinShares 
Physical 
Arweave 

Physical 
Arweave class 
undated, limited 

Arweave US 
Dollars 
(USD) 

USD0.52 0.1 1% 
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recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.52 in 
Principal 
Amount each 

CoinShares 
Physical 
Audius 

Physical Audius 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.97 in 
Principal 
Amount each 

Audius US 
Dollars 
(USD) 

USD1.97 10 1% 

CoinShares 
Physical 
Avalanche 

Physical 
Avalanche class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD2.73 in 
Principal 
Amount each 

Avalanche US 
Dollars 
(USD) 

USD2.73 0.5 1% 

CoinShares 
Physical Axie 
Infinity 

Physical Axie 
Infinity class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.21 in 

Axie Infinity US 
Dollars 
(USD) 

USD1.21 0.1 1% 



26 

 

Principal 
Amount each 

CoinShares 
Physical 
Staked 
Cardano 

Physical Staked 
Cardano class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.22 in 
Principal 
Amount each 

Cardano US 
Dollars 
(USD) 

USD0.22 1 1% 

CoinShares 
Physical Celo 

Physical Celo 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.69 in 
Principal 
Amount each 

Celo US 
Dollars 
(USD) 

USD 0.69 1 1% 

CoinShares 
Physical 
Chainlink 

Physical 
Chainlink class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.25 in 
Principal 
Amount each 

Chainlink US 
Dollars 
(USD) 

USD0.25 0.1 1% 

CoinShares 
Physical 
Compound 

Physical 
Compound class 
undated, limited 
recourse, secured 

Compound US 
Dollars 
(USD) 

USD0.31 0.01 1% 
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Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.31 in 
Principal 
Amount each 

CoinShares 
Physical 
Cosmos 

Physical Cosmos 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.63 in 
Principal 
Amount each 

Cosmos US 
Dollars 
(USD) 

USD1.63 0.5 1% 

CoinShares 
Physical 
Decentraland 

Physical 
Decentraland 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.76 in 
Principal 
Amount each 

Decentraland US 
Dollars 
(USD) 

USD0.76 10 1% 

CoinShares 
Physical 
Decentralised 
Social 

Physical 
Decentralised 
Social class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.09 in 

Decentralised 
Social 

US 
Dollars 
(USD) 

USD 1.09 0.1 1% 
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Principal 
Amount each 

CoinShares 
Physical 
Elrond 

Physical Elrond 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.25 in 
Principal 
Amount each 

Elrond US 
Dollars 
(USD) 

USD0.25 0.01 1% 

CoinShares 
Physical 
Fantom 

Physical Fantom 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.21 in 
Principal 
Amount each 

Fantom US 
Dollars 
(USD) 

USD0.21 1 1% 

CoinShares 
Physical 
Filecoin 

Physical Filecoin 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.67 in 
Principal 
Amount each 

Filecoin US 
Dollars 
(USD) 

USD0.67 0.1 1% 

CoinShares 
Physical Flow 

Physical Flow 
class undated, 
limited recourse, 
secured Digital 

Flow US 
Dollars 
(USD) 

USD1.75 1 1% 
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Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.75 in 
Principal 
Amount each 

CoinShares 
FTX Physical 
FTX Token 

Physical FTX 
Token class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.54 in 
Principal 
Amount each 

FTX Token US 
Dollars 
(USD) 

USD0.54 0.1 1% 

CoinShares 
Physical 
Harmony 

Physical 
Harmony class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.23 in 
Principal 
Amount each 

Harmony US 
Dollars 
(USD) 

USD0.23 10 1% 

CoinShares 
Physical 
Hedera 
Hashgraph 

Physical Hadera 
Hashgraph class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of USD 
0.37 in Principal 
Amount each 

Hedera 
Hashgraph 

US 
Dollars 
(USD) 

USD 0.37 10 1% 
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CoinShares 
Physical 
Helium 

