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IMPORTANT INFORMATION

This base prospectus (the "Base Prospectus”) containsinformation relating to Certificates (as defined below) to
be issued under the programme (the "Programme"). Under the Base Prospectus, Valour Inc. (the "lIssuer",
"Valour" or the "Company") may, from time to time, issue Certificates which are offered to the public and/or
apply for such Certificates to be admitted to trading on one or more regulated markets or multilateral trading
facilities ("MTF’s") in Sweden, Germany and, subject to the prior completion of allrelevant notification measures,
certain other countries within the EEA as specified herein.

The Certificates are not principal-protected (save where and only to the extenta Minimum Redemption Amount
is explicitly applicable pursuantto the relevant Final Terms) and do not bear interest. Consequently, the value of,
and any amounts payable under, the Certificates will be strongly influenced by the performance of the relevant
Digital Asset or Index (each as defined herein) and, where the Settlement Currency is other than the Reference
Currency (as defined herein), the exchange rate between the Reference Currency and the relevant Settlement
Currency

As such, an investment in the Certificates is likely to be highly speculative and volatile.

If the Certificates constitute a suitable investment for a prospective investor has to be assessed in light of each
investor's own circumstances. Neither this Base Prospectus, nor any marketingmaterialrelatingto the Certificates,
constitute (or should be considered to constitute) investment, financial, tax or any other kind of advice to
prospective investors. Each investor must make their own assessment as to the suitability (or otherwise) of a
potential investment in the Certificates and should, in connection therewith, consult with their own independent
professional advisors.

An investmentin the Certificates is only suitable for investors who have sufficient experience and knowledge to
be able to assess therisks related to such an investment, who also have investment objectives which align with the
Certificates' exposure, duration and other characteristics, and who have sufficient financial resources in order to
be able to bear the risks associated with such an investment.

This Base Prospectus must not be distributed to other countries where an offering or admission to trading requires
additional prospectuses, translations or filings with nationalauthorities (or other measures beyond those required
by Swedish law) or which otherwise are in breach of the laws or rules of such other country. Persons holding this
Base Prospectus, or any Certificates issued hereunder, must stay informed of (and observe) any restrictions in such
jurisdictions and as contained herein.

The Certificates have not been, and will not be, registered under the Securities Act 1933,asamended of the United
States (the "Securities Act"), or with any securities regulatory authority of any state or other jurisdiction of the
United States. The Certificates may not be offered, sold or (in the case of bearer securities) delivered within the
United Statesor to, or for the account orbenefit of, US persons, except pursuant to offersand sales in an offshore
transaction that occurs outside the United Statesin accordance with the applicable provisions of Rule 903 of
Regulation S under the Securities Act or pursuant to another available exemption from the registration

requirements under the Securities Act.

This Base Prospectus has not been reviewed or approved by any Swiss prospectus reviewing body (Prufstelle).
This is not a prospectus for the purposes of the Swiss Federal Financial Services Act (the "FinSA"), may notbe
used for a public offering in Switzerland requiring such prospectus, and the Issuer will not be responsible for the
content of this document in relation to any offering which requires such a prospectus.

This Base Prospectus and all Conditions (as defined herein) shall be governed by, and construed in accordance
with, Swedish law. Any dispute arising from information contained within this Base Prospectus and/ or from the
Conditions shall, exclusively, be settled by Swedish courts within the District Court of Stockholm (asthe court of
first instance).
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1. GENERAL DESCRIPTION OF THE PROGRAMME

The following overview of the Programme and the Certificates does not purport to be complete and is
subject to and qualified by the detailed information contained elsewhere in this Base Prospectus and
in the Final Terms in respect of each Series of Certificates. Words and expressions not defined in this
overview shall have the meanings given to them elsewhere in this Base Prospectus.

1.1.This Base Prospectus

This Base Prospectus has been approved by the Swedish Financial Supervisory Authority (Sw.
Finansinspektionen) (the “SFSA”), as competent authority under Regulation (EU) 2017/1129 (the
“Prospectus Regulation™). The SFSA only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such
approval should not be considered as an endorsement of the Issuer that is the subject of this Base
Prospectus. Such approval should not be considered as an endorsement of the quality of the securities
that are the subject of this Base Prospectus. Investors should make their own assessment as to the
suitability of investing in the securities.

The Base Prospectuspermits offers of Certificates linkedto a Digital Assetorto an Index linkedto inter
alia digitals assets (each as defined below) to the public in Sweden and/or an admission to trading of
such Certificates on a regulated market in Sweden. The Issuer may request the SFSA to notify the
approval of the Base Prospectus to the Bundesanstalt flir Finanzdienstleistungsaufsicht of Germany by
providing them with, inter alia, certificates of approval attesting that this Base Prospectus has been
drawn up in accordance with the Prospectus Regulation. The Certificates may be offered to the public
in Sweden and/or in Austria, Belgium, Denmark, Finland, France, Germany, Italy, Luxembourg, the
Netherlands, Norway, and Spain and/or, subject to completion of relevant notification measures, any
other Member State within the EEA. The Issuer mayrequest the SFSA to notify the approval of the Base
Prospectus to other EEA Member States in accordance with the Prospectus Regulation for the purposes
of making a public offer in such Member States or for admission to trading of all or any Certificates on
a regulated market therein, or both.

1.2.Warning regarding expiry of the Base Prospectus and supplements thereto

Investors should note that this Base Prospectus is valid for a maximum period of twelve months from
the date of approval of the Base Prospectus.

The Issuer shall prepare a supplement (each, a Supplement) to this Base Prospectus or publish a new
base prospectus if there is a significant change affecting any matter contained in this Base Prospectus
or a significant new matter arises, the inclusion of information in respect of which would have been so
required if it had arisen when this Base Prospectus was prepared and/or pursuant to Article 23 of the
Prospectus Regulation. The obligationto supplementa prospectus in the event of significant newfactors,
material mistakes or material inaccuracies does not apply when a prospectus is no longer valid.

1.3.The Program

The Program described in this Base Prospectus enables VValour to, from time to time, issue Certificates
linked to a Digital Asset or an Index (each as defined below) with digital assets as predominant
constituents and apply for such Certificates to be admitted to trading on one or more regulated markets
as well as multi-lateral trading facilities. The Certificates will be offered to the public in Sweden and/or
in Austria, Belgium, Denmark, Finland, France, Germany, Italy, Luxembourg, the Netherlands,



Norway, and Spain and/or, subject to completion of relevant notification measures, any other Member
State within the EEA. The Certificates will be created under and governed by Swedish law.

The Certificates are transferable, but Holders may be subject to purchase or transfer restrictions with
regard to the Certificates,asapplicable, under local laws to whicha Holder may be subject. Each Holder
must ensure compliance with such restrictions at its own cost and expense. The Issuer has applied for
admission to trading on the Nordic MTF operated by Nordic Growth Market (NGM AB) in Sweden, a
subsidiary of Bourse Stuttgart in Stuttgart, Germany for certain Certificatesand may apply there for
further Certificates. Application may be made to the Frankfurt Stock Exchange (Frankfurter
Wertpapierborse) (the ""Frankfurt Stock Exchange") for Certificates issued under this Program to be
admitted to listing and trading on the Regulated Market of the Frankfurt Stock Exchange. The Issuer
may also apply to the Bourse Stuttgart (the "Stuttgart Stock Exchange™) for Certificates issued under
this Program to be admitted to listing and trading on the Regulated Market of the Stuttgart Stock
Exchange.

Subject to regulatory requirements, the Issuer may apply for the Certificates to be admitted to trading
on a regulated market or any other marketplace or exchange, such as an MTF, in Sweden and/or in
Austria, Belgium, Denmark, Finland, France, Germany, Italy, Luxembourg, the Netherlands, Norway,
and Spain and/or, subject to completion of relevant notification measures, any other Member State
within the EEA. Atthis stage there can be no guarantee giventhatthe applicationto havethe Certificates
admitted to trading on any such market, will be accepted. The Issuer may also issue one or more Series
of Certificates that are not intended to be admitted to trading.

The General Conditions in this Base Prospectus apply to all Certificates issued under this Program as
modified, supplemented and completed in accordance with the provisions in the relevant Final Terms.

1.4.General description of Certificates

The Certificates are non-equity linked securities which, directly or indirectly, synthetically track the
performance of the price of Digital Assets (as defined in section 1.5. “Digital Assets” below) less a fee
component. The Certificates will be denominated in a Settlement Currency specified in the relevant
Final Terms and, consequently, where the Settlement Currency is other than the Reference Currency,
there will also be a foreign exchange rate exposure between the Reference Currency and the relevant
Settlement Currency which may impact (positively or negatively) the market value and final retum from
an investment in the Certificates.

The Certificates will have Digital Assets as the direct or indirect main synthetic underlying exposure.
Such exposure may consist of one of the following:

(i) Single Digital Asset: A Series of Certificates that provide exposureto a single Digital Asset
as specified in the relevant Final Terms;

(i) Basket of Digital Assets: A Series of Certificates that provide exposure to two or more
Digital Assets in the form of a static basket of Digital Assets as specified in the relevant
Final Terms; or

(iii) Index consisting of Digital Assets: A Series of Certificates that provide exposure to a
single Index as specified in the relevant Final Terms.

The possible return that an investor will obtain will depend on the development of the specific single
exposure applicable to the relevant Series of Certificates and, where the relevant Settlement Currency
(i.e., the currency in which the relevant Series of Certificates are denominated) is other than the
Reference Currency, the exchange rate between the Reference Currency and the relevant Settlement
Currency, less a fee component as applicable to the relevant Series of Certificates.



The Certificates may be issued as open-ended Certificates without a scheduled maturity date. The
provisions regarding Issuer Call option and/or Holder Put Option may result in early redemption.

The Certificates are not principal-protected (save where and only to the extent a Minimum Redemption
Amount is explicitly applicable pursuant to the relevant Final Terms) and the Settlement Amount
payable upon redemption may be as low as zero. The Certificates do not bear interest.

During the life cycle of the Certificates, the value of the Certificates will depend on a number of factors,
for example, the observed relevant prices of the relevant exposure to Digital Assets and, as the case may
be, the other index constituents, the foreign exchange rate between the Reference Currency and the
Settlement Currency, the level of market interest rates, expected volatility of the underlying Digital
Assets and, as the case may be, the other index constituents, the index methodology of the relevant
Index, the leverage of the relevant Index, the supply and demand of the relevant Digital Assets and, as
the case may be, the other index constituents, and the perceived credit risk associated with the Issuer.

1.5.Digital Assets

Digital assets, also sometimes called cryptoassets, are a type of private asset that depend primarily on
cryptography and distributed ledger technology as part of their perceived or inherent value. A wide
range of cryptoassets exist, including payment/exchange-type tokens (for example, the so-called virtual
currencies (“VCs”)), investment-type tokens, and tokens applied to access a good or service (so-called
‘utility” tokens).

The digital assets forming part of the exposure for a particular Series of Certificates providing exposure
to a single digital asset will be the digital asset specified in the relevant Final Terms. Such digital asset
must always consist of one of the digital assets that are among the top 124 digital assets with the highest
market capitalization at the time of preparation of the relevant Final Terms (each a “Digital Asset”).
The assessment shall be based on:

(1) the data regarding market capitalization and price per unit in USD as published on
coinmarketcap.com;

(2) if no current data is available as per (1) above, the most recent set of such data published on
coinmarketcap.com; or

(3) if (@) no current dataas per (1) above is available and (b) no set of such dataas per (2) is readily
available forthe public, the following table (which reflects such data as of approximately 2pm on
19 December 2023),

in each case, subject to any limitations pursuant to applicable local legal and regulatory requirements:

Rank Name Symbol Price Market Cap
1 Bitcoin BTC $42,950.59  $840,737,456,592
2 Ethereum ETH $2,230.17  $268,052,356,685
3 Tether USDt USDT $0.9997 $90,872,047,788
4 BNB BNB $246.97 $38,205,628,702
5 XRP XRP $0.6087 $32,875,460,702
6 Solana SOL $75.00 $31,973,193,103
7 USDC USDC $1.00 $24,746,962,619
8 Cardano ADA $0.6157 $20,909,298,378
9 Avalanche AVAX $43.54 $14,947,257,795
10 Dogecoin DOGE $0.0945 $13,059,492,507
11 TRON TRX $0.103 $8,941,769,646


https://coinmarketcap.com/currencies/bitcoin/
https://coinmarketcap.com/currencies/bitcoin/#markets
https://coinmarketcap.com/currencies/ethereum/
https://coinmarketcap.com/currencies/ethereum/#markets
https://coinmarketcap.com/currencies/tether/
https://coinmarketcap.com/currencies/tether/#markets
https://coinmarketcap.com/currencies/bnb/
https://coinmarketcap.com/currencies/bnb/#markets
https://coinmarketcap.com/currencies/xrp/
https://coinmarketcap.com/currencies/xrp/#markets
https://coinmarketcap.com/currencies/solana/
https://coinmarketcap.com/currencies/solana/#markets
https://coinmarketcap.com/currencies/usd-coin/
https://coinmarketcap.com/currencies/usd-coin/#markets
https://coinmarketcap.com/currencies/cardano/
https://coinmarketcap.com/currencies/cardano/#markets
https://coinmarketcap.com/currencies/avalanche/
https://coinmarketcap.com/currencies/avalanche/#markets
https://coinmarketcap.com/currencies/dogecoin/
https://coinmarketcap.com/currencies/dogecoin/#markets
https://coinmarketcap.com/currencies/tron/
https://coinmarketcap.com/currencies/tron/#markets
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Polkadot
Chainlink
Polygon
Toncoin
Shiba Inu
Dai
Litecoin
Bitcoin Cash
Cosmos
Internet Computer
Uniswap
Stellar
UNUS SED
OKB
Monero
Ethereum Classic
Immutable
Hedera
Kaspa
Cronos
Injective
Aptos
Filecoin
TrueUSD
NEAR Protocol
VeChain
Celestia
Optimism
THORChain
Lido DAO
Mantle
Render
MultiversX
Algorand
Aave
The Graph
Bonk
Stacks
Arbitrum
Quant
Helium
Synthetix
Maker
BitTorrent (New)
WEMIX
Fantom
Flow
ORDI
Theta Network
The Sandbox
KuCoin Token
Beam
Bitcoin SV
Axie Infinity
Decentraland
Neo

