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 BISON 

Basic and Risk Information of EUWAX Aktiengesellschaft  

and Boerse Stuttgart Digital Custody GmbH  

for Private Customers 

A. Introduction 

 Crypto assets are a relatively new asset class that is only suitable for highly informed investors. If you 

decide to buy crypto assets, you should therefore obtain comprehensive information. In particular, you 

must research how crypto assets work and find out about the risks of trading and storing crypto assets. 

We have prepared this basic and risk information to support you in this respect. 

 Please note that this basic and risk information merely gives an overview and that it may be important 

for you to obtain additional information as well. It is therefore crucial that you also use additional 

sources of information. 

 
As the trading and storing of crypto assets carries specific risks, you should carefully consider the 

following before you start: your investment or speculation targets, your financial situation, your 

willingness to take risks, your requirements and your experience in and knowledge of the topic. The 

scope of your crypto asset commitment should match your personal circumstances. We also do not 

examine whether the use of the BISON-Online Services, including the use of BISON-App as well as 

BISON-Web; is appropriate for you personally, nor that it fits your knowledge and experience, in 

particular. 

 
As the purchase of crypto asset also carries the risk of total loss, you should only purchase crypto assets 

if you are in the financial position to absorb the total loss of your invested capital. Purchases should 

never be financed with loans. 

 
Due to the risks associated with trading in crypto assets, this type of trade is only suitable for investors 

who are willing to take risks. Investments in crypto assets should generally not have any long-term 

targets, such as saving for your retirement. When investing in crypto assets, you should intensively 

monitor price developments. 

 
Please note that we do not provide personal recommendations to you with regard to the purchase or 

sale of crypto assets, in particular, we do not provide investment advice or asset management services. 

We therefore generally advise that you obtain advice from suitable consultants, such as investment, 

financial and tax consultants, prior to concluding any transaction. 

B. Basic information 

B.1. Crypto assets 
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 General information on crypto assets, such as market values, characteristics and minimum 

deposit and withdrawal amounts can be found at: https://bisonapp.com/en/crypto/coins/ 

 

 

B.2. Trading model 

 
EUWAX is available to you as a seller and buyer of crypto asset. Trading is designed as a request for 

trade system, i. e. you submit a binding trade request to EUWAX for your intended transaction volume 

at the price previously provided by EUWAX as an indication. A transaction (purchase or sale) is concluded 

when EUWAX accepts the trade request. 

 
If you set a trading rule, your order will first be stored in a pending order book and continuously checked 

against the indicative prices of EUWAX. The trading system automatically activates a trade request for 

you under the following conditions. 

 
- Limit: You define a limit for a purchase or sale, i. e. a maximum purchase price or minimum sale 

price. As soon as an indicative price matches the limit condition, the trading system activates the 

trade request at this indicative price. 

 
- Stop: If you have defined a stop price for a buy or sell, our trading system activates the trade 

request at the indicative price that reaches or exceeds (stop buy) or reaches or falls below (stop 

loss) the stop price for the first time (stop market order). 

 
- Validity: The validity period of a trading rule is displayed when the trading rule is created. 

 
Please note that a transaction does not necessarily have to occur at the price you have defined. This is 

because the updating of the indicative prices does not take place fluidly, but stepwise. The price steps 

can also be larger depending on the market situation. 

 
If you set a savings plan as a trading rule, you buy crypto assets at intervals on specific dates (e. g. weekly 

or monthly). On the respective dates, EUWAX executes the savings plans to be executed for all customers 

in different tranches at different times. If you have set more than one savings plan, they may be 

executed at different times. Purchases are executed at a price that corresponds to the current market 

situation at the time of execution. 

 
A detailed description of the trading model can be found in Section 4 of the General Terms and 

Conditions of EUWAX. 

B.3. Income tax treatment for taxpayers in Germany 

 
You are generally responsible for paying any potential tax to your own tax authority.  

 
You should always obtain advice from a tax or legal consultant with regard to your personal tax situation, 

especially on the particularities of your country of origin. This basic and risk information does not 

replace tax and legal advice. 

B.4. Bid-ask-spread 

https://bisonapp.com/en/crypto/coins/
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EUWAX endeavours to always offer you prices via the BISON-Online-Services, which correspond to the 

current market situation (fair market prices). In order to calculate fair market prices, EUWAX refers to 

pricing information obtained from other liquid trading systems in which crypto assets are being traded. 