Physical Helium 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.93 in 
Principal 
Amount each 

Helium US 
Dollars 
(USD) 

USD1.93 1 1% 

CoinShares 
Physical 
Internet 
Computer 

Physical 
InternetCompute
r class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.42 in 
Principal 
Amount each 

Internet 
Computer 

US 
Dollars 
(USD) 

USD0.42 0.1 1% 

CoinShares 
Physical 
Klaytn 

Physical Klatyn 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.58 in 
Principal 
Amount each 

Klaytn US 
Dollars 
(USD) 

USD1.58 10 1% 

CoinShares 
Physical 
Kusama 

Physical Kusama 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 

Kusama US 
Dollars 
(USD) 

USD0.32 0.01 1% 
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Digital Securities 
Limited of 
USD0.32 in 
Principal 
Amount each 

CoinShares 
Physical 
Maker 

Physical Maker 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.25 in 
Principal 
Amount each 

Maker US 
Dollars 
(USD) 

USD0.25 0.001 1% 

CoinShares 
Physical 
Monero 

Physical Monero 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.28 in 
Principal 
Amount each 

Monero US 
Dollars 
(USD) 

USD0.28 0.01 1% 

CoinShares 
Physical 
NEAR 
Protocol 

Physical NEAR 
Protocol class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.72 in 
Principal 
Amount each 

NEAR Protocol US 
Dollars 
(USD) 

USD0.72 1 1% 
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CoinShares 
Physical 
Pancake 
Swap 

Physical Pancake 
Swap class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.01 in 
Principal 
Amount each 

PancakeSwap US 
Dollars 
(USD) 

USD1.01 0.5 1% 

CoinShares 
Physical 
Matic 

Physical Matic 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.22 in 
Principal 
Amount each 

Polygon US 
Dollars 
(USD) 

USD1.22 10 1% 

CoinShares 
Physical 
Quant 

Physical Quant 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.29 in 
Principal 
Amount each 

Quant US 
Dollars 
(USD) 

USD0.29 0.01 1% 

CoinShares 
FTX Physical 
Staked Solana 

Physical Staked 
Solana class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 

Solana US 
Dollars 
(USD) 

USD1.47 0.1 1% 
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Limited of 
USD1.47 in 
Principal 
Amount each 

CoinShares 
Physical 
Stacks 

Physical Stacks 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.09 in 
Principal 
Amount each 

Stacks US 
Dollars 
(USD) 

USD1.09 5 1% 

CoinShares 
Physical 
Stellar 

Physical Stellar 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.37 in 
Principal 
Amount each 

Stellar US 
Dollars 
(USD) 

USD0.37 10 1% 

CoinShares 
Physical 
Sushiswap 

Physical 
Sushiswap class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD1.02 in 
Principal 
Amount each 

Sushiswap US 
Dollars 
(USD) 

USD1.02 1 1% 

CoinShares 
Physical 
Terra 

Physical Terra 
class undated, 
limited recourse, 

Terra US 
Dollars 
(USD) 

USD1.81 0.5 1% 
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secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.81 in 
Principal 
Amount each 

CoinShares 
Physical The 
Graph 

Physical The 
Graph class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.7 in 
Principal 
Amount each 

The Graph US 
Dollars 
(USD) 

USD0.7 10 1% 

CoinShares 
Physical 
Thorchain 

Physical 
Thorchain class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.73 in 
Principal 
Amount each 

Thorchain US 
Dollars 
(USD) 

USD0.73 1 1% 

CoinShares 
Physical Tron 

Physical Tron 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.96 in 

Tron US 
Dollars 
(USD) 

USD0.96 100 1% 
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Principal 
Amount each 

CoinShares 
Physical 
Uniswap 

Physical 
Uniswap class 
undated, limited 
recourse, secured 
Digital Securities 
of CoinShares 
Digital Securities 
Limited of 
USD0.03 in 
Principal 
Amount each 