DOT
LINK
MATIC
TON
SHIB
DAI
LTC
BCH
ATOM
ICP
UNI
XLM
LEO
OKB
XMR
ETC
IMX
HBAR
KAS
CRO
INJ
APT
FIL
TUSD
NEAR
VET
TIA
OP
RUNE
LDO
MNT
RNDR
EGLD
ALGO
AAVE
GRT
BONK
STX
ARB
QNT
HNT
SNX
MKR
BTT
WEMIX
FTM
FLOW
ORDI
THETA
SAND
KCS
BEAM
BSV
AXS
MANA
NEO

$7.18
$14.53
$0.8549
$2.26
$0.000009983
$1.00
§72.21
$230.62
$11.48
$9.26
$6.18
$0.125
$3.75
$57.70
$171.83
$20.37
$2.18
$0.08206
$0.1219
$0.1021
$30.76
$8.31
$5.24
$0.9985
$2.31
$0.03115
$13.93
$2.17
$5.81
$2.19
$0.5862
$4.45
$61.47
$0.202
$107.41
$0.1651
$0.0000249
$1.04
$1.12
$112.96
$8.51
$4.11
$1,333.83
$0.000001288
$3.45
$0.4213
$0.7821
$53.26
$1.03
$0.4975
$10.62
$0.02117
$48.65
$7.17
$0.4836
$12.76

7

$8,598,086,057
$8,205,210,133
$7,503,771,026
$7,470,821,395
$6,083,936,607
$5,344,541,763
$5,263,902,122
$4,467,644,483
$4,049,520,599
$4,236,615,619
$3,555,933,689
$3,403,656,220
$3,548,697,669
$3,324,282,146
$3,138,862,474
$2,871,605,025
$2,780,352,823
$2,661,198,096
$2,501,772,057
$2,475,605,580
$3,250,489,792
$2,429,206,892
$2,525,351,864
$2,418,837,088
$2,433,755,494
$2,340,275,523
$1,866,863,587
$1,986,616,183
$1,805,486,452
$1,867,661,140
$1,764,606,735
$1,657,764,868
$1,540,281,151
$1,615,725,240
$1,505,955,952
$1,496,257,048
$1,203,548,395
$1,674,875,624
$1,415,355,159
$1,320,056,775
$1,449,791,894
$1,110,665,917
$1,172,923,324
$1,100,405,953
$1,146,390,076
$1,150,224,203
$1,188,159,609
$1,092,002,647
$1,026,127,718
$1,045,574,883
$1,026,717,279
$930,820,726
$952,758,323
$928,804,119
$915,523,657
$900,339,566


https://coinmarketcap.com/currencies/polkadot-new/
https://coinmarketcap.com/currencies/polkadot-new/#markets
https://coinmarketcap.com/currencies/chainlink/
https://coinmarketcap.com/currencies/chainlink/#markets
https://coinmarketcap.com/currencies/polygon/
https://coinmarketcap.com/currencies/polygon/#markets
https://coinmarketcap.com/currencies/toncoin/
https://coinmarketcap.com/currencies/toncoin/#markets
https://coinmarketcap.com/currencies/shiba-inu/
https://coinmarketcap.com/currencies/shiba-inu/#markets
https://coinmarketcap.com/currencies/multi-collateral-dai/
https://coinmarketcap.com/currencies/multi-collateral-dai/#markets
https://coinmarketcap.com/currencies/litecoin/
https://coinmarketcap.com/currencies/litecoin/#markets
https://coinmarketcap.com/currencies/bitcoin-cash/
https://coinmarketcap.com/currencies/bitcoin-cash/#markets
https://coinmarketcap.com/currencies/cosmos/
https://coinmarketcap.com/currencies/cosmos/#markets
https://coinmarketcap.com/currencies/internet-computer/
https://coinmarketcap.com/currencies/internet-computer/#markets
https://coinmarketcap.com/currencies/uniswap/
https://coinmarketcap.com/currencies/uniswap/#markets
https://coinmarketcap.com/currencies/stellar/
https://coinmarketcap.com/currencies/stellar/#markets
https://coinmarketcap.com/currencies/unus-sed-leo/
https://coinmarketcap.com/currencies/unus-sed-leo/#markets
https://coinmarketcap.com/currencies/okb/
https://coinmarketcap.com/currencies/okb/#markets
https://coinmarketcap.com/currencies/monero/
https://coinmarketcap.com/currencies/monero/#markets
https://coinmarketcap.com/currencies/ethereum-classic/
https://coinmarketcap.com/currencies/ethereum-classic/#markets
https://coinmarketcap.com/currencies/immutable-x/
https://coinmarketcap.com/currencies/immutable-x/#markets
https://coinmarketcap.com/currencies/hedera/
https://coinmarketcap.com/currencies/hedera/#markets
https://coinmarketcap.com/currencies/kaspa/
https://coinmarketcap.com/currencies/kaspa/#markets
https://coinmarketcap.com/currencies/cronos/
https://coinmarketcap.com/currencies/cronos/#markets
https://coinmarketcap.com/currencies/injective/
https://coinmarketcap.com/currencies/injective/#markets
https://coinmarketcap.com/currencies/aptos/
https://coinmarketcap.com/currencies/aptos/#markets
https://coinmarketcap.com/currencies/filecoin/
https://coinmarketcap.com/currencies/filecoin/#markets
https://coinmarketcap.com/currencies/trueusd/
https://coinmarketcap.com/currencies/trueusd/#markets
https://coinmarketcap.com/currencies/near-protocol/
https://coinmarketcap.com/currencies/near-protocol/#markets
https://coinmarketcap.com/currencies/vechain/
https://coinmarketcap.com/currencies/vechain/#markets
https://coinmarketcap.com/currencies/celestia/
https://coinmarketcap.com/currencies/celestia/#markets
https://coinmarketcap.com/currencies/optimism-ethereum/
https://coinmarketcap.com/currencies/optimism-ethereum/#markets
https://coinmarketcap.com/currencies/thorchain/
https://coinmarketcap.com/currencies/thorchain/#markets
https://coinmarketcap.com/currencies/lido-dao/
https://coinmarketcap.com/currencies/lido-dao/#markets
https://coinmarketcap.com/currencies/mantle/
https://coinmarketcap.com/currencies/mantle/#markets
https://coinmarketcap.com/currencies/render/
https://coinmarketcap.com/currencies/render/#markets
https://coinmarketcap.com/currencies/multiversx-egld/
https://coinmarketcap.com/currencies/multiversx-egld/#markets
https://coinmarketcap.com/currencies/algorand/
https://coinmarketcap.com/currencies/algorand/#markets
https://coinmarketcap.com/currencies/aave/
https://coinmarketcap.com/currencies/aave/#markets
https://coinmarketcap.com/currencies/the-graph/
https://coinmarketcap.com/currencies/the-graph/#markets
https://coinmarketcap.com/currencies/bonk1/
https://coinmarketcap.com/currencies/bonk1/#markets
https://coinmarketcap.com/currencies/stacks/
https://coinmarketcap.com/currencies/stacks/#markets
https://coinmarketcap.com/currencies/arbitrum/
https://coinmarketcap.com/currencies/arbitrum/#markets
https://coinmarketcap.com/currencies/quant/
https://coinmarketcap.com/currencies/quant/#markets
https://coinmarketcap.com/currencies/helium/
https://coinmarketcap.com/currencies/helium/#markets
https://coinmarketcap.com/currencies/synthetix/
https://coinmarketcap.com/currencies/synthetix/#markets
https://coinmarketcap.com/currencies/maker/
https://coinmarketcap.com/currencies/maker/#markets
https://coinmarketcap.com/currencies/bittorrent-new/
https://coinmarketcap.com/currencies/bittorrent-new/#markets
https://coinmarketcap.com/currencies/wemix/
https://coinmarketcap.com/currencies/wemix/#markets
https://coinmarketcap.com/currencies/fantom/
https://coinmarketcap.com/currencies/fantom/#markets
https://coinmarketcap.com/currencies/flow/
https://coinmarketcap.com/currencies/flow/#markets
https://coinmarketcap.com/currencies/ordi/
https://coinmarketcap.com/currencies/ordi/#markets
https://coinmarketcap.com/currencies/theta-network/
https://coinmarketcap.com/currencies/theta-network/#markets
https://coinmarketcap.com/currencies/the-sandbox/
https://coinmarketcap.com/currencies/the-sandbox/#markets
https://coinmarketcap.com/currencies/kucoin-token/
https://coinmarketcap.com/currencies/kucoin-token/#markets
https://coinmarketcap.com/currencies/onbeam/
https://coinmarketcap.com/currencies/onbeam/#markets
https://coinmarketcap.com/currencies/bitcoin-sv/
https://coinmarketcap.com/currencies/bitcoin-sv/#markets
https://coinmarketcap.com/currencies/axie-infinity/
https://coinmarketcap.com/currencies/axie-infinity/#markets
https://coinmarketcap.com/currencies/decentraland/
https://coinmarketcap.com/currencies/decentraland/#markets
https://coinmarketcap.com/currencies/neo/
https://coinmarketcap.com/currencies/neo/#markets
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Tezos
IOTA
EOS
Kava
Gala
Klaytn
Mina
Bitget Token
WOO Network
USDD
Osmosis
Arweave
Conflux
XDC Network
Frax Share
eCash
Sui
ApeCoin
Chiliz
PancakeSwap

Curve DAO Token

Oasis Network
Pepe
aelf
Gnosis
Fetch.ai
Creditcoin
Nano
Lisk
Nervos Network
DigiByte

Rootstock Smart Bitcoin

Horizen
DeFiChain
Secret
Ergo
Steem
XPLA
MobileCoin
Decimal
MediBloc
Shentu
VerusCoin
Ardor
Syscoin
NKN
COTI
Radworks
Cortex
Everscale
Viction
Metadium
Phala Network
ABBC Coin
Constellation

Energy Web Token

XTZ
I0OTA
EOS
KAVA
GALA
KLAY
MINA
BGB
WOO
USDD
OSMO
AR
CFX
XDC
FXS
XEC
SUI
APE
CHZ
CAKE
CRV
ROSE
PEPE
ELF
GNO
FET
CTC
XNO
LSK
CKB
DGB
RBTC
ZEN
DFI
SCRT
ERG
STEEM
XPLA
MOB
DEL
MED
CTK
VRSC
ARDR
SYS
NKN
COTI
RAD
CTXC
EVER
VIC
META
PHA
ABBC
DAG
EWT

$0.8898
$0.2673
$0.7755
$0.771
$0.02913
$0.2385
$0.7532
$0.6533
$0.4847
$0.9876
$1.45
$8.92
$0.1789
$0.04819
$8.61
$0.00003231
$0.6302
$1.64
$0.08022
$2.23
$0.6035
$0.09367
$0.000001295
$0.7652
$220.34
$0.6962
$0.4919
$1.15
$1.17
$0.003366
$0.008487
$42,660.90
$9.28
$0.1482
$0.4347
$1.61
$0.2463
$0.2703
$0.5435
$0.01595
$0.01263
$0.7719
$1.31
$0.09736
$0.1258
$0.1232
$0.06718
$1.62
$0.3684
$0.03944
$0.777
$0.04371
$0.1104
$0.04883
$0.05549
$2.30

$857,991,696
$817,190,373
$862,266,634
$802,212,156
$780,397,753
$781,605,186
$768,552,463
$914,484,495
$863,674,125
$716,406,358
$713,909,938
$584,438,620
$635,799,857
$668,941,938
$650,378,509
$632,670,205
$651,117,318
$603,131,488
$619,350,038
$586,626,924
$566,765,752
$628,662,440
$540,717,975
$544,929.464
$570,586,623
$577,176,386
$152,886,024
$152,843,190
$150,673,781
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$141,751,969
$137,928,949
$134,209,199
$124,427,898
$116,724,097
$115,875,903
$111,102,838
$110,551,316
$106,133,261
$101,512,839
$101,361,750
$99,199,760

$98,377,803

$97,259,398

$92.877,156

$93,032,625

$85,817,532

$83,591,723

$80,051,655

$76,405,664

$75,233,655

$74,471,413

$72,264,342

$71,538,794

$70,337,144

$69,346,390
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The data regarding rank, market capitalization and price is not indicative of future performance of the
Certificates orany single Digital Asset. Third party source: coinmarketcap.com. This price source does
not form part of this Base Prospectus and has not been scrutinised or approved by the SFSA.

The Digital Assets forming part of the exposure for a particular Series of Certificates providing exposure
to a static basket of Digital Assets will always be composed of a set number of Digital Assets with the
initial weighting as specified in the relevant Final Terms. The composition of any such basket must
always consist of a selection of the relevant number of Digital Assets.

A Series of Certificates providingexposure linkedto an Indexwill give indirectexposure to the relevant
Digital Assets constituting constituents of such Index from time to time pursuant to the rules goveming
the calculation, composition and methodology of the relevant Index. The eligible constituents of any
such Index must always predominantly consist of a selection of the relevant number of Digital Assets.

A description of common features of Digital Assets is set forth in Section 1.8 below.
1.6.Exposure to a single Digital Asset and Basket of Digital Assets

The Issuer may issue Series of Certificates that provide exposure only to the single Digital Asset
specified in the relevant Final Terms.