EUWAX also takes into consideration the current bid-ask spreads, meaning the difference between the 

respective top bid and ask price for a certain trading volume. In other words, our bid prices are lower 

than our ask prices. Therefore, if you were to theoretically buy and sell the same amount of crypto asset 

from and to us at the same point in time, you would make a loss in the amount of the spread. You should 

consider the spread before every purchase and sale as it decreases your expected profits. 

B.5. Dealing with conflicts of interest 

 
As you buy and sell the crypto assets directly from and to EUWAX, both you and EUWAX carry a market 

price risk from the respective transactions. The market price risk of EUWAX is diametrical to your market 

price risk. If, for instance, you have bought crypto assets, you profit from an increase in market price 

after close of business. For us, on the other hand, the market price risk materialises in this case as we 

do not participate in the increasing market price. This constellation creates a fundamental risk of 

conflicts of interest. We have implemented special organisational measures in order to counteract this 

risk and avoid an impairment of your interests. 

B.6. Investment strategy and criteria 

 
This basic and risk information provides you with details on the basics as well as opportunities and risks 

in connection with trading and storing crypto assets. However, this information only becomes pertinent 

to you in connection with your investment strategy and personal investment targets. 

 
You therefore have to get an idea of your own ability to bear risks, your investment horizon and your 

investment targets, either on your own or together with a suitable consultant, and answer the following 

questions, amongst others: 

 - How willing am I to accept value fluctuations? Am I able to carry potential financial losses? 

 - How long can I go without the capital to be invested? When do I have to have the money back? 

 - What are the targets of my capital investment? What kind of return do I expect? 

 
These questions reflect the three fundamental investment criteria: security, liquidity and profitability. 

These three criteria compete and interact with each other. You have to weight them according to your 

personal preferences, which will then influence the right individual investment strategy for you. You 

should take this into consideration for each investment decision. 

 
The targets relating to the capital investment always depend on your personal circumstances and are 

also subject to changes over time. They should therefore be checked on a regular basis. 

 Security 

 
Security means: retaining the capital invested. The security of a capital investment depends on the risks 

to which it is exposed. (for further information on risk in connection with crypto assets, see Section C 

below). 

 
You can increase security by implementing measures such as a balanced distribution of your assets. 

Assets can be distributed (diversified) under several criteria, such as different asset classes, including 
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crypto assets, which are included in the capital investment as well as capital investments in various 

industries, countries and currencies. 

 Liquidity 

 
The liquidity of a capital investments depends on how quickly an amount that has been invested in a 

certain capital investment can be realised, in other words changed back into bank balances or cash. The 

crypto assets that can be traded through BISON that are stored for you at Boerse Stuttgart Digital 

Custody GmbH are well suited to this purpose as you can always sell them to EUWAX at their set prices 

and during the trading hours of EUWAX. 

 Profitability 

 
The profitability of a capital investment depends on its income generated. These generally include 

income from the income from a security, generally includes interest and dividend payments, other 

distributions and value increases (in the form of price changes). The crypto assets that can be traded 

over BISON are special in as much as there are no distributions. Income from an investment in crypto 

assets can therefore only be generated from value increases. Any taxes due decrease your income. 

 
The three criteria of profitability, security and liquidity cannot be combined without compromise. For 

example, a great deal of security can have a negative effect on potential income. It is your own 

responsibility, if necessary in collaboration with a suitable consultant, to set preferences between the 

investment criteria according to your investment targets and to take them into consideration when 

investing in crypto assets. 

C. Risk information 

C.1. Trading-related risks 

 Market price risk 

 
The prices of crypto assets fluctuate continuously. These price fluctuations can continue over longer 

periods. Sometimes, however, prices may also fluctuate considerably within a short space of time. Price 

fluctuations are caused by a combination of supply and demand in the market. The market participants' 

psychology plays a significant role in this respect: 

 - Price developments can be entirely irrational; 

 - Political and economic news, sentiments and rumours affect price formation; 

 
- Facts can easily be interpreted in different ways. It can be very difficult to separate rational and 

irrational influences and determine the direct effect of these factors on price movements. 