Uniswap US 
Dollars 
(USD) 

USD0.03 0.1 1% 

CoinShares 
Physical 
Waves 

Physical Waves 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of 
USD0.32 in 
Principal 
Amount each 

Waves US 
Dollars 
(USD) 

USD0.32 0.1 1% 

CoinShares 
Physical 
Yield Guild 
Games 

Physical Yield 
Guild Games 
class undated, 
limited recourse, 
secured Digital 
Securities of 
CoinShares 
Digital Securities 
Limited of USD 
0.67 in Principal 
Amount each 

Yield Guild 
Games 

US 
Dollars 
(USD) 

USD 0.67 1 1% 

CoinShares 
Physical 
Zcash 

Physical Zcash 
class undated, 
limited recourse, 
secured Digital 

Zcash US 
Dollars 
(USD) 

USD1.17 0.1 1% 
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Securities of 
CoinShares 
Digital Securities 
Limited of 
USD1.17 in 
Principal 
Amount each 
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In this Class Schedule, the following terms have the following meanings: 

"Binance Coin" means the Digital Currency known as Binance Coin (BNB) 

"Bitcoin" means the Digital Currency known as Bitcoin (BTC) 

"EOS" means the Digital Currency known as EOS (EOS) 

"Ethereum" means the Digital Currency known as Ethereum (ETH) 

"Litecoin" means the Digital Currency known as Litecoin (LTC) 

"Polkadot" means the Digital Currency known as Polkadot (DOT) 

"Ripple" means the Digital Currency known as Ripple (XRP) 

"Tezos" means the Digital Currency known as Tezos (XTZ) 

"Aave" means the Digital Currency known as Aave (AAVE) 

"Algorand" means the Digital Currency known as Algorand (ALGO) 

"Arweave" means the Digital Currency known as Arweave (AR) 

"Audius" means the Digital Currency known as Audius (AUDIO) 

"Avalanche" means the Digital Currency known as Avalanche (AVAX) 

"Axie Infinity" means the Digital Currency known as Axie Infinity (AXS)  

"Cardano" means the Digital Currency known as Cardano (ADA) 

"Celo" means the Digital Currency known as Celo (CELO) 

"Chainlink" means the Digital Currency known as Chainlink (LINK) 

"Compound" means the Digital Currency known as Compound (COMP) 

"Cosmos" means the Digital Currency known as Cosmos (ATOM) 

"Decentraland" means the Digital Currency known as Decentraland (MANA) 

"Decentralised Social" means the Digital Currency known as Decentralised Social (DESO) 

"Elrond" means the Digital Currency known as Elrond (EGLD) 

"Fantom" means the Digital Currency known as Fantom (FTM) 
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"Filecoin" means the Digital Currency known as Filecoin (FIL) 

"Flow" means the Digital Currency known as Flow (FLOW) 

"FTX Token" means the Digital Currency known as FTX Token (FTT) 

"Harmony" means the Digital Currency known as Harmony (ONE) 

"Hedera Hashgraph" means the Digital Currency known as Hedera Hashgraph (HBAR) 

"Helium" means the Digital Currency known as Helium (HNT) 

"Internet Computer" means the Digital Currency known as Internet Computer (ICP) 

"Klaytn" means the Digital Currency known as Klaytn (KLAY) 

"Kusama" means the Digital Currency known as Kusama (KSM) 

"Maker" means the Digital Currency known as Maker (MKR) 

"Monero" means the Digital Currency known as Monero (XMR) 

"NEAR Protocol" means the Digital Currency known as NEAR Protocol (NEAR) 

"PancakeSwap" means the Digital Currency known as PancakeSwap (CAKE) 

"Polygon" means the Digital Currency known as Polygon (MATIC) 

"Quant" means the Digital Currency known as Quant (QNT) 

"Solana" means the Digital Currency known as Solana (SOL) 

"Stacks" means the Digital Currency known as Stacks (STX) 