For the purpose of explaining the calculation of the value of the Certificate, a few examples are

included below to illustrate such calculation for Single Digital Assets and assuming that the annual fee
is fixed at 2.5%:

Eligible Market Places

Exchange 1 2 3 4

SDA/USD (last paid) 9340 9360 9348 9341

SDA/USD (average) (9340+9360+9348+9341) / 4 =
9347.25

USD/SEK (mid-price) 9.7125

SDA/SEK (“Asset-Level”) 9352.25*9.7125=90,785.1656

Aggregate daily management fee subtracted 90,785.1656-6.2182=90,778.9474

(2.5% per annum)

Apply the multiplier (1/2000) 90,778.9474*0.001=90.7789

Fair value of the SDA Certificate in SEK 90.78

(“Reference Price™)

The Issuer may also issue Series of Certificates that provide exposure to two or more Digital Assets
specified in the relevant Final Terms, i.e. a Basket of Digital Assets. The relevant Final Terms will
specify all of the Digital Assets comprising the Basket of Digital Assets and the initial relative weight(s)
of the Digital Assets. The illustrative example above regarding exposure to a single Digital Assets
applies mutatis mutandis also to a Basket of Digital Assets, i.e. the price of each component in the
relevant Basket of Digital Assets calculated and the relative weight of each component of the relevant
Basket of Digital Assets is applied.

Further, for purpose of exemplifying the product and the components affecting the value of the different
Certificates, various examples of outcomes are shown below:

1. Example 1. An investor buys 100 Certificates of a Single Digital Asset at 110 SEK per
Certificate for a notional value of 11000 SEK. Assuming that after 90 days, the value of the
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relevant Digital Asset (the “SDA”) in USD has increased by 20% and the exchange rate
USD/SEK hasincreased by 5%. Assuming linear performance, the management fee paid during
the period is 0.76 SEK per certificate or 76.09 SEK in notional value. The total performance
after fees is 25.23% and the investor’s certificates are worth 137.75 SEK per certificate or
13,773 SEK in notional value.

2. Example 2: An investor buys 2,000 Certificates of a Basket Digital Asset at 5 EUR per
Certificate for a notional value of 10,000 EUR. Assuming that after 540 days, the value of the
relevant SDA/USD has increased by 35% and the value of the exchange rate EUR/USD has
increased by 5%. Assuming linear performance, the management fee paid during the period is
0.21392 EUR per certificate or427.86 EUR in notional value. The total performance after fees
is 31.54% and the investor’s certificates are worth 6.557 EUR per certificate or 13,154.33 EUR
in notional value.

3. Example 3: Aninvestor buys 200 Certificates of a Basket Digital Assetat50 SEK per Certificate
for a notional value of 10,000 SEK. Assuming that after 180 days, the value of SDA/USD has
decreased by 30% and the exchange rate USD/SEK has increased by 8%. Assuming linear
performance, the management fee paid during the period is 0.5362 SEK per certificate or
107.2356 SEK in notional value. The total performance after feesis -25.02% and the investor’s
certificates are worth 37.489 SEK per certificate or 7,497.77 SEK in notional value.

4. Example 4: An investor buys 100 Certificates of a Basket of Digital Asset at 100 SEK per
Certificate fora notional value of 10000 SEK. Assuming that after 180 days, the value of the
Basket of Digital Asset in USD has increased by 13% and the exchange rate USD/SEK has
decreased by 5%. Assuming linear performance, the management fee paid during the period is
1.2566 SEK per certificate or 125.66 SEK in notional value. The total performance after fees is
5.98% and the investor’s certificates are worth 105.975 SEK per certificate or 10,597,5 SEK in
notional value.

5. Aninvestor buys 100 Certificates of a Basket of Digital Asset at 118.899 SEK per Certificate
for a notional value of 118.89,90 SEK. Assuming that after 44 days, the value of the Basket of
Digital Assetin USD has increased by 28.1% and the exchange rate USD/SEK has decreased
by -6.3%. Assuming linear performance, the management fee paid during the period is 0.3268
SEK per certificate or 32.68 SEK in notional value. The total performance in SEK after fees is
19.73%andthe investor’scertificates are worth 142.353 SEK per certificate or 142.353,00 SEK
in notional value.

1.7.Exposure to an Index consisting of predominantly Digital Assets
The Issuer may issue one or more Series of Certificates providing an exposure to a single Index.

Therelevant Indexwill be maintained and calculated in accordance with the rules governingthe relevant
Index and the index methodology applicable to the relevant Index. The index methodology may differ
between different types of indices, which may result in different types of exposure, please refer to the
information in the sections “Risk factors relatedto the type of Index” and “Risk factorsrelated to Indices
with a leverage feature” in section “2. Risk Factors” below.

The relevant Index will be composed of the index constituents stipulated in the rules governing the
relevant Index. The relevant Index will have Digital Assets as the predominant portion of the index
constituents. But the additional index constituents could also provide exposure towards equity assets
(i.e. shares and/or depositary receipts regarding shares) and/or commodity assets (e.g. precious metals).
Differenttypesof index constituents may be associated with differentrisks. In additionto the risk factors

10



relating to Digital Assets, please also refer to the information in the sections “Risk factors related to
Indices with equity assets as additional constituents” and “Risk factors related to Indices with
commodity assets as additional constituents” in section “2. Risk Factors” below.

Further information regarding the eligible Indices is set forth below in this section 1.7. In respect of any
particular Series of Certificates linked to an Index, the relevant Index will be specified in the relevant
Final Terms, identify the relevant benchmark administrator and contain references to where further
information of the relevant Index is available.

The Vinter Valour benchmark family
The complete set of rules of any Index and information on the performance of such Index are freely

accessible on the Issuer’s or the relevant Benchmark Administrator’s website as detailed in the table
below. The governing rules of the relevant Index (including the methodology of the Index for the
selection and the rebalancing of the components of the Index, description of market disruption events
and adjustment rules) are based on predetermined and objective criteria, which can be found in the
websites noted in the table below. Such websites do not form part of this Base Prospectus and have not
been scrutinised or approved by the SFSA.

Invierno AB (“Vinter”), Reg. N0.559207-4172, Box 5193, 10244 Stockholm, Sweden is the benchmark
administrator of the Vinter Valour benchmark family and the central recipient of input data with the
ability to evaluate the integrity and accuracy of input data on a consistent basis. Vinter is responsible
for the development of the index and controls all aspects of the provision of the benchmark. Vinter has
established a permanent and effective oversight function, governance processes subject to periodic
reviews and audits, policies regarding complaints, ethics, conflicts of interest, and contingency, and has
established a clear internal organizational structure with consistent roles and responsibilities to identify,
prevent, disclose, mitigate, and manage conflicts of interest.

The European Securities and Markets Authority has included Invierno AB in its register of Benchmark
Administrators approved to carry on the regulated activity of administering a benchmark.

weight will be reduced to the maximum weight
and the excess weight will be redistributed
proportionally across all other index components.
This process is repeated untilno component has a
weight exceeding the maximum weight. The
selection of constituents and their target weights is
rebalanced quarterly on the last business day of the
month, starting end of June.

Index Benchmark Index Description Index Methodology Index
Name Administrator Informa
tion
Source
Vinter Invierno AB The Index tracks the 10 largest Digital Assets https://vinter.co/valou | Index
Valour based on the average monthly market r values
Digital capitalization on the 15th calendar day of the are
Asset month, for the two most recent months. The available
Basket 10 constituents are weighted by their current market in the
Index capitalization, with a maximum weight of 30%. If Vinter
a constituent exceeds the maximum weight, its API

Main features of the Vinter Valour benchmark family
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The above indices administered by Vinter are built around eligible crypto-assets trading on eligible
exchanges. Eachbenchmarkwithin the Vinter Valour benchmark family is governed by a relevant index
methodology and benchmark statement.?

Eligible Constituents

Crypto-assets trading on eligible exchanges are eligible as index constituents if they:

e

o

are a cryptographically secured digital bearer instrument;

are not index tokens, stablecoins, or pegged to another asset such as currencies or commodities;
are not an ongoing Initial Coin Offering;

are not deemed a security, fraudulent, or banned by a public financial regulatory authority with
jurisdiction over the constituent or its wrapper;

are not alleged to be a security or fraudulent by a public financial regulatory authority with
jurisdiction where a financial instrument ought to be listed with the constituent as underlying;
are supported by the industry including market makers, custodians, and regulated exchanges;
can be deposited to and withdrawn from at least two eligible exchanges;

are freely traded and can be freely held for the foreseeable future;

have a daily trading volume that exceeds USD 20 million;

. have at least 90 days of historical price data;

. allow for cold storage;

. have a market capitalization above USD 500 million;

. trade againsta G10 currency (AUD, CAD, EUR, JPY, NZD, NOK, GBP, SEK, CHF, USD);
. are not designed to be private; and

. trade on eligible exchanges.

Eligible Exchanges

For an exchange to be eligible it must have:

10.

been operating as a crypto asset exchange for a minimum of two years;

implemented trading, deposits, and withdrawal fees for a minimum of one month without
interruption;

meta minimum monthly volume threshold of USD 30 million with respect to the total trading
volume;

provided reliable, continuous, and valid market data for a minimum of one month;
offered the possibility to withdraw and deposit for a minimum of one month, settling in 2-7
business days;

chosen ajurisdictionof incorporationthat offerssufficientinvestor protection, suchas Financial
Action Task Force (FATF), FATF-style regional bodies (FSRBs), or Moneyval member states;
complied with relevant anti-money laundering and know-your-customer regulations;
cooperated with requests from Vinter and relevant regulatory bodies;

not been domiciled in a jurisdiction subject to EU restrictive measures (sanctions) as per the EU
Sanctions Map;

provided information concerning ownership and corporate structure; and

L https://compliance.vinter.co/crypto-assets.
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11. not been declared unlawful by any governmental authority or agency with jurisdiction over the
exchange.
Indices provided by Compass Financial Technologies

Compass Financial Technologies SA is an independent Swiss-based company focused on the design,
calculationandadministration of market benchmarks and tailor-made quantitative investment strategies.
Foundedin 2017, Compass has offices in Lausanneand Paris. Theteam works with its clients to develop
bespoke and innovative indices supporting them along each step from beginning to end. Compass
founding partners have a strong and successful experience in designing, implementing and managing
rule-based investment strategies. Since more than 20 years, its team has been developing a set of
recognized benchmarks ranging from simple vanilla indices to complex index strategies based on
quantitative models and market intelligence. Compass calculates nearly 1,500 indices for institutional
clients from investment banks and pension funds to asset managers in several asset classes such as,
commodities, real estate, fixed income and digital assets.

On the digital asset class, Compass is a major index provider with several billions USD invested in
financial products that track the indices calculated and administrated by the company.

The Issuer and Compass have entered into discussions regarding the potential creation of new indices
predominantly of Digital Assets (as defined above) as constituents, which constituents may be combined
with constituents in the form of equity assets and/or commaodity assets pursuant to the rules goveming
the relevant index. The Issuer may, subject to the prior publication of a duly approved updated Base
Prospectus or a supplement to this Base Prospectus, issue Certificates linked to such new indices.

Compass Financial Technologies (France) is registered as a Benchmarks Administrator by the Autorité
des Marchés Financiers (AMF) under the Benchmark Regulation (as defined below). More details are
available at www.compass-ft.com. This website does not form part of this Base Prospectus and has not
been scrutinised or approved by the SFSA.

Other benchmarks as the relevant Index

For the avoidance of doubt, the Issuer may, subject to the prior publication of a duly approved updated
Base Prospectus or a supplement to this Base Prospectus, issue Certificates linked to other proprietary
indices. In addition to any such proprietary indices, the Issuer may also issue Certificates tracking such
other index as is stated in the relevant Final Terms. However, any such other index is only eligible for
use if the relevant index:

(@) consists predominantly of Digital Assets (as defined above) as constituents, which
constituents may be combined with constituents in the form of equity assets and/or
commodity assets pursuant to the rules governing the relevant index;

(b) is administered by a regulated benchmark administrator; and
(c) is anon-proprietary index in relation to the Issuer.

Each Index will constitute a benchmark subject to Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments
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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 Regulation (the “Benchmark

Regulation”). Each Index will be administered by an administrator included in the register referred to
in Article 36 of the Benchmark Regulation.
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Ilustrative calculations

For the purpose of explaining the calculation of the value of the Certificate, the following illustrative
calculations are included to illustrate such calculation for Certificates linked to an index (The Valour
Digital Asset Basket 10 Index) and assuming that the annual fee is fixed at 1.9%:

Eligible Market Places

SDA performancg
Rebalance| Rebalance | Rebalance|contribution in

Exchange 1 2 3 4 Average | Value Weight | StartValue|Basket
SDA1[ada]/USD (last

paid) 0.6526( 0.6523| 0.6524| 0.6525| 0.65245| 0.2947 3.37%|( 9.93E-03 0.075
SDA2[bnb]/USD (last

paid) 249.567| 249.56 249.6 249.59| 24957925 226.46| 11.71%]|2.65E+01 0.129

SDA10[doge]/USD (last
paid) 0.096097|0.096098| 0.096096( 0.096097| 0.096097]|0.068864 3.23%]| 2.22E-03 0.045

Sum
above
=100% for|
a basket

(At Rebalance Date, one such being the Start
Basket/USD(at rebalance date) 10863.33 Date - sum(l)

(Sum of all constituents contribution to
curernt value in basket - (for each SDA in
Basket/USD performance during period 1.281 basket) sum(J)

Basket/USD present 13912.954 =start value*performance during period

(comes from assigned EU regulated
calculation agent) - ie normalized value based
Basket/USD Index (at rebalance date) 1522.77 on initial USD1000

(comes from assigned EU regulated
calculation agent) - ie normalized value based
on initial USD1000. This equivalent to the

Basket/USD Index (at present date) 1950.25 value of 13,912.95
Rebalance Date 2023-10-31
Present Date 2023-12-14
Days between Present Day and Rebalance

Day 44
Fee per annum 1.90%
Sum Fee for period 0.23%
Basket/USD after fee (present date) 1945.783126
Multiplier 0.007
USDSEK (at rebalance date) 11.154425
USDSEK (231214) 10.451395
Theoretical ETP SEK (at rebalance date) 118.8993663
Theoretical ETP SEK (at present date) 142.3530362
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1.8.Common features of Digital Assets

In general, many digital asset ecosystems are based on the original code, logic and technical details of
either the Bitcoin or the Ethereum protocol.