 
In particular, significant price fluctuations can also result from great interest to sell by individual or 

several market players. Entering a large number of the Ripple (XRP) not in circulation in the market in 

one go, for example, could cause the price to collapse. There generally is the risk of prices changing 

unfavourably for you. As a result, you may suffer losses (up to total loss) or miss out on profits. 

 Risk of temporary unavailability 
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EUWAX is generally available 24 hours a day for buying and selling crypto assets (trading times). EUWAX 

aims to enable you to trade crypto currencies during trading hours as interruption-free as possible. Also, 

with regard to its other services, EUWAX endeavours to provide these to you as interruption-free as 

possible. However, EUWAX does not guarantee uninterrupted availability of its services. In particular, it 

cannot be ruled out that the technical systems, including the BISON-Online-Services, the technical 

systems of a trading platform operator which EUWAX uses for settlement transactions, or the technical 

systems of a third party which are pertinent to the rendering of our services temporarily do not function 

properly. Furthermore, EUWAX may not be able to quote prices if trading at a trading platform which it 

uses for settlement transactions is temporarily suspended. There is the risk of you being unable to 

conclude any purchases and sales or obtain information through the BISON-Online-Service due to 

temporary unavailability. As a result, you may suffer losses (up to total loss) or miss out on profits. 

 Liquidity risk 

 
From an investor's perspective, the liquidity of a crypto asset can be regarded as the option to buy and 

sell such crypto asset at prices in line with the market at all times. Liquid crypto assets typically have a 

narrow spread (difference between the cash and ask price for a certain trading volume), amongst other 

factors. The spread of illiquid crypto assets is usually wider. EUWAX generally offers you liquidity during 

trading hours by being available as a buyer and seller. However, as it bases its price calculations on the 

current market situation of other trading systems, the amount of liquidity of a crypto asset in other 

trading systems is also reflected in its spread. There is a risk of the liquidity of the crypto asset in other 

trading systems deteriorating and of EUWAX including wider spreads in its prices as a result. As a result, 

you may suffer losses or miss out on profits. 

 Risk of trade ceasing 

 
The concept of the crypto assets that can be traded through the BISON-Online-Service may change in 

the future, particularly due to software updates or upgrades performed by the respective network 

participants. EUWAX may therefore decide at its discretion to no longer offer the trade in certain crypto 

assets or to do so only to a limited extent. Furthermore, it can not be ruled out that individual crypto 

assets will no longer be traded, or only traded to a limited extent, in other financial markets in the future, 

which may impair EUWAX's ability to conclude settlement transactions. For this or other potential 

reasons, EUWAX may also decide to no longer offer the trade in certain crypto assets or to do so only to 

a limited extent. You are exposed to the risk of no longer being able to buy or sell crypto assets from or 

to EUWAX in the future or to be able to do so only to a limited extent. As a result, you may suffer losses 

(up to total loss) or miss out on profits. 

 Mistrade risk 

 
In accordance with its General Terms and Conditions, EUWAX may rescind a mistrade by reversing the 

transaction. In the event of a mistrade, the price of the transaction deviates significantly from the 

market-congruent price at the time the transaction was concluded. There is the risk of EUWAX rescinding 

a mistrade where the deviation from the market-congruent price goes in your favour. There also is the 

risk of a significant price deviation that is a disadvantage for you not being recognised on time by either 

EUWAX or you and that such mistrade cannot be rescinded any more in accordance with EUWAX’s 

General Terms and Conditions. As a result, you may suffer losses or miss out on profits. 

 Risk of inaccurate information 
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EUWAX also offers you the option to obtain specific information in connection with crypto assets 

through the BISON-Online-Service. In particular, you can call up current and historical market prices. 

The Cryptoradar reflects the current public interest in crypto assets as expressed in social networks. We 

cannot rule out that this information is inaccurate due to malfunctioning technical systems, for instance. 

There is the risk of you making a buying or selling decision based on inaccurate information which you 

would not have made had you known the accurate information. As a result, you may suffer losses or 

miss out on profits. 

 Risk of incomplete information 

 
EUWAX also offers you the option to obtain specific information in connection with crypto assets 

through the BISON-Online-Service. However, in order to make well-informed buying or selling decisions, 

it is necessary to also obtain and consider additional information that cannot be accessed through the 

BISON-Online-Service. There is the risk of you making a buying or selling decision based on incomplete 

information which you would not have made had you known the complete information. As a result, you 

may suffer losses or miss out on profits. 

