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Bitcoin Principal Protected Note with Downside
Participation (Bearish PPN)

Product Description LSS

This product allows investors to participate in the
potential downside performance of BTC with 90% Currency USD
protection of their capital. The investor will participate
in 100% of a short position on BTC's downside price
movement below the Strike Level. The maximum loss Underlying Bitcoin
for this investment is 10% of capital invested.

Min. Investment $50,000

Settlement Type Cash Settled
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Payout Formula

Payout = Investment x [Capital Protection Level + Max (0%; Short Participation x Performance)]

Performance = (Strike Level - Final Fixing Level) / Initial Fixing Level

Risk Profile About Zerocap

1. May suit investors who expect the underlying price Zerocap offers market-leading, innovative digital
of BTC to be below the Strike Level at expiry. asset investment products and technology for
2. Maximum loss for this product is 10% of the initial investors and institutions globally.

investment amount.

3. The payout amount is not linked to the value of BTC

at any time other than the observation dates.

To discuss how BTC and other crypto assets fit into your investment strategy, contact us at hello@zerocap.com
or phone (AU): 1800 ZEROCAP (937622) | phone: +61 3 9491 8256

DISCLAIMER

The above is a summary. In the event of a conflict or discrepancy between this document and the term sheet wording, the term sheet shall be paramount in all instances. This material is issued by Zerocap Pty Ltd
(zerocap). Zerocap s registered with AUSTRAC (Australian regulator overseeing AML CTF) as a Digital Currency Exchange service provider - DCEI00635539-001. To serve structured products and funds (regulated
financial products§ Zerocap Pty Ltd is a Corporate Authorised Representative (CAR: 001289130) of AFSL 340799. This material is issued to you on the basis that you qualify as a “Wholesale Investor” for the purposes
of Sections 761GA and 708(10) of the Corporations Act 2001 (Cth) (Sophisticated/Wholesale Client) This material is intended solely for the information of the particular person to whom it was provided by Zerocap
and should not be relied upon by any other person. The information contained in this material is general in nature and does not constitute advice,take into account financial objectives or situation of an investor; nor
a recommendation to deal.. Any recipients of this material acknowledge and agree that they must conduct and have conducted their own due diligence investigation and have not relied upon any representations
of Zerocap, its officers, employees, representatives or associates. Zerocap has not independently verified the information contained in this material. Zerocap assumes no responsibility for updating any information,
views or opinions contained in this material or for correcting any error or omission which may become apparent after the material has been issued. Zerocap does not give any warranty as to the accuracy, reliability
or completeness of advice or information which is contained in this material. Except insofar as liability under any statute cannot be excluded, Zerocap and its officers, employees, representatives or associates do
not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or omission in this material or for any resulting loss or damage (whether direct, indirect, consequential or
otherwise) suffered by the recipient of this material or any other person. This is a private communication and was not intended for public circulation or publication or for the use of any third party. This material must
not be distributed or released in the United States. It may only be provided to persons who are outside the United States and are not acting for the account or benefit of, “US Persons” in connection with transactions
that would be “offshore transactions” (as such terms are defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)). This material does not, and is not intended to, constitute an
offer or invitation in the United States, or in any other place or jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer or invitation. If you are not the intended recipient of this
material, please notify Zerocap immediately and destroy all copies of this material, whether held in electronic or printed form or otherwise. Disclosure of Interest: Zerocap, its officers, employees, representatives and
associates within the meaning of Chapter 7 of the Corporations Act may receive commissions and management fees from transactions involving securities referred to in this material (which its representatives may
directly share) and may from time to time hold interests in the assets referred to in this material. Investors should consider this material as only a single factor in making their investment decision.
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