Bitcoin was the first blockchain ever developed. It was invented in 2008 by an unknown person or group
of people using the pseudonym Satoshi Nakamoto who published a white paper that defined the
framework for the Bitcoin cryptocurrency. S/He implemented the Bitcoin software as an open-source-
code and released the Bitcoin network in January 2009 when s/he mined the first block of the chain,
known as the genesis block. Nakamoto disappeared in 2010 after handing over control of the blockchain
to Gavin Andresen who subsequently went on to decentralize control over the future development of
the Bitcoin blockchain. Even though Bitcoinhas seen large price swings over the years, it has established
itself as the most widely held and biggest cryptocurrency by market capitalization and is characterized
by their good amount of decentralization, limited supply, relative anonymity, durability, immutability,
fungibility and divisibility.

Bitcoin is used as a form of electronic cash for digital payments. The payment system is based on
mathematical proof, is decentralized and operates without a central bank or a single administrating
authority. Transactions can be done user to user or peer to peer without the involvement of an
intermediary. Bitcoin can also be traded on certain crypto currency exchanges and can be converted to
traditional fiat currencies.

Generally, Bitcoin transactions are cryptographically registered on a public distributed ledger called a
blockchain. All transactions are continuously verified by the Bitcoin network, a decentralized
community of users and miners that are validating all transactions that are taking place in the Bitcoin
ecosystem.

Bitcoin is open-source software and anyone is entitled to contribute to its development. A de-facto
standard implementation is maintained by a group of developers known as “Core Developers”, who are
unofficially responsible for the periodic protocol updates. At any time, a new update made by the “Core
Developers”, or a new competing implementation, may be presented to the Bitcoin community for
inclusion into the protocol. Any such update request is subject to the approval of the processing power
on the Bitcoin Network.

If the Bitcoin Network accepts the update unanimously, the whole system is upgraded and no “fork”
takes place. However, if only a part of the processing power decides to support the new version a “fork”
will take place, with one network (and the coin associated with it) running the original, pre-modification
protocol version and the other network (and its associated coin) running the modified protocol version.
Indeed, multiple update requests may be presented at the same time, causing one or multiple “forks” to
occur simultaneously. This has happened several times.

Ethereum, today’s second most valuable crypto currency when measured by market capitalization, was
first floated as a project concept in 2013 and released in July 2015.

Ethereum is an open-source, decentralized software platform that enables developers to create smart
contracts and build distributed applications that run on the Ethereum blockchain. The native Ethereum
digital asset is ETH.

The original Ethereum blockchain hard-forked into Ethereum ETH and Ethereum Classic ETC in 2016
following the exploitation of a flaw in DAO’s project’s smart contract software. Both these blockchains
are using ERC20 tokens, which were designed to be shared, exchanged or stored.
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ERC20 is the universal language that makes use of a standardized set of commands that all ERC20
tokens, even on different blockchains, use which makes interaction between them possible.

All blockchains are maintained by its validators, no matter if centralized or decentralized. If only a part
of the processing power decidesto support a new version a “fork” will take place, with one network
(and the coin associated with it) running the original, pre-modification protocol version and the other
network (and its associated coin) running the modified protocol version. Indeed, multiple update
requests may be presented at the same time, causing multiple “forks” to occur simultaneously.

Holders of a particular digital asset coinbefore a forkingeventwill technically owneach of the resulting
coins as well, as they share a common transaction history before the fork. Forks within a network of a
particular digital asset coin are not an uncommon occurrence and notice of a forthcoming fork is
typically commonly obtainedwell in advance. There are particular circumstances for each fork and their
relative significance varies. It is possible that a particular fork may result in a significant disruption to
the underlying asset and, potentially, may result in a market disruption event should pricing become
problematic following the fork. It is not possible to predict, with accuracy, the impact which any
anticipated fork could have or for how long any resulting disruption may exist.

A fork which results in the creation of a new coin presents a number of operational difficulties. A
provider of custodian services may not have the IT-infrastructure to cater for the new coin and its
particular characteristics. Indeed, “wallets” may also not have the requisite software in order to receive
the new coin. The new coin(s) may not readily be sellable (indeed, providers of custodial services have
often been keen to either not release the new coin orto do so only at certain moments in order to protect
the security of their custodial systems). If and when a sale does become possible, the degree of market
activity at that time in the relevant new coin can have a significant suppressant effect upon its price.

Price discovery in respect of the coins which result froma fork is not typically problematic but there
may be an impact upon the Issuer’s creation and redemption processes (specifically, the timescales
involved in connection therewith for transactions which have not yet settled, including transactions that
have already been initiated) as a consequence of the foregoing operational considerations.

It may be necessary for the Issuer’s listing to be suspended for a period whilst the determination of the
coin which is accepted as continuing to be the “true” new particular digital asset coin in question, is
undertaken. The need for any such suspension is considered to be a reflection of the market dynamics
for the underlying asset, rather than a deficiency to which the Issuer is uniquely subject.

In the event of a future fork of any particular digital asset blockchain, the Issuer will strive, acting in a
commercially reasonable manner and with due consideration of any applicable legal, regulatory,
issuance and clearing constraints and administrative burden, to maximize the value for the investors of
the Certificate. Butit is worth noting that it is impossible today to predict all possible scenarios in a
transformation event. The Issuer will, on a case-by-case basis, analyse and subjectively decide on the
optimal strategy while always keeping the best interest of the investors in mind. At all times will the
Issuer transparently communicate the chosen course of action on its homepage as soon as reasonably
practicable. If the Issuer in the future receives any income relating to the tokens that are owned in order
to hedge its exposure to the underlying digital asset, either from airdrops or other yet unknown sources,
any such net proceeds will form part of the Issuer’s own funds.

1.9.Common marketplaces for Digital Assets

In order to hedge its exposure to each Digital Asset, the Issuer relies on cryptocurrency exchanges and
counterparties to be able to buy and sell the Digital Assets which the Certificates track. Some of these
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exchanges may be unregulated and exposure to these exchanges may be associated with risks. Valour
applies a strict policy for counterparty risks, meaning that the Issuer only is exposed to these markets to
the extent necessary for the daily business. Valour further applies conservative risk policies whereby
only a certain part of the Issuer’s total assets is held at an exchange at any given pointin time. The
amount which is held at any given exchange dependson the estimated liquidity need of that particular
Certificate in agiven time period and may fluctuate significantly from time to time. Some of the eligible
marketplaces for these purposes are (neither of the websites listed below form part of this Base
Prospectus and has not been scrutinised or approved by the SFSA):

Bitstamp (www.bitstamp.com)

Bitstamp is Europe’s biggest cryptocurrency exchange and based in Luxembourg. Since 2016, Bitstamp
is fully regulated in the EU as a payment institution and allows trading in a rather limited amount of
cryptocurrency coins versus fiat currencies (USD, EUR and others). The company was founded in 2011
as a European alternative to then dominant exchanges in other parts of the world and is currently having
operations in Luxembourg, London and Slovenia. Recently, Bitstamp has been granted a virtual
currency dealing license by the New York financial regulator.

Coinbase (www.coinbase.com)

Coinbase is a digital assets exchange headquartered in San Francisco, USA. The company was co-
founded in 2012 by acting CEO Brian Armstrong and received significant early investments of several
venture capital firms. Coinbase is known for its rather limited number of available cryptocurrency pairs
against a rather large number of different fiat currencies. The parent company is currently running
Coinbase, Coinbase Pro and GDAX. The former is catering to newcomers in the cryptocurrency space
while the latter two are focusing on larger traders and institutional investors. Coinbase is a regulated
entity that complies with all applicable laws and regulationsin each jurisdiction in which it operates.
On 14 April 2021, its Class A common stock started trading on the Nasdaq Global Select Market under
the ticker symbol “COIN”.

Kraken (www.kraken.com)

Kraken is a cryptocurrency exchange based in San Francisco, USA. Kraken is registered as a licensed
Money Services Business in the USA and Canada. The Exchange is owned by Payward Inc and is headed
by CEO and co-founder Jesse Powell who founded the exchange in 2011. Soon after it started operations
in 2013, itwas the first exchange to list its BTC/USD pair on Bloomberg Terminal. In 2014, Kraken
was the first crypto exchange to pass a proof-of-reserves audit. Their trading platform, which allows
trading in a number of cryptocurrencies versus a variety of fiat currencies, has recently added futures
trading after it acquired British company Crypto Facilities Ltd. Kraken is a leading exchange for
European investors who trade crypto currencies, in particular Bitcoin, versus Euros.

1.10. Fee arrangements

Fees pursuant to the Conditions of the Certificates

Pursuant to the terms and conditions of the Certificates, the Certificates will track the relevant Digital
Asset(s) or Index (and, where the Settlement Currency is other than the Reference Currency, there will
be a foreign exchange rate exposure between the Reference Currency and the relevant Settlement
Currency which may impact positively or negatively) less a fee component. The maximum fee level
applicableto the relevant Series of Certificates will be specified in the Final Terms applicable to such
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Series. The Issuer may in its sole and absolute discretion apply, from time to time, a lower fee level than
the stated maximum fee level with respect to all Certificates in one or more Series of Certificates.

Fees pursuant to the rules of the relevant Index

An Index’s performance will also be affected by any fee component(s) and cost component(s) forming
part of the index calculation methodology applied pursuant to the rules of the relevant Index. Please
see examples set forth in Section 1.6.

1.11. Application for admittance to trading on regulated markets and multilateral trading
facilities (MTFs)

The Issuer may apply for admittance of the Certificatesto trading on the Nordic MTF operated by Nordic
Growth Market NGM AB in Stockholm, Sweden, a subsidiary of Bourse Stuttgart in Stuttgart, Germany.

Application may be made to Euronext Paris and Euronext Amsterdam (the "Euronext Stock
Exchange") for Certificates issued under this Program to be admitted to listing and trading on the
Regulated Market of the Euronext Stock Exchange.

Application may be made to the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) (the
"Frankfurt Stock Exchange") for Certificates issued under this Program to be admitted to listing and
trading on the Regulated Market of the Frankfurt Stock Exchange.

Application may be made to Borse Stuttgart (the "Stuttgart Stock Exchange") for Certificates issued
under this Program to be admitted to listing and trading on the Regulated Market of the Stuttgart Stock
Exchange.

At a later stage and subject to regulatory requirements, the Issuer may apply for the Certificates to be
admitted to trading on a regulated market or any other marketplace, such as an MTF, in Sweden and/or
in Austria, Belgium, Denmark, Finland, France, Germany, Italy, Luxembourg, the Netherlands,
Norway, and Spain and/or, subject to completion of relevant notification measures, any other Member
State within the EEA.

In no case can there be any assurance given that such application will be accepted or that it will be
possible to maintain any granted admission to trading.

1.12. Secondary market in Sweden

If the application for admission to trading is approved by the relevant regulated market or MTF in
Sweden, Mangold Fondkommission AB will act as market maker and will under normal market
conditions maintain a secondary market. Mangold Fondkommission AB will maintain a secondary
market by providing bid and offer prices. These prices may be significantly lower than they were when
the Certificates were purchased. During abnormal market conditions the secondary market can be
illiquid.

Similarly, the Issuer may appoint Mangold or oneor more other parties to actas market-maker in relation
to other relevant regulated markets, MTF’s or other marketplaces.

1.13. Form of Certificates

The form of the Certificates, which may be Materialized Certificates or Dematerialized Certificates, will
be specified in the applicable Final Terms.
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Materialized Certificates

Materialized Certificates are Certificates issued in registered form represented on issue by the global
certificates security in registered form and title thereto shall depend upon the records of Euroclear and
Clearstream. Consequently, the Materialized Certificates will be in certificated form and so registered.
No Certificates in definitiveform shall be issued. The address of Euroclear is: 1 boulevard du Roi Albert
11 B-1210 Brussels, Belgium and the address of Clearstream, Luxembourg is: 42 Avenue JF Kennedy
L-1855 Luxembourg.

Dematerialized Certificates

Dematerialized Certificates are issued in registered, dematerialized and uncertificated book-entry form
in accordance with:

(@) the Swedish Central Securities Depositories and Financial Instruments Accounts Act (Sw.
lag (1998:1479) om centrala vardepappersforvarare och kontoféring av finansiella
instrument) (“Swedish Certificates™); or

(b) the art. 973c of the Swiss Code of Obligations, the Swiss Federal Act on Intermediate
Securities (the “FISA”) and the regulations of SIX SIS AG (“Swiss Certificates”);

in each case in the Settlement Currency for the relevant Certificates.

No physical document of title will be issued in respect of dematerialized Certificates.
The applicable law regarding title with respect to the dematerialised Certificates will be:
(A) Swedish law as regards Swedish Certificates;

(B) Swiss law as regards Swiss Certificates; and

In the case of Swiss Certificates, dematerialised Certificates will be created by the Issuer by means of a
registration in its register of uncertificated securities (Wertrechtebuch). The Issuer will maintain the
register of uncertificated securities. Intermediated securities will be created in accordance with art. 6 (2)
FISA by entering such uncertificated securities in the main register of uncertificated securities
(Hauptregister) maintained by SIX SIS AG based on an agreement concluded between SIS and the
Swiss Issuing and Paying Agent or any other eligible entity, acting as custodian (Verwahrungsstelle) as
defined in art. 4 FISA, which - in the case of SIX SIS AG - is available to the public on the website of
SIX SIS AG under https://secure.six-securities-services.com/registration/WertrechtelsinReport, and (ii)
SIX SIS AG or any other eligible entity, acting as custodian, crediting the respective rights to securities
accounts of one or more of its account holders in accordance with art. 4 and 6 FISA. This website does
not form part of this Base Prospectus. As long as the Swiss Certificates constitute intermediated
securities, the Swiss Certificates may only be transferred or otherwise disposed of in accordance with
the provisions of the FISA and the regulations of SIX SIS AG.