 Increased risks for intra-day transactions 

 
The conclusion of intra-day transactions (day trading) refers to a process where large volumes of trading 

objects are purchased and sold, often more than once a day. This is regularly done with the intention of 

generating profits even through low or minimal price fluctuations. The conclusion of intra-day 

transactions increases the risk of realising losses from purchases and sales, also due to the spread (see 

B.4 above). 

C.2. Risks specific to crypto assets 

 Acceptance risk 

 
Goods and service providers or other market players are not obliged by law to accept crypto assets as 

means of payment. The option of using crypto assets as means of payment therefore depends on the 

acceptance of these market players. There is a risk of the crypto assets no longer being accepted as 

means of payment to the same extent in the future. 

 Value risk 

 
Crypto assets do not have an intrinsic value, such as silver coins, for example, in the form of a material 

value. The value of crypto assets is generally derived from a correlation between supply and demand in 

the market and is therefore determined by the market price (see "Market price risk" above). There is a 

risk of a market price drop without this loss being limited by an intrinsic value. 

 Discontinuation risk 

 
In the event of Bitcoin (BTC), Litecoin (LTC) and Dogecoin (DOGE), the functionality of the distributed 

ledger technology that underlies a crypto asset primarily depends on the ability and willingness of the 

miners to provide their computation power for the creation of new blocks. These "technology operators" 

may discontinue their activities for various reasons, such as due to a lack of public interest in the 

respective crypto asset, lack of sufficient finance or insufficient income. There is the risk of "technology 
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operators" discontinuing or reducing their activities and of the functionality of the respective distributed 

ledger technology no longer being assured to a sufficient extent. 

In the case of the crypto assets Ether (ETH), Solana (SOL), Cardano (ADA), Algorand (ALGO), Polygon 

(MATIC), and all Ethereum-based tokens (i.e. ERC20), the functionality of the distributed ledger 

technology on which a crypto asset is based may be at risk when a small number of owners control a 

large portion of the network’s currency value (~50% of the total stake). An attack of such a dimension 

could prevent the finality of the network or prevent honest validators from attesting on the canonical 

chain. These attacks hinder the operability of the network, averting upcoming transactions to be 

validated. 

 
This risk basically also exists for Ripple (XRP). If the operation of validation servers is discontinued, the 

functionality of the Ripple network may no longer be sufficiently assured. 

 Risk of not being able to reverse a cryptotransfer 

 
You can instruct Boerse Stuttgart Digital Custody GmbH to transfer crypto assets to your own address 

through the BISON-Online-Service. You have to enter your address in the BISON-Online-Service for this 

purpose. There is the risk, in particular, of you making a mistake when entering the address and the 

crypto assets not being transferred to the correct address as a result. As a transfer cannot be reversed, 

you would lose the transferred amount. Please therefore always check that you have entered your 

address correctly. 

 
You also have the possibility to deposit crypto assets via the BISON-Online-Service at Boerse Stuttgart 

Digital Custody GmbH and put them into custody. To initiate such a deposit, you have to use the 

functionality of the BISON-Online-Service to generate your own deposit wallet address. You must make 

the deposit to this wallet address from your blockchain address. You have to make sure that the deposit 

wallet address you entered is correct; a withdra 

wal to a wrong blockchain address cannot be reversed. Due to the implemented security standards, the 

deposit may be delayed. In the event of such a delay, there is a risk that you will not be able to make 

purchases and sales via the BISON-Online-Service due to temporary unavailability of your crypto assets 

in the deposit process. As a result, you may suffer losses (up to total loss) or miss out on profits. 

 Regulatory risk 

 
There is the risk of certain legal systems applying existing regulations, or applying them in a different 

manner, or introducing new regulations for applications based on distributed ledger technology that 

have a negative effect on the current structure of the systems or may result in significant changes of 

these systems. This could result in a decline of value and potentially also in a total loss. 

 Tax risks 

 
If you gain profits from the purchase and sale of crypto currencies, you will have to pay taxes on them. 

There is the risk of the current regulations on the scope of your tax liability changing to your 

disadvantage or of being applied in a different manner by the (national and foreign) tax authorities.  

