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VanEck launches Hyperliquid ETN

e The new VanEck Hyperliquid ETN gives investors exposure to HYPE, the token of the
leading on-chain trading platform Hyperliquid.

e Hyperliquid is a Layer-1 blockchain purpose-built for trading and is the dominant
platform for on-chain perpetual futures.

e In the first quarter of 2026, Hyperliquid processed trading volumes of more than USD
633 billion'.

e The ETN is aimed at investors who want to participate in the structural shift of crypto
trading activity toward on-chain platforms through a regulated security.

e High returns are not guaranteed and capital losses are possible. Investing is subject to
risk, including the possible loss of principal.

Frankfurt, 28 May 2026 - VanEck is expanding its range of exchange-traded crypto products
and today lists the VanEck Hyperliquid ETN on XETRA. Through this security, investors gain
exposure to HYPE, the token of the Hyperliquid network, without having to purchase or custody
the token directly through a crypto exchange. Hyperliquid is a Layer-1 blockchain specifically
designed for trading and focused on on-chain perpetual futures. The ETN is fully backed by HYPE
tokens and can be traded on regulated exchanges like an ETF.

“Trading in digital assets is increasingly shifting from centralized platforms to on-chain
infrastructure,” explains Martijn Rozemuller, CEO, VanEck Europe. “What was once considered a
niche is becoming a structural component of crypto markets. Hyperliquid exemplifies this
development by combining high trading speed, on-chain transparency, and a growing
ecosystem. With our new ETN, we offer investors the opportunity to participate in this trend
through a regulated security.”

On-chain trading is evolving from a niche segment into market infrastructure

In recent years, the market for on-chain trading has grown significantly in importance. Although
the majority of trading volume is still processed through centralized exchanges, the share
handled by decentralized trading venues continues to rise steadily. More than 20 percent of
total crypto spot trading volume is now executed through these exchanges®. The perpetual
futures market — perpetual derivative contracts on digital assets — has been developing

! Source: https://defillama.com/protocol/hyperliquid
2 Source: https://www.vaneck.com/ucits/blog/digital-assets/the-on-chain-trading-market-from-niche-to-infrastructure/
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particularly dynamically. During 2025, the share of on-chain perpetual futures in the overall
crypto derivatives market tripled from 6.42 percent to 24.3 percent®.

Hyperliquid is one of the leading platforms in this segment. In the first quarter of 2026 alone,
Hyperliquid processed trading volumes exceeding USD 633 billion, representing more than a
sixfold increase compared to the second quarter of 2024. As a result, the platform accounts for
around 32 percent of total on-chain perpetual futures volume. This also corresponds to roughly
6 percent of the global perpetual futures market, including centralized trading venues. The
platform additionally recorded more than 274,000 monthly active traders and open interest of
USD 8,969 billion.

“Hyperliquid is not simply another application built on an existing blockchain, but a Layer-1
infrastructure specifically designed for trading. This creates clear competitive advantages: there
is no competition for gas fees, no dependence on external blockchains, and trading
performance is fully optimized,” says Menno Martens, Product Manager at VanEck. “With HIP-3
Permissionless Perpetuals, the foundation has also been established for perpetual contracts on
virtually any asset. This expands Hyperliquid's addressable market beyond cryptocurrencies into
traditional asset classes as well.”

HYPE as a gateway to the growth of on-chain derivatives trading

What makes Hyperliquid particularly attractive as an investment is its token economics. Unlike
most decentralized finance protocols, where fee distribution is fragmented or opaque,
Hyperliquid channels 97 percent of all protocol revenues directly into purchasing HYPE tokens
on the open market each day through its Assistance Fund. This creates a structural demand
mechanism that scales linearly with platform usage. Higher trading volumes therefore result in
greater buyback pressure on the token. By the end of April 2026, cumulative buybacks had
exceeded USD 1.1 billion. “For investors, HYPE represents the most direct way to benefit from
the growth of on-chain derivatives trading,” says Menno Martens.

Key risks:

o Technology Risk: Digital asset trading, transfer and custody venues or systems may be
subject to hacking or system faults and can lead to capital loss.

o Regulatory Risk: Market disruptions and governmental interventions may make digital
assets illegal.

o Adoption risk: Tokens built on newly developed or unproven technology may face greater
barriers to widespread adoption compared to established networks, potentially limiting
growth and long-term viability.

o Complexity risk: The complexity of the token and underlying technology makes it
challenging to accurately assess its viability and valuation.

3 Source: https://defillama.com/
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e Centralised Liquidity Risk: HYPE faces concentrated risks as its liquidity, validator power,
and token value are each heavily dependent on a limited number of platforms, entities,
and applications respectively.