In general, the records of a custodian will determine the number of Swiss Certificates held through each
accountholder with such custodian. In respect of the Swiss Certificates held in the formof intermediated
securities, the investors will be the persons holding the Swiss Certificates in a securities account with
such custodian in their own name and for their own account. The investor’s entitlement to intermediated
securities is based on its relevant securities account. An investor may at any time require its custodian
to draw up a statement of the intermediated securities credited to its securities account in accordance
with art. 16 FISA. Investors must rely on the procedures of SIX SIS Ltd and/or any other relevant
clearingsystem andtheir financial intermediary/custodian, to receive payments underthe relevant Swiss
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Certificates. The Issuer has no responsibility or liability for failure of SIX SIS Ltd and/or any other
relevant clearing system and/or custodian to fulfil their obligations to investors.

The address of the Swedish CSD Euroclear Sweden is: Klarabergsviadukten 63, Box 191, SE-101 23
Stockholm, Sweden.

The address of the Swiss CSD is: Baslerstrasse 100, CH-4600 Olten, Switzerland.
1.14. Agents

The Issuer may enter into one or more agreements with a local issuing agent in each applicable
jurisdiction in connection with the issue of Certificates in dematerialized form or (b) one or more
agreements with a local paying agentin respect of payments to be made in the relevant jurisdiction,
and/or (c) one ormore agreements with a local listing agent where required under relevant listing rules
or otherwise is deemed appropriate, in each case, as specified in the applicable Final Terms.

1.15. Conflicts of interest

Valour is the Issuer of the Certificates offered under the Program. The Issuer will also act as Calculation
Agent and will therefore calculate the amounts to be paid to investors in accordance with the Terms and
Conditions. As Calculation Agent, the Issuer may need to determine whether certain events have taken
place or if certain adjustments shall be made in case of, for instance, market disruptions. As a
consequence, situations may arise where conflict of interests may occur between the interests of Valour
as the Issuer and the interests of the investors.

1.16. Benchmark Regulation

Each Index will constitute a benchmark subject to 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 Regulation (the “Benchmark
Regulation”). Each Index will be administered by an administrator included in the register referred to
in Article 36 of the Benchmark Regulation.

The “Reference Price” (as defined in Condition 5 —“Settlement Amount, etc” below) is itself not a
benchmark subject to 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 Regulation (the “Benchmark Regulation”). The Issuer is not an
administrator included in the register referred to in Article 36 of the Benchmark Regulation. Nor is any
administrator registered in said register participating in the calculation of the Reference Price or any
other value or amount made pursuant to the terms and conditions of the Certificates.
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2. RISK FACTORS

This section contains a number of risk factors, both risks pertaining to the Issuer and pertaining to the
Certificates. The assessment of materiality of each risk factor is based on the probability of their
occurrence and the expected magnitude of their adverse impact is disclosed by rating the relevant risk
as low, medium or high. Prospective investors should note that the materiality of each risk factor
associated with the underlying exposure, is dependent on the particular asset(s) constituting the
underlying exposure for the individual Series of Certificates as stated in the Final Terms applicable to
such Series and, consequently, may differ between different Series of Certificates.

The risk factors are presented in categories where the most material risk factors in a category is/are
presented first under such category. Subsequent risk factors in the same category are not ranked in order
of materiality or probability of occurrence. Where a risk factor may be categorised in more than one
category, such risk factor appears only once and in the most relevant category for such risk factor.

Terms defined in "Termsand Conditions™ or elsewhere in this Base Prospectus have the same meaning
in this section, unless otherwise expressly stated.

The attention of the investors is drawn to the fact that they could sustain an entire or partial loss of their
investment.

Risk factors relating to the Issuer

At this point in time, the Issuer has identified the factors listed below that could affect the business of
the Issuer and the Issuer’s position in the market.

Dependency on the developments of the digital assets sector

At the moment, the focus of the Issuer's business activities is the issuance of certificates relating to
variousdigital assets and the hedging thereof. Asa consequence, industry wide events having a negative
impact on digital assets will constitute risks specific to the Issuer as it has no other business activities.
Many of the digital asset protocols are based on open source software which results in a permanent
process of evolution which could mean that the Issuer may, at some stage in the future, not be able to
adapt to such changed circumstances which would have a negative effect on the Issuer and its ability to
carry out its business. Perception as well as trust in digital assets may suddenly shift which could lead
to a decreased ability for the Issuer to access its digital assets at the cryptocurrency exchanges where it
holds some of its cash or coins. Similarly, the Issuer is exposed to the risk that any of its counterparties
does not fulfil their obligations which could have a negative effect on its business and its financial
position if the risk occurs.

Risk assessment: High
Risks associated with ownership of Digital Assets and Wallets

Rather than the actual Digital Asset (which are “stored” on the blockchain), a Digital Asset wallet stores
the information necessary to transact the relevant Digital Asset. Those digital credentials are needed so
one can access and spend the relevant Digital Asset. Many Digital Assets use public-key-cryptography
in which two cryptographic keys, one public and one private, are generated and stored in a wallet.

It is paramount for any owner of digital assets to make sure that these assets are stored in the safest
possible way and that private keys are kept as secret as possible in order to prevent loss, theft,
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infringement or other challenges that could result in the loss of control of the assets. Valour is defining
the guideline around the handling of its digital assets’ custodial details in its own, internal rules and
regulations document. Mistreatment of private keys and wallets is highly likely to result in the loss of a
substantial part or all of the assets in question and would have a devastating effect on the value of the
Certificates and the ability of the Issuer to meet its obligations under the Certificates.

Risk assessment: Medium
Risks associated with the Issuer’s organization

The Issuer will act as an issuer of exchange traded certificates linked, directly or indirectly, to digital
assets and the hedging thereof (including but not limited to the Certificates described in this Base
Prospectus). Investors must be aware of the short business history of the company which was formed as
recently as June 2019 and has due to the short business history not yet had the possibility to prove that
it can make a profit out of its business idea. Investors in the Certificates will be exposed to the
creditworthiness of the Issuer. There is no collateral, guarantee or other form of creditor protection
available for investors in the Certificates.

Other operational risks include the potential of insufficient internal routines, errors caused by humans
or computer systems. The Issuer has implemented a very stringent set of internal rules that define
guidelines including for the risk management of positions, market making of the certificates and as well
as the ways its digital assets can and must be stored. In the event of breach or other non-compliance
with the Issuer’s internal rules and guidelines regarding hedging, secondary market trading activities
and/or storage of digital assets, or if a perpetrated attack from the outside occurs on its premises,
computer or storage systems, the Issuer may suffer significant economic lossesand its reputation may
be impaired limiting its ability to attract new business.

Risk assessment: Medium
Regulatory and legal risk factors

The Issuer is a company which is regulated by various laws and regulations of the Cayman Islands. The
Issuer cannot fully anticipate all changes thatin the future may be made to laws and regulationsto which
the Issuer is subject to in the future, nor the possible impact of all such changes. The Issuer's ability to
conduct its business is dependent on the ability to comply with rules and regulations. If the Issuer would
be found to be in breach of regulations applicable to the Issuer could result in fines or adverse publicity
which could have a material adverse effect on the business which in turn may lead to decreased results
of operations and the company’s financial condition.

The Issuer is subject to many different forms of taxation including but not limited to corporate taxes,
income tax, withholdingtax, value added tax andsocial security and other payroll related taxes. Tax law
and administration is complex and often requiresthe Issuer to make subjective determinations. The tax
authorities may not agree with the determinations that are made with respect to the application of tax
law. Such disagreements could result in lengthy legal disputes and potentially in the payment of
substantial amounts for tax, interest and penalties, which could have a material effect on the Issuers
results of operations.

The Issuer's involvement in such proceedings or settlements as well as potential new legislation or
regulations, decisions by public authorities or changes regarding the application of or interpretation of
existing legislation, regulations or decisions by public authorities applicable to the Issuer's operations,
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the Certificatesand/or the underlyingassets, may adversely affectthe Issuer's business or aninvestment
in the Certificates.

Risk assessment: Medium
Competition

There are several other issuers that have listed similar tracker-products in various forms and markets. If
the Issuer fails to compete successfully with such competitors or if the competition would increase
significantly by new market entrants, such development may seriously impact the profitability and
creditworthiness of Valour.

Risk assessment: Medium

Risk factors relating to the Certificates
General

The Certificates are designed to mirror the performance of a direct or indirect exposure towards Digital
Asset(s), which will depend on the price of the relevant Digital Asset(s) underlying it, as detailed in the
General Conditions in this Base Prospectus and the relevant Final Terms. The fact that the underlying
asset is denominated in the Reference Currency while the Certificates may have a different Settlement
Currency implies that the value of the Certificates is also subject to fluctuations in the exchange rates of
the Reference Currency against the Settlement Currency. The Certificates thus represent a synthetic
exposure to the relevant single Digital Assets and the Reference Currency through an unsecured debt
obligation of the Issuer which the investor holds until they are either sold, have been redeemed or have
expired. By definition, the Certificates are therefore neither fully nor partially capital protected by law
or by its design (save where and only to the extent a Minimum Redemption Amount is explicitly
applicable pursuant to the relevant Final Terms) and thus pose a risk for investors where they could lose
parts or the entire invested amount. The return of the Certificates may be more or less than what a
comparable investment directly in the relevant Digital Assets would yield.

Historical prices are no guarantee for or indication of future price levels for the Certificates and / or the
relevant Digital Assets in relation to the Reference Currency. Historical trading patterns do not need to
repeat themselves in the future, and, if an investor relies on historical trading patternsin the context of
a forward-looking investment strategy, the outcome may be different and result in unexpected losses.

An individual investor in the Certificate may also be exposed to changes in the regulatory and taxation
environment, both on a personal level as well as by owning an instrument which tracks the performance
of an underlying assets which may be subject to changes in the same. Regulatory changes targeting
digital assets may focuson limited possibilities to invest in such assets as well as transferable securities
linked to such assets which may impair investors’ ability to divest froman investment in the Certificates.
Similarly, changes in tax regimes may provide for disincentives to invest in digital assets or transferable
securities linked to such assets which may impair an investor net result from an investment in the
Certificates compared to the expected position at the time of the investment decision.

Risk assessment: High

The value of a Digital Asset can change quickly and could even drop to zero
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The prices Digital Assets are volatile and may be affected by a variety of factors. Should demand for a
Digital Assetdecreaseor shoulditfail to achieve adoption among the Digital Asset community or should
it suffer technological or coding failures or hacks, for example, then its value could drop sharply and
permanently, which in turn would adversely affect the price at which investors are able to trade the
Certificates in the secondary markets.

Risk Rating: High
Valuation

Digital Assets do notrepresentan underlyingclaim on incomeor profits,nor do they representa liability
thatmustbe repaid. Their value isa function of the perspective of the participants withinthe marketplace
(or specific, given, marketplace) and supply and demand. As a result, the value of Digital Assets may
be more speculative and more volatile than traditional assets representing claims on income, or profits
or debts.

The speculative nature of the underlying Digital Assets can make it difficult to develop consistent
valuation processes for the Digital Assets and thereby the Certificates. Furthermore, extreme volatility
can impact the ability of market participants to provide reliable, consistent pricing, which in tum could
adversely affect the price at which investors are able to trade the Certificates in the secondary markets.

Risk assessment: High
Liquidity risk in the market for Digital Assets

Exchanges for Digital Assets are not only new, but most are also unregulated. As a result, there is a risk
of delay or failure of liquidity in the markets for Digital Assets, Market closures or liquidity failures can
affect both the price and tradability of underlying Digital Assets and, by extension, the Securities. In
such an event, the price of Digital Assets may decline or be more volatile and price determination for a
Security may become more difficult. This may in turn reduce the ability of investors to trade the
Securities and/or adversely affect the price of the Securities.

Risk assessment: Medium
Risks due to the technical design of digital assets that may lead to a loss of confidence

The source codeof digital assets such as each Digital Assetis publicand may be downloaded and viewed
by anyone. Despite this, there may be a bug in the respective code which is yet to be found and repaired,
which may jeopardize the integrity and security of one or more of these networks.

Should miners for reasons yet unknown cease to register completed transactions within blocks which
have been detached fromthe blockchain, the confidence in the protocol and network will be reduced,
which will reduce the value of the digital assets associated with that protocol.

Since the protocols for Digital Assets are public open source software, they could be particularly
vulnerable to hacker attacks, which is damaging for the digital assets market and can be the cause for
investors to choose other currencies or assets to invest in.

Errorsinthe protocols of Digital Assets thathave larger user bases, wider adoption and more developers
are more likely to be identified and corrected before causing significant harm. Errors for new protocols
or those with fewer developers or lower adoption rates are more likely to face this risk.

Risk assessment: High
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Political, regulatory risk in the market of digital assets

The legal status of digital assets varies between different countries. The lack of consensus conceming
the regulation of digital assets and how such currencies shall be handled tax wise causes insecurity
regarding their legal status. As regulatory clarity around digital assets is still evolving, there is a risk
that politics and future regulations will affect the market of digital assets and companies operating in
such market. Exactly how future politics and regulations may affect the market is impossible to know.
However, future regulations and changes in the legal status of the digital assets is a political risk which
may affect the price development of the relevant Digital Assets. If the Issuer fails in complying with
them, this may lead to the Issuer incurring losses and it may also have an adverse impact on the Issuers
ability to carry out its business.

The perception (and the extent to which it is held) that there is significant usage of the digital assets in
connection with criminal or other illicit purposes, could materially influence the development and
regulation of digital assets (potentially by curtailing the same).