"Stellar" means the Digital Currency known as Stellar (XLM) 

"Sushiswap" means the Digital Currency known as Sushiswap (SUSHI) 

"Terra" means the Digital Currency known as Terra (LUNA) 

"The Graph" means the Digital Currency known as The Graph (GRT) 

"Thorchain" means the Digital Currency known as Thorchain (RUNE) 

"Tron" means the Digital Currency known as Tron (TRX) 

"Uniswap" means the Digital Currency known as Uniswap (UNI) 

"Waves" means the Digital Currency known as Waves (WAVES) 
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"Yield Guild Games" means the Digital Currency known as Yield Guild Games (YGG) 

"Zcash" means the Digital Currency known as Zcash (ZEC) 

_________________________________ 


	The definition of “Agency Agreement” in Condition 1.1 is amended by adding “the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”;
	The definition of “Agents” in Condition 1.1 is amended by adding “the Staking Agent,” after “the Coin Sales Agent,” and adding “the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”;
	The definition of “Management Fee” is amended by adding at the end thereof “, provided that, notwithstanding and without prejudice to any statement in the Prospectus, the Issuer may implement any temporary or permanent reduction in the Management Fee ...
	The following new definition is added after the definition of “New York Business Day”:
	‘“Node” means an individual database instance in a blockchain containing a copy of the full ledger of such database, and capable of validating transactions within such database;’;
	The definition of “Programme Document” in Condition 1.1 is amended by adding “the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”;
	The following new definitions are added after the definition of “Settlement Date”:
	‘“Slashing Penalty” means any penalty or reduction applied to any Staked Coins as a result of any non-compliance or alleged non-compliance with Staking rules or procedures or unavailability or slow, incorrect or malicious performance other than missed...
	“Staked Coins” means Digital Currency of the Underlying Type applied for Staking;
	“Staking” means the non-custodial contribution of Digital Currency associated with a given decentralised network to such network for the purpose of facilitating, validating and approving transactions on such network;
	“Staking Agency Agreement” means the staking agency agreement entered into by the Issuer, the Trustee, the Staking Agent and the Determination Agent;
	“Staking Agent” means CoinShares Capital Markets (Jersey) Limited and any successor thereto or replacement thereof or any other entity appointed as staking agent in accordance with the terms of the Staking Agency Agreement;
	“Staking Class” has the meaning given in Condition 5.3;
	“Staking Rewards” means the receipt of the Digital Currency associated with a given decentralized network from such network as a reward for Staking on such network;
	“Staking Transaction” means any application of Digital Currency of any type for Staking;’
	“5.3 Staking
	In respect of Digital Securities of any of the Staking Classes the Issuer may enter into Staking Transactions as follows:
	5.3.1 subject as provided in this Condition 5.3 the Issuer may (notwithstanding the Security) in respect of Digital Securities of any of the Staking Classes apply some or all of the Underlying Assets forming part of the Secured Property in respect of ...
	5.3.2 the Issuer shall not enter into any Staking Transaction in respect of Digital Securities of any of the Staking Classes unless it has in respect of such class published a notice on a RIS specifying how Staking Rewards shall be applied (which may ...
	5.3.3 the Issuer shall not enter into any Staking Transaction in respect of Digital Securities of any of the Staking Classes unless a Staking Agency Agreement is in effect in relation to such class pursuant to which (i) if and whenever the Issuer does...
	For the purposes of the Conditions, “Staking Class” means any of the following classes of Digital Securities and Digital Currency of the same Underlying Type:
	Condition 6.4(a) is amended by adding “the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”, by adding “the Staking Agent,” after “the Coin Sales Agent,”, by adding “Staking Agents,” after “Coin Sales Agents,” and by adding “a Staki...
	Condition 6.4(b) is amended by adding “the Staking Agent,” after “the Coin Sales Agent,” and by adding “the Staking Agency Agreement,” after “the Coin Sales Agency Agreement,”.