VanEck Hyperliquid ETN

Index Name MarketVector™ Hyperliquid VWAP Close Index
ISIN DEOOOA4AT2X6
Xetra Ticker VHRL

Issuer VanEck ETP AG
Domicile Liechtenstein
Base Currency usD

Index Provider MarketVector
Product Structure ETN

Inception Date 20-05-2026
Total Expense Ratio (TER) 1.5%

Income Treatment Reinvestment

Press Contact:

Miriam Wolschon / Dirk-Arne Walckhoff / Magda Janowiak / Henning Mdnster
public imaging GmbH

Tel.: +49 (0)40 401999 -155/ -288 /-331 / -156

E-Mail: vaneck@publicimaging.de

About VanEck:

Since its foundation in 1955, VanEck has been driven by innovation and stands for intelligent,
forward-looking investment strategies. The asset manager currently manages around USD
221,2 billion* worldwide, including ETFs, active funds, and institutional accounts.

With more than 100 ETFs globally, the investment house offers a comprehensive portfolio
covering numerous sectors, asset classes, and smart beta strategies. VanEck was one of the
first asset managers to offer investors access to global markets. The aim was always to identify
new trends and asset classes - such as gold investments (1968), emerging markets (1993), and
ETFs (2006). These have shaped the entire investment industry to this day.
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VanEck is headquartered in New York City and has offices worldwide, including in Frankfurt
(Germany), Zurich (Switzerland), Milan (Italy), London (UK), Madrid (Spain), Amsterdam
(Netherlands), Shanghai (China), and Sydney (Australia).

* As of 14.04.2026

You can find more information about VanEck and its funds at www.vaneck.com or the blog
www.vaneck.com/etf-europe/blog

IMPORTANT INFORMATION

For informational and advertising purposes only.

This information originates from VanEck (Europe) GmbH, Kreuznacher Strasse 30, 60486 Frankfurt am
Main, Deutschland and VanEck Switzerland AG, Genferstrasse 21, 8002 Zurich, Switzerland.

It is intended only to provide general and preliminary information to investors and shall not be construed
as investment, legal or tax advice. VanEck (Europe) GmbH and its associated and affiliated companies
(together “VanEck”) assume no liability with regards to any investment, divestment or retention decision
taken by the investor on the basis of this information. Views and opinions expressed are current as of the
date of this information and are subject to change with market conditions. Certain statements contained
herein may constitute projections, forecasts and other forward looking statements, which do not reflect
actual results. VanEck makes no representation or warranty, express or implied regarding the advisability
of investing in securities or digital assets generally or in the product mentioned in this information (the
“Product”) or the ability of the underlying Index to track the performance of the relevant digital assets
market.

Investing is subject to risk, including the possible loss of principal up to the entire invested amount and
the extreme volatility that ETNs experience. You must read the prospectus and KID before investing, in
order to fully understand the potential risks and rewards associated with the decision to invest in the
Product. The approved Prospectus is available at www.vaneck.com, can be obtained free of charge from
the representative in Switzerland: Zeidler Regulatory Services (Switzerland) AG, Stadthausstrasse 14, CH-
8400 Winterthur, Switzerland. Please note that the approval of the prospectus should not be understood
as an endorsement of the Products offered or admitted to trading on a regulated market.

The underlying Index is the exclusive property of MarketVector Indexes GmbH. MarketVector uses its best
efforts to ensure that the Index is calculated correctly.

All indices are unmanaged and include the reinvestment of all returns but do not reflect the payment of
transactions costs or expenses that are typically associated with digital assets portfolios. Indices were
selected for illustrative purposes only and are not securities in which investments can be made. The
returns of actual accounts investing in digital assets are likely to differ from the performance of each
corresponding index. In addition, the returns of accounts will vary from the performance of the indices
for a variety of reasons, including timing and individual account objectives and restrictions. Accordingly,
there can be no assurance that the benefits and risk/return profile of the indices shown would be similar
to those of actual accounts managed. Performance is shown for the stated time period only.


http://www.vaneck.com/
http://www.vaneck.com/etf-europe/blog
https://www.vaneck.com/de/en/fundlisting/documents/etns/?InvType=etn&AssetClass=di,gl,haa,ree,re,ste,th,cob,emmb,eugb,mu,crb,dia&Funds=emmee,glge,glre,emmbi&ShareClass=_none&TableType=doc&Sort=name&SortDesc=true
http://www.vaneck.com/
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Performance quoted represents past performance, which is no guarantee of future results and which
may be lower or higher than current performance. Performance data is displayed in Base Currency terms,
with net income reinvested, net of fees. Brokerage or transaction fees will apply. Investment return and
the principal value of an investment will fluctuate. Notes may be worth more or less than their original
cost when redeemed.

Index returns are not ETN returns and do not reflect any management fees or brokerage expenses. An
index’s performance is not illustrative of the ETN's performance. Investors cannot invest directly in the
Index. Indices are not securities in which investments can be made.

No part of this material may be reproduced in any form, or referred to in any other publication, without
express written permission of VanEck.
© VanEck (Europe) GmbH / © VanEck Switzerland AG