Future regulation of any digital assets in general may negatively impact the market for Digital Assets.
Risk assessment: High
Risk factors related to underlying assets and the secondary market

The price determination in the secondary market follows customary market mechanisms relating to the
Certificatesandtheir exposure. The price levels in the secondary market may thusover time moveeither
higher or lower than the price which investors have purchased their Certificates for. Although the price
determination of the Certificates in the secondary market is based on established calculation models, as
specified in the General Conditions in this Base Prospectus, it is dependent upon the underlying
development of the market as well as the market's perception of the Issuer's credit status and the
Certificates' probable remaining duration. In the light of the historical price volatility of Digital Assets,
it seems possible that the price determination of the Certificates in the secondary market will be very
volatile. Where the Certificates are linked to an Index with a leverage feature, the effect of the volatility
will be increased in relation to the leverage.

Even if the Certificates are listed on a regulated market or another marketplace and therefore are
available for trading in such market, there may not always be a bid/offer spread or sufficient volume in
the market to fill the desired order of an investor due to the fact that the market maker obligations are
limited as described in the market maker rules of the exchange in question. The Issuer is interested to
have a reliable price development in the Certificates and intends to engage market maker(s) for the
purpose of having a bid/offer spread in the market throughout the entire trading session. However, a
disturbance in these arrangements can result in investors being unable to sell their Certificates at a
desired time or at a price which is comparable to similar investments that have an existing and
functioning secondary market. If liquidity in the Certificates dries up, trading of the Certificates in the
secondary market may be interrupted and have an adverse effect of their market value.

Risk assessment: Medium

No value creation or loss avoidance from forks, airdrops and other Transformation Events

If a so-called ‘fork’, ‘airdrop’ (each as further described in the following risk factor) or other
Transformation Event (as defined in the Conditions) has occurred the Calculation Agent will determine,
in its sole and absolute discretion, if any action will be taken to take such event into account and, if so,
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how and to what extent. The Calculation Agent will assess feasibility and costs associated therewith and
may decide not to take any such event into account. Holders should not assume that any such event will
resultin any value creation to the benefit of Holders. Consequently, there is a risk that Holders will not
benefit from any actual or perceived value resulting from and/ or being available in connection with the
relevant event and / or be able to avoid or reduce any losses associated with such event.

Risk assessment: Medium
Amendments to a Digital Asset’s protocol, forking’and ‘airdrops’

The discussion below is focussed on Bitcoin since a number of so-called ‘hard forks” have occurred in
this protocol. However, the risks also exist for the other Digital Assets.

A group of developers knownas ‘Core Developers’ are unofficially responsible for the periodicreleases
of updates to the Bitcoin Network’s source-code. Such updates are only effective if accepted by users,
miners, wallets and bitcoin-based companies which collectively have a prescribed majority of the
processing power on the Bitcoin Network at the relevant time. If not so accepted, a ‘fork’ in the Bitcoin
Network will take place, with one network (and the Digital Assets associated with it) running the pre-
modification source-code andthe other network (and its associated Digital Assets) running the modified
source-code. Indeed, multiple ‘forks’ can occur simultaneously. Holders of Bitcoin before a forking
event will technically own each of the resulting Digital Assets, which shared a common transaction
history before the fork. Which of such resulting Digital Assets may henceforth be recognised by the
Bitcoin community as being (the true or real) ‘Bitcoin’ can often be difficult to determine for a period
of time following such fork. Bitcoin Exchanges have a particularly significant function to play in the
determination in such regard. A new Digital Asset resulting froma fork may also change the speed at
which new blocks are added to the Blockchain, which can result in a distortion of the cumulative proof
of work which each Digital Asset has subsequent to the fork.

‘Forks’ within the Bitcoin Network are not an uncommon occurrence and notice of a forthcoming fork
is typically commonly obtained well in advance. The circumstances of each fork are unique and their
relative significance varies. It is possible that a particular fork may result in a significant disruption to
the Underlying Asset and, potentially, may result in a market disruption event should pricing become
problematic following the fork. It is not possible to predict, with accuracy, the impact which any
anticipated fork could have or for how long any resulting disruption may exist.

There is a distinction to be drawn between ‘hard forks” and ‘soft forks’. A ‘soft fork” is a backwards-
compatible, temporary, split in the Blockchain that occurs when rules are implemented to adjust wallet
software. The original Blockchain contains blocks from non-upgraded nodes but will also accept blocks
generated by upgraded nodes. The new (‘forked’) Blockchain contains blocks only from upgraded
nodes. Whether the newBlockchainsurvives is determined by whether the upgraded nodes reach a clear
majority. If thatisachieved, the newsoftware rulesfor wallets are implemented across the entire Bitcoin
Network (the original and new Blockchains). Any non-upgraded nodes on the original Blockchain will
be re-hashing invalid information, generating and gaining nothing. The upgraded nodes are thereafter
recognized as the strongest (truest) chain of events.

In contrast, a ‘hard fork’ involves a change in a software rule, which is not backwards-compatible, and
which results in a permanent diversion in the Blockchain from the moment when such new rules are
implemented. Following a ‘hard fork’, both the original and new (‘forked”) Blockchains run in parallel
to each other, each following a different set of software rules and code. Consequently, users on one
chain will not be able to transfer its Digital Assets to the other chain. A hard fork can either increase
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value or decrease value. A hard fork can potentially cause changes to the adoption, use or confidence in
the underlying protocol and should such a loss of confidence in the underlying protocol occur, the value
of the associated Digital Asset will decrease, which in turn would affect the value of the Certificates.

Furthermore a fork which results in the creation of a new Digital Asset presents a number of operational
difficulties. A provider of custodian services may not have the IT-infrastructure to cater for the new
Digital Assetand its particular characteristics. Indeed, “wallets” may alsonot havethe requisite software
in order to receive the new Digital Asset. The new Digital Asset(s) may not readily be sellable (indeed,
providers of custodial services have often been keen to either not release the new Digital Asset or to do
so only at certain, perhapsa single, moments, in order to protect the security of their custodial systems).
If and when a sale does become possible, the degree of market activity at that time in the relevant new
Digital Asset can have a significant suppressant effect upon its price.

Price discovery in respect of the Digital Assets which result from a fork is not typically problematic but
there may be an impactuponthe Issuer’s creationand redemption processes (specifically, the timescales
involved in connection therewith for transactions which have not yet settled, including transactions that
have already been initiated) as a consequence of the foregoing operational considerations.

Furthermore, there can be no assurance that the new protocol or Digital Asset will have adoption or use
or have any value assigned to it by investors.

An airdrop occurs when the issuer of a new digital asset declares to the holder of another specific digital
asset that they will be entitled to claim for free a quantity of the new digital asset because they are
holding this specific other digital asset. If anairdrop is intended to benefit the Issuer as the holder of a
specific Digital Asset, then the ability of the Issuer to participate in the airdrop will depend on the
support of the wallet provider, custodian or other infrastructure for holding such assets. There is no
obligation on any such party to support any airdrop or hold the airdropped digital asset and so there is
no certainty that the Issuer will be able to obtain any airdropped digital asset, distribute any airdropped
digital asset or to distribute realise any value fromthem. It may not be possible, or desirable, for the
Issuerto apply forlistingof any newclass of Certificates referencedto a new digital asset resulting from
an airdrop.

Risk assessment: Low
Perception, Evolution, Validation and Valuation

Each Digital Asset does not represent an intrinsic value or a form of credit. Its value is a function of the
perspective of the participants within the marketplace for that digital asset. The price of the digital asset
fluctuates asaresultof supply and demand pressures thataccumulate in the market for it. Havinga finite
supply (in the case of many but not all digital assets), the more people want to own that digital asset, the
more the market price increases and vice-versa.

The most common means of determining the value of a digital asset is through one or more
cryptocurrency exchanges where thatdigital assetis traded. Suchexchanges publicly disclose the “times
and sales” of the various listed pairs. As the marketplace for digital assets evolves, the process for
assessing value will become increasingly sophisticated.

The protocols for cryptocurrencies such as the Digital Assets are publicly available and under
development. Further developmentandacceptance of the protocols is dependent on a number of factors.
The development of any of these digital assets may be prevented or delayed, should disagreements
between participants, developers and members of the network arise. New and improved versions of the
source code will be "voted" in by a majority of the members of the network carrying out the changes in
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their nodes, meaning upgrading their nodes to the latest version of the code. Should a situation arise
where itis notpossible to reachamajority in the network regarding the implementation of a new version
of the protocol, this may mean that, among other things, the improvement of that protocol’s scalability
may be restrained. Should the development of the relevant single Digital Asset protocols be prevented
or delayed, this may adversely affect the value of the currencies.

Further, if a direct compensation for the developers of the respective protocol is missing, it could lead
to decreased incentives for continuous development of the protocols. Should these protocols not develop
further, the value of the associated digital asset will decrease, which in turn would affect the value of
the Certificates. As protocols developand matureandadoption increasesamong developers, this reduces
both the probability that this risk would occur and the magnitude of the consequences of this risk would
occur.

The risk rating is assessed to be medium. In relation to Digital Assets with the largest market
capitalization, the risk rating is assessed to be low in light of the large number of developers. The fewer
active developers that participates in the development of a given Digital Asset, which is often correlated
to a low market capitalization relative to other Digital Assets, the risk rating is instead higher and
assessed to be at medium.

Risk assessment: Medium
Trading Hours

The certificates will trade only during regular trading hours on the relevant marketplace(s) on which
they are admittedto trading. Therelevant Digital Assets may trade onexchangeswhichoperate globally,
24 hours, seven days a week. To the extent that any relevant securities marketplace is closed while the
markets for the Digital Asset(s) remain open, significant price movements may take place at a time
during which an investor in the Certificates may not be able to trade. This may limit investors’ ability
to react to price movements or volatility in the markets for the relevant Digital Assets. Additionally,
investors will not be able to sell Certificates until the relevant securities marketplace is open for trading.
In these circumstances, an investor may suffer a loss if the cash value of the Certificates at that time is
less than it would otherwise have been if sold at a time when the relevant securities marketplace was
closed but other markets in Digital Assets remained open.

Risk assessment: Medium
Risk of 51 per cent. attacks

Should one participant in the network control over 50% of all capacity to verify transactions in the
network, there is a risk that such participant will be able to verify 100% of all transactions and thus earn
all the rewards in the network. As private keys are needed to create transactions, the participant should
not be able to create new transactions, however, the participant may in certain circumstances delete
recent transactions. In practice, this should be impossible to accomplish without being discovered and
it is difficult to see a scenario in which the participant would be able to achieve a financial profit. Such
a scenario would however be likely to materially damage confidence in the Digital Asset concemed and
Digital Assets in general and adversely affect their prices.

Should such a loss of confidence in the underlying protocol occur, the value of the associated Digital
Asset will decrease, which in turn would affect the value of the Certificates.

Risk assessment: Low

29



Risk of Double-Spending

This form of attack involves the malicious actor(s) creatinga valid new block which contains an instance
of a double-spend transaction. The release of the new block is timed so as to be added to the relevant
Blockchain before a target user’s legitimate transaction can be included in a block. Such attacks are
expensive to co-ordinate and require great speed and accuracy. They are most likely to be effective
where a transaction requires zero-confirmations. Relying on multiple confirmations is believed to be an
effective means of defence. Adjusting a user’s software programme to connect only to other well-
connected nodes andto disableincoming connections is an additional precaution that can be taken. Such
a scenario would however be likely to materially damage confidence in the Digital Asset concerned and
Digital Assets in general and adversely affect their prices.

Should such a loss of confidence in the underlying protocol occur, the value of the associated Digital
Asset will decrease, which in turn would affect the value of the Certificates.

Risk assessment: Low
Currency risk

The certificates will be denominated in a Settlement Currency, e.g. CHF, EUR, SEK or US Dollar and
most trading in Digital Assets occurs in US Dollars. The volatility of the US Dollar may therefore have
an impact on the prices provided in the secondary market for currencies other than the US Dollar. Any
investor whose trading is denominated in such other currencies may therefore see the market value of
the Certificates affected by fluctuations in the value of the US Dollar as well as the price of the
underlying Digital Asset(s).

Risk assessment: Low
Risk factors relating to Baskets of Digital Assets

Correlation of basket constituents indicates the level of interdependence among the individual basket
constituents with respect to their performance. If, for example, all of the basket constituents originate
from the same sector and the same country or region, a high positive correlation may generally be
assumed. Past rates of correlation may not be determinative of future rates of correlation. Although
basket constituents maynotappear to be correlated based on past performance, it may be that they suffer
the same adverse performance followinga general downturnor other economicor political event. Where
the basket constituents are subject to high correlation, any move in the performance of the basket
constituents will exaggerate the performance of the Certificates, and this could have a highly negative
(or positive) impact on the value of and return on the Certificates.

Depending on the particular terms of the Certificates, evenin the case of a positive performance of one
or more basket constituents, the performance of the basketas a wholemay be negativeif the performance
of one or more of the other basket constituents is negative to a greater extent. In such case, the negative
performance of one or more basket constituents could have a negative impact on the value of and retum
on your Certificates.

The performance of a basket that includes a fewer number of basket constituents will generally, subject
to the terms and conditions of the relevant Certificates, be more affected by changes in the value of any
particular basket constituent included therein than a basket that includes a greater number of basket
constituents.
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The performance of a basket that gives greater weight to some basket constituents will generally, subject
to the particular terms of the Certificates, be more affected by changes in the value of any such particular
basket constituent included therein than a basket that gives relatively equal weight to each basket
constituent.

Accordingly, if there are only a few Digital Assets and/or their weighting is not equal, the negative
performance of only one (or only a few) Digital Asset(s) could have a disproportionate impact on the
value of and return on the Certificates.

Where the Certificates grant the Calculation Agent and/or the Issuer the right, in certain circumstances,
to adjust the composition of the basket, you should be aware that any replacement basket constituent
may perform differently from the original basket constituent, which may have an adverse effect on the
performance of the basket and a negative impact on the value of and return on the Certificates.