 Cyber security risk 

 
Boerse Stuttgart Digital Custody GmbH stores your crypto assets in accordance with extremely high 

security standards and has implemented a corresponding security concept. However, this security 



 

BISON 

Basic- and Risk Information of EUWAX AG 

and Boerse Stuttgart Digital Custody 

GmbH for Private Customers 

 

EUWAX Aktiengesellschaft |Börsenstr. 4 | 70174 Stuttgart 

Boerse Stuttgart Digital Custody GmbH |Börsenstr. 4 | 70174 

Stuttgart 

support@bisonapp.com | https://bisonapp.com 

Stand:09. Mai 2025 

Version: 10 

Seite 8 von 9 

 

concept does not provide 100% security. There is therefore the risk of the EDP equipment used 

becoming the target of cyber or physical attacks. This could lead to a loss (up to a total loss). 

 Manipulation risk 

 
Each distribution ledger technology that underlies a crypto asset is based on a certain cryptographic 

method for providing protection against manipulation. This method or the implementation of this 

method could turn out to be insufficiently secure in the future. This also applies to future updates or 

software upgrades, particularly of the benchmarking software. There is the risk of the functionality of 

the distributed ledger technology being impaired or entirely destroyed by cyber attacks, for instance. 

This could lead to a loss of crypto assets (up to a total loss). 

 Risk of a majority attack 

 
In the case of the Bitcoin (BTC), Litecoin (LTC), Dogecoin (DOGE) and Bitcoin Cash (BCH) crypto assets, 

miners with more than half of the computation power can join forces and launch a majority attack (also: 

51% attack). By doing so, they could prevent new transfers being accepted by the network, for example. 

There is the risk of the functionality of the distributed ledger technology being impaired or entirely 

destroyed by a majority attack. The Ripple (XRP) crypto asset is also exposed to a similar risk. A majority 

attack can also lead to a decline in the market price and a loss (up to a total loss). 

Similar issues may apply to the currencies Ether (ETH), Solana (SOL), Cardano (ADA), Algorand (ALGO), 

Polygon (MATIC), and all Ethereum-based tokens (i.e., ERC20), if a small number of owners control a 

large portion of the network’s currency value (~50% of the total stake). 

 Transfer cost risk 

 
The transfer of units of value of a crypto asset to another address incurs certain costs. There is the risk 

of these costs increasing in the future. The increased costs, in turn, may reduce the attractiveness of the 

crypto asset as a means of payment. This could lead to a fall in the market price and a loss (up to a total 

loss). 

C.3. Other specific risks 

 Risk of spying on your app, web or e-mail access data 

 
You log in via the BISON-Online-Service using your access data (e-mail address and password). There is 

the risk of another person spying on your access data or obtaining knowledge thereof through other 

means and misusing the functionalities of the BISON-Online-Service in your name. In order to limit this 

risk, you should not store your password electronically unsecured and prevent spying when entering 

the password. If you find that another person has knowledge of your password or if you are suspicious 

of it, you must immediately change your password. If it is not possible to change it, you must notify us 

immediately. The same applies to your e-mail access data. 

 Risk of loan financing 

 
If the money paid in originates from a loan, the opportunity of generating profits as well as the risk of 

losses is increased through the so-called leverage effect. In addition, the costs of the loan, particularly 

its interest, increase the total costs of your investment in crypto assets. Should the market price develop 

differently to your expectations, you will have to absorb the potential loss and also repay the loan plus 
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interest. You should therefore carefully weigh up the situation and consult a suitable consultant, if 

necessary, before financing your deposits with a loan. 

D. ESMA, EIOPA and EBA warning 

 
In a public statement of 12 February 2018, the joint committee of the European Banking Authority (EBA), 

the European Securities and Markets Authority (ESMA) and the European Insurance and Occupational 

Pensions Authority (EIOPA) warned of potential risks in connection with the purchase and holding of 

crypto assets, such as Bitcoin (BTC), Ether (ETH) and Ripple (XRP).  

 
Please note that this warning does not fully apply to BISON. In particular, according to German law, 

crypto assets are classed as financial instruments within the meaning of the German Banking Act 

(Kreditwesengesetz – KWG). EUWAX therefore provides a financial service that is supervised by the 

Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin) when 

selling and buying crypto assets to and from you. 

 
Yours, EUWAX Aktiengesellschaft  

and Boerse Stuttgart Digital Custody GmbH 

 