Risk assessment: Medium
Risk factors relating to Indices

Indices are comprised of a synthetic portfolioof Digital Assets, andas such, the performance of an Index
is dependent factors relating to the Digital Assets or other components that comprise such Index, which
may include interest and price levels on the capital markets, currency developments, political factors
and (in the case of shares) Digital Asset-specific factors. Anyoneoracombination of such factors could
adversely affect the performance of the relevant Index which, in turn, could have an adverse effect on
the value of and return on your Certificates.

The sponsor of any Index may add, delete or substitute the components of such Index or make other
methodological changes that could change the level of one or more components. The changing of
components of any Index may affect the level of such Index as a newly added component may perform
significantlyworseor better thanthe componentitreplaces, which in turnmay affect the payments made
by the Issuer to you under the Certificates. The sponsor of any such Index may also alter, discontinue
orsuspend calculationor dissemination of such Index. The sponsor of an Indexwill have no involvement
in the offer and sale of the Certificates and will have no obligation to any Holder of Certificates. The
sponsor of an Index may take any actions in respect of such Index without regard to the interests of the
Holders of Certificates, and any of these actions could have a material adverse impact on the value of
and return on the Certificates.

The Calculation Agent and/or the Issuer has discretionary authority under the terms and conditions of
the Certificates to make certain determinations and adjustments following an Index Modification
(broadly, changes in the methodology of the Index), Index Cancellation (permanent cancellation of the
Index) and Index Disruption (failure to calculate and publish the level of the Index). The Calculation
Agent and/or the Issuer may determine that the consequence of any such event is to make adjustments
to the Certificates, or to replace such Indexwith another or to causeearly redemption of the Certificates.
The Calculation Agent and/or the Issuer may (subject to the terms and conditions of the relevant
Certificates) also amend the relevant Index level due to correctionsin the level reported by the
Benchmark Administrator. Any such determination may have a negative adverse effect on the value of
and return on the Certificates.

Risk assessment; Medium
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Risk factors related to the type of Index

The rules governing the composition and calculation of the relevant Index may stipulate that dividends
paid on its components are included in the calculation of the index level (a "total return™ index) or are
not included in the calculation of the index level (a "price return” index).

Where Certificatesare linked to a "price return" index, holders of the Certificates will not participate in
dividends paid on the components comprising the Index. As a result, holders of Certificates linked to
such Index would lose the benefit of any dividends paid by the components of the Index and such
Certificates may not perform as well as a position where such holder had invested directly in such
components or where they invested in a "total return” version of the Index, or in another product.

Inthe case of Certificates linkedto a "total return™index, netdividends (in the case ofa "nettotal reum"
index) orgrossdividends (in the case of a "gross total return™ index) paid on its components are included
in the calculation of the index level. In the case of a "net total return" index, dividends paid on its
components may not be fully reinvested in the Index and accordingly, holders of Certificates may
receive a lower return on Certificates linked to such Index than such holder would have received if such
holders had invested in the components of such Index directly or in another product.

If the Index has a "decrement” feature, the return on such Index will be calculated by reinvesting net
dividends or gross dividends (depending on the type and rules of such Index) paid by its components
and by subtracting on a daily basis a pre-defined amount (a "Synthetic Dividend"). The Synthetic
Dividend may be defined as a percentage of the index level or as a fixed number of index points.
Investors should note that any of the following factors, where applicable, could adversely affect the
value of and return on Certificates linked to a "decrement"” index:

. An Index with a "decrement” feature will underperforma "total return™ index thatis used as a
base index to calculate such Index since the latter is calculated without the deduction of a
Synthetic Dividend. Similarly, where such Index tracks the performance of a single component
security, the Index will underperform a direct investment in such component security as such
investment would benefit from dividends paid by the component security without the deduction
of a Synthetic Dividend.

. An Index with a "decrement" feature will underperform the corresponding "price return™ index if
the amount of dividends paid by the components of such Index is less than the amount of the
Synthetic Dividend deducted. Where such Index tracks the performance of a single component
security, the Index will underperform a direct investment in such component security as such
investment would benefit from dividends paid by the component security without the deduction
of a Synthetic Dividend.

. Where the Synthetic Dividend is defined as a fixed number of index points (as opposed to a
percentage of the index level), the Synthetic Dividend yield (calculated as the ratio of the fixed
index point decrement to the relevant decrement index level) will increase in a falling equities
market as the Synthetic Dividend is a fixed amount. In such scenario, the fixed deduction will
have a greater negative impact on the index level of the relevant Index than if the Synthetic
Dividend wasdefinedasa percentage of the index level. Itiseven possible that in a steeply falling
market scenario the index level could become negative, since the amount of decrement expressed
in index points will not vary with the level of the decrement index.

Risk Assessment: Medium.
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Risk factors related to Indices with a leverage feature

Due to the leverage feature of certain indices, an investment in the Certificates is more speculative than
a direct investment in the Digital Assets, and an investor could lose up to the entire value of its
investment. The Certificates enableinvestors to participatein any gainsor falls in the value of the Digital
Assets by investing only part of the value of the Digital Assets with the remaining portion financed via
the index methodology and indirectly any hedging arrangements of the Issuer. This creates leverage.
The higher the leverage, the more sensitive the Certificates will be to any changes in the value of the
Digital Assets. Due to the leverage feature, an investment will be more exposed than otherwise to the
performance of the Digital Assets, and depending on the degree of leverage, even a relatively small
change in the value of the Digital Assets could cause an investor to lose some and up to all of its
investment.

Risk Assessment: High.
Risk factors related to Indices with equity assets as additional constituents

The value of a Certificate which is linked to an Index which also includes one or more equity assets in
the form of shares, depositary receipts (suchas ADRs or GDRs) and/or ETFs, will be related to the value
of an equivalent investment in the relevant equity asset(s). The performance of an Index is dependent
factors relating to such equity asset constituent(s) or other components that comprise such Index, which
may include interest and price levels on the capital markets, currency developments, political factors
and company-specific factors,suchas earnings position, market position, risk situation, market liquidity
for such equity constituents, shareholder structure and dividend policy.

Equity constituents donotrepresenta claim againstoran investmentin any shareissuer andthe investors
will not have any right of recourse under the Certificates to any such company or the equity interests.
The Certificates are not in any way sponsored, endorsed or promoted by any share issuer and such
companies have no obligation to take into account the consequences of their actions on holders of
Certificates. Accordingly, the issuer of a share or other equity interest may take any actions in respect
of such equity interests without regard to the investors’ interests as a holders of Certificates, and any of
these actions could adversely affect the market value of the Certificates.

Unless specified otherwise in the rules goveming the index methodology of the relevant Index, holders
of Certificates will not participate in dividends or any other distributions paid on any such equity
interests. Therefore, the return linked to any such index constituents may be low than holding such
equity constituents directly or through another financial product.

Risk Assessment: Low.
Risk factors related to Indices with commodity assets as additional constituents

The value of a Certificate which is linked to an Indexwhichalso includes one or more commodity assets
as constituent(s), will be related to the value of an equivalent investment in the relevant commodity
asset(s). Commaodity asset prices generally may fluctuate widely and may be affected by numerous
factors, including:

a) global or regional political, economic or financial events and situations, particularly
war, terrorism, expropriation and other activities which might lead to disruptions to supply
from countries that are major bullion producers;
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b) global metal supply and demand, which is influenced by such factors as exploration
success, mine production and net forward selling activities by metal producers, jewellery
demand, investment demand and industrial demand, net of any recycling and any shortages of
a particular type of bullion could result in a spike in prices of that type of bullion. Price spiking
canalsoresultinvolatile forwardrates and lease rates which could resultin the bid-offer spread
on any exchange where Products are traded widening, reflecting short-term forward rates in the
relevant bullion;

C) financial activities including investment trading, hedging or other activities conducted
by large trading houses, producers, users, hedge funds, commodities funds, governments or
other speculators which could impact global supply or demand; and

d) financial market factors such as investors’ expectations with respect to the future rates
of inflation, movements in world equity, financial and property markets, interest rates and
currency exchange rates, particularly the strength of and confidence in the US dollar.

Adverse movements in the price of such commodity assets may negatively affect the return to investors
who sell their Certificates when the price of the relevant commodity asset has decreased since the time
they purchased their Certificates. General movements in local and international markets and factors that
affect the investment climate and investor sentiment could all affect the level of trading and, therefore,
the market price of the Certificates and this may lead to a fall in the price of Certificates which will have
an adverse impact on any investor that purchased Certificates at a higher price.

Risk assessment: Medium.
Risk factors related to the Issuer Call Option and Investor Put Option

The Certificates may be redeemed early on the Issuer's initiative in accordance with the General
Conditions. Redemption on the Issuer's initiative may cause the Certificates to be redeemed when the
value of the Certificates is lower than the purchase price of the Certificates.

Similarly, the investor may individually require early redemption of parts or all Certificates owned by
the relevant investor, subject to and in accordance with the General Conditions. The value of the
Certificates will be determined by the Issuer on a later date, subsequent to the receipt of the notice.

A potential delisting falls under this narrative as well if one or more regulated markets decide that the
Certificates nolongershouldbe so admitted to trading, regardless of whether this is due to circumstances
assignable to the Issuer, the Certificates, the relevant Digital Assets, the market maker and/ or changed
rules or any other reason, there is a risk that the Issuer will not succeed in having the Certificates
admitted to trading on another regulated market, MTF or other marketplace. Such a course of events
could worsen the liquidity, disposal opportunities and the market value for the Certificates and thus
create risks of losses for investors. If a delisting would occur the Issuer will exercise its right to redeem
the Certificates early.

Such early settlement will occur following a notice period and the determination of the value of the
Certificates on such later date will expose the investor to the volatility of the Certificates, meaning that
the value of the Certificates may decrease until the Valuation Day which may cause an investor to lose
part of or the entire investment.

Risk assessment: Low
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3. THE ISSUER
3.1 Persons responsible for the Base Prospectus

The Issuer has obtained all necessary resolutions, authorizations and approvals required in connection
with the Certificates and the performance of its obligations relating thereto. On [17] November 2023 the
Board of Directors passed a resolution authorising the submission of an application for approval from
the SFSA of this Base Prospectus.

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of
the knowledge of the Issuer the information contained in this Base Prospectus is in accordance with the
facts and contains no omission likely to affect its import.

Where information in this Base Prospectus has been sourced from third parties, this information has
been accurately reproduced and, as far as the Issuer isaware and is able to ascertain from the information
published by such third parties, no facts have been omitted which would render the reproduced
information inaccurate or misleading. The source of third-party information is identified where such
information used.

3.2 Board of Directors and Management team

Board of Directors

As of the date of this Base Prospectus, the Issuer has a Board of Directors consisting of two directors:
Johan Wattenstrom, Swedish citizen and an individual resident in Switzerland and Olivier Roussy
Newton, Canadian citizen and an individual resident of Switzerland.

Johan Wattenstrém

Johan has 20 years' experience from financial markets. As head of trading for companies like Danske
Bank, Erik Penser Bank and Nordea Bank he has built proprietary trading businesses. While having
experience from most asset classes, his primary focus has been on global equity and equity derivative
markets. In late 2014, he co-founded XBT Provider AB, which issued the world's first SFSA-approved
financial instruments based on bitcoin on a regulated exchange. In 2017 he co-founded Nortide Capital
AG, a digital asset investment company.

Olivier Roussy Newton

Olivier is a partner at Latent Capital, an investment fund focused on quantum computing, financial
technology and bioinformatics. He is also the founder of Hive Blockchain, a publicly traded crypto-
mining company where he assisted in 200m USD institutional capital raises. As of the date of this Base
Prospectus, Mr. Olivier Roussy Newton also holds the position of Chief Executive Officer and Director
of DeFi.

The business address of the Board of Directors is Bundesstrasse 3, CH-6302 Zug, Switzerland.

Management team

As of the date of this Base Prospectus, the Issuer has a management team consisting of three members.
In alphabetical order, the members are:

Marco Infuso, Chief Sales Officer
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Niclas Larsen, Chief Technology Officer
Thomas Ochsner, Head of Trading

The business address of the management team is Bundesstrasse 3, CH-6302 Zug, Switzerland.
3.3. The Issuer in brief

The Issuer’s legal name is Valour Inc. The Issuerwas incorporated June 18, 2019 as a company in the
Cayman Islands. The registration number of the company is 352409 and the company has a registered
office at PO Box 10008, Willow House, Cricket Square, Grand Cayman, KY1-1001, Cayman Islands.
The Issuer’s legal entity identifier or ‘LEI” is 9845001E5QX8B53C0ON90. The phone number to the
Issuer’s principal place of business is +41 41 710 06 41. The Issuer’s website is available at
www.valour.com. This website does not formpart of this Base Prospectus (other than where information
has been explicitly incorporated by reference into this Prospectus) and has not been scrutinised or
approved by the SFSA. The Issuer operates under Cayman Islands law.

The Issuer is a special purpose vehicle created to carry out the very limited activities described in this
Base Prospectus. As such the Issuer has issued a number of exchange traded Certificates and will
continue to act as an issuer of exchange traded certificates linked to various digital assets and other
instruments in various emerging, innovative sectors, and the hedging thereof, including but not limited
to the Certificates.

The Issuer is registered with the Registrar of Companies as an exempt company in Cayman Islands. A
company may apply to be registered as exempted if its objects are to be carried out mainly outside the
Cayman Islands. An exempted company may not trade in the Cayman Islands with any person, firm or
corporation except in furtherance of the business of the exempted company carried on outside the
Cayman Islands unless such exempted company holdsa license to carry on business in the Cayman
Islands under any applicable law, nor may an exempted company own land in the Cayman Islands
without the consent of the Financial Secretary of the Cayman Islands. A limited liability company that
is not listed on the Cayman Islands Stock Exchange is also prohibited from making any invitation to the
public inthe Cayman Islandsto subscribe forany of its securities. The requirement to liston the Cayman
Islands Stock Exchange does not apply in the context of invitations to the public outside the Cayman
Islands to subscribe for or otherwise acquire securities.

Pursuant to section 3 of the Memorandum of Association of the Issuer, the objects of the Issuer for
which the Issuer is established are unrestricted and the Issuer shall have the full power and authority to
exercise all the functions of a natural person of full capacity.

Given that the activities of the Issuer are to be carried out mainly outside the Cayman Islands, the Issuer
has established business locations outside the Cayman Islands. Its principal place of business is located
in Zug, Switzerland (telephone number: +41 4171006 41) where the Issuer undertakes the majority of
its trading activities regarding digital assets and, consequently, its hedging activities in relation to the
Certificates.

The Issuer applies robust internal controls and risk management processes in connection with the
monitoring of its daily exposures and risk parameters.

3.4.Major shareholders

The Issuer is a wholly-owned subsidiary of DeFi Technologies Inc (“DeFi”), with CUSIP number:
92027E105 and ISIN: CA92027E1051. DeFi is a publicly listed Canadian company (NEO: DEFI) (GR:
RMJR) (OTC: DEFTF) that carries on business with the objective of enhancing shareholder value
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through building and managing assets in the decentralized finance sector. For more information
visit www.defi.tech. This website does not form part of this Base Prospectus and hasnot been scrutinised
or approved by the SFSA.

However, in certain respects, the provisions in the Cayman Islands Limited Liability Companies Act,
2016 of the Cayman Islands regarding powers and responsibilities of different corporate bodies of the
Issuer and regarding creditor protection rights limit the influence of shareholders.

Valour Europe AG (formerly DeFi Europe AG) is a wholly owned subsidiary of the Issuer. Valour
Europe AG is incorporated in Switzerland and serves as the employer for any personnel stationed in
Switzerland.

A chart of the ownership structure is set forth below:

Defi Technologies Inc. Publicly listed company:
198 Davenport Avenue, CBOE Canada: DEFI
Toronto, Ontario Canada USA: DEFTF
MB5R 1j2 Germany: R9B

Willow House
Cricket Square
KY1-1001 Grand Cayman

Valour Europe AG

desstrasse 3

The Issuer and its parent company are dependent on each other as a result of the various intercompany
loans as described in Section 3.6 “Borrowing and funding structure” below. Save for asdisclosed in the
preceding sentence, the Issuer is not dependent on any of the other companies in the group.

3.5.No credit rating

The Issuer has not been assigned any credit rating at its request or with the cooperation of the Issuer in
the rating process.
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3.6.Borrowing and funding structure

Share Capital

As at 30 June 2023 the Issuer’s share capital was structured as follows:

Authorised: Number of shares 30 June 2023
Shares with a par value of USD 0.0001 each 500,000,000 50,000
Issued:
Shares with a par value of USD 0.0001 each 67,065,959 6,707

Borrowing structures where the Issuer is the borrower

On January 14, 2022 and January 17, 2022, the Issuer obtained a series of short-term loans with a digital
asset liquidity provider totalling US$37,000,000. Interest was accrued and calculated at rates between
8.15% to 8.27% per annum. Principal plusaccrued interest were due and payable on April 14,2022 and
April 17, 2022. There was a partial repayment of one of the loans of $3,500,000 in April 2022 and
subsequently of respective interest fees. The remainder of these loans is of short-term nature with
regards to maturity and have since been rolled and continue to be outstanding. The Issuer has spread the
loansamong2 differentdigital asset liquidity providers to reduce single entity concentration and be able
to obtain more competitive rates. Subsequent to December 31, 2022, the loans were extended with new
maturity dates varying between Open Term (callable at any time) and fixed term (maturity dates spread
from December to March) with interest rates ranging from 7.05% to 7.45%. The extended loans were
secured with 1,759 BTC and 18,093 ETH.

On March 23, 2023, the Issuer entered into a loan agreement with an institutional investment firm that
specializes in long-term asset backed financing for secured loan of $4,101,300 (US$3,000,001). The
loan is secured by 158.2614 BTC. The Issuer paid a 1% origination fee to the lender. The principal is
due eighteen months from the closing date. Interest payments of US$24,375 are due quarterly with the
first payment due on June 23, 2023. As of September 30, 2023, the loan principal of $4,056,001
(US$3,000,001) was outstanding.

During September 2023, the Company rolled over approximately US$22m secured loans at B2C2 with
interest rates ranging from 6.95% to 7.95%.

On 1 November 2023, the Issuer and DeFi announced that the Issuer had completed a non-brokered
private placement financing of unsecured convertible notes (the "Notes") for gross proceeds of
C$3,000,000 (the "Offering"). The Notes issued in connection with the Offeringaccrue interestata rate
of 8% per annum will mature on October 31, 2025 ("Maturity Date™). This was driven by incoming
non-brokered interest as well as insider participation. Upon the occurrence of certain trigger events, the
principal amount of Notes and all accrued interest may be convertible (a "Conversion"), at the option
of the holder, into (a) common shares in the capital of DeFi ("Conversion Shares") at a price of C$0.10
("Conversion Price") per Conversion Share and (b) an equal number of common share purchase
warrants of DeFi ("Conversion Warrants") entitling the holder to acquire one common share (a
"Common Share") ata price of C$0.20 for a period of five years from the date of issuance. Upon the
Conversion, DeFi will subscribe for such additional equity of the Issuer equal to the principal amount
of Notes and accrued interest converted pursuant to the Conversion. Mr. Olivier Roussy Newton, the
Chief Executive Officer of DeFi and a Director of the Issuer, and Mr. Johan Wattenstrom, a director of
the Issuer participated in the Offering. The issuance of such Conversion Shares and Conversion
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Warrants constitutes "related party transaction” within Multilateral Instrument 61-101 — Protection of
Minority Security Holders in Special Transactions ("MI 61-101") under the regime applicable to DeFi.

Intra-group borrowing where the Issuer is the creditor

The Independent Auditor’s Report in respect of the consolidated financial statements of the Issuer for
the period ended 31 December 2021, contains the following statement:

Material Uncertainty Related to Going Concern

We draw attention to Note 14 in the financial statements, which discloses loans with a term of 3 months
totaling USD 37,000,000 made by the Company to DeFi Technologies Inc. (“DeFi”), the Company’s
immediate and ultimate parent company, during January 2022 with cash obtained through a loan from a
digital asset liquidity provider.

The consolidated financial statements have been prepared on the going concern basis as management
expect that the loan from the digital asset liquidity provider, the loan’s next maturity date being in April
2022, will continue to be extended for period of at least 12 months from the reporting date, or it will be
repaid via a repayment by DeFi to the Company.

The total loan balance due from DeFi is quantitatively material to the consolidated financial statements,
and recovery depends on the DeFi's ability to repay the balance, or the Company’s ability to extend the
loan period until such time as the DeFi can repay the balance. Due to recovery being dependent an such

future events occurring, a material uncertainty exists that may cast significant doubt on the company’s
ability to continue as a going concern. Our opinion is not modified in respect of this matter.

During February 2023, DeFi, the Issuer’s sole shareholder, paid US$193,000 towards the accrued
interest on the intercompany loan disclosed in Note 7 of the consolidated financial statements of the
Issuer for the period ended 31 December 2022.

As at June 30, 2023, the Issuer had an outstanding loan of C$37,135,000 to DeFi under a credit line
agreement. The credit line agreement carries an interest rate of 0.85% over the interest incurred by the
Issuer on any loans and is reviewed by both parties on a quarterly basis. There is no repayment schedule
for the repayment of the loan.

Planned funding

Pursuant to the unaudited interim financial report for the period ended June 30, 2023, the total
comprehensive loss for the six-month period ended on June 30, 2023 amounted to US$2,265,263 and
the Issuer’s total shareholders’ equity amounted to US$4,750,329 as at said date.

The Issuer intends to continue its issuance activities on the basis of the funding received to date so far.
The costs for any hedging activities in relation to any issuance of Certificates will be funded by the
issuance proceeds from such Certificates. If the Issuer is successful in issuing Certificates, it will have
a source of revenue in the formof the fee earned pursuantto the terms and conditions of the Certificates.
Such revenue stream will be impacted by the volatile market developments as the Issuer’s assets under
management or ‘AUM’ forms an integral part of the fee generation. The Issuer may also earn some
revenue streams from trading, staking and/or lending activities in relation to digital assets it may hold
from time to time. Whether such revenues will be sufficient for the Issuer to reach profitability on a
sustainable basis is unknown.

The Issuer intends to continue to finance the loan to DeFi, to the extent it continues to remain
outstanding, by seeking external funding from any appropriate sources available to the Issuer from time
to time.
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Save for the aforementioned in this Section 3.6, there has been no material change in the Issuer’s
borrowing and funding structure since the last financial year.

3.7.Conflict of interests

Save as set out below in this Section 3.7, none of the members of the Board of Directors or the Issuer’s
management team, has a private interest or other duties resulting from their directorship of other
companies, enterprises, undertakings or otherwise, that may be in conflict with the interests of the Issuer.
As of the date of this Base Prospectus, Mr. Olivier Roussy Newton also holds the position of Chief
Executive Officer and Director of DeFi.

While the Issuer recognizes the potential conflicts of interests of the mentioned people above, the Issuer
does not believe that such appointments constitute an actual conflict of interest between their duties to
the Issuer and their duties to their respective other companies.

3.8.Information on trends etc.

Digital assetsand the related businessmodels and market participants as well as the regulatory regime(s)
that apply to the digital assets industry, are subject to continuous and significant evolution. This
evolution is likely to continue.

Save as set out above in this Section 3.8, there has been no material adverse change in the Issuers
prospects since 31 December 2022, being the date of the latest audited financial report of the Issuer, and
no significant change in the financial performance of the Issuer since 30 June 2023, being the date of
the latest published financial report of the Issuer.

Save as set out above in this Section 3.8, there are no known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on the Issuer’s prospects for
the current financial year.

3.9.Significant change of the financial position

On January 19, 2023, Genesis Global Capital LLC ("Genesis") and its group companies filed for
bankruptcy protection in the US pursuant to a ‘Chapter 11’ bankruptcy filing under the US Bankruptcy
Code and listed Valour as a creditor. The Issuer clarifies that it is a borrower of funds under a master
loan agreement with Genesis dated January 22, 2022. The loan amount borrowed by the Issuer under
the loan agreement is US$6 million which is collateralised by the Issuer. The Issuer currently has no
reason to believe that the aforementioned situation renders the loan agreement invalid.

Save as setout in Section 3.6 “Borrowing and funding structure” and above in this Section 3.9, there
has been no significant change in the Issuer’s financial position since 30 June 2023, being the date of
the latest published financial report of the Issuer.

3.10. Information on material investments

The Issuer’s group purchased commonshares in DeFi whose commonshares trade onthe Toronto-based
stock exchange Cboe Canada Exchange. DeFi is the ultimate parent company to the Group.

The Issuer’s group also purchased common shares in 3iQ Corporation, a bitcoin and digital asset fund
manager. 3iQ Corporation is not publicly traded and so the fair value as at December 31, 2022 reflects
the price of the most recent market transaction at that date.
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The Issuer’s holding in DeFi is categorised as Level 1 within the fair value hierarchy. 3iQ is categorised
as Level 3 within the fair value hierarchy. As at September 30, 2023 the fair value of investments at fair
value through profitor loss was approximately $1,221,211, whichisbased on recent financing price and
September 30, 2023 closing price on the CBOE.

The Issuer has not decided on any future material investments as of the day of this Base Prospectus.

3.11. Information on material events affecting the solvency of the Issuer

The Independent Auditor’s Report in respect of the consolidated financial statements of the Issuer for
the period ended 31 December 2022, contains the following statement:

Marerial Uncertainty Related 1o Going Concern

We draw attention to Mote 1 in the consolidated financial statements, which indicates that the Company
incurred a net loss of $9,377,95% during the year ended December 31, 2022 and, its ability to continue
a5 a going concemn is contingent upon raising the necessary funds through the selling of investments,
digital assets and issuance of equity or debt. As stated in Mote 1, these events or conditions, along with
other matters as set forth in Mote 1, indicate that a materal uncertainty exists that may cast significant
doubt on the Company’s ability to continue as a going concem. Our opinion is not modified in respect
to this matter.

Save for as stated in the preceding paragraph there has been no recent event particular to the Issuer and
which are to a material extent relevant to an evaluation of the Issuer’s solvency.

3.12. Business model overview

The objective of the Issuer is to issue financial instruments and to engage in thereto related operations.
The Issuer'sbusiness aims at enabling an easy and secure way to invest in digital assets. The Issuer aims
to eliminate the boundaries that previously have prevented investors from actively investing in digital
assets, which the Issuer believes will transform payments and asset markets in the future.

Valour’s strategic resources are built around the Issuer's specialized competences. The Issuer’s highly
educated employees, industry knowledge of digital assets and comprehensive financial experience
represents the Issuer’s strategic assets. With these strategic assets, the Issuer strives to offer investors
the most cost effective and service-oriented product.

At the core of the business model of the Issuer lies the investor relationship, which therefore is essential
for VValour. To keep investors and potential investors informed, the Issuer will continuously update the
website with information and prices related to issued products.

Furthermore, the issuer believes that the foundersand directors of the issuer have unigue experiences
from this field and are in a position to become the most trusted supplier of financial instruments on
digital assets. The Board of the Issuer remains confident that, currently, there are only a few direct
competitors to the Issuer’s offering of Certificates, and none of them has plans for the specific
instruments Valour is planning to offer and have admitted to trading.

The Issuer's policy is always to hedge 100% of the market risk in the underlying asset. Hedging is done
continuously and in direct correspondence to the issuance of Certificates to investors. The Issuer's
holdings of the underlying asset will be audited and specified in the annual and interim reports of the
Issuer. The Issuer has a robust internal process in place to secure duality in risk management to make
sure the hedgingpolicy is maintained atall times. Maintaining 100% of reservesin the underlying assets
is a core principle that is designed to secure a low counterparty risk for investors as well as protecting
the best interest of investors in asset-specific events such as forks.
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3.13. Overview of the Issuer’s business activities
The Issuer's operations consist of issuing financial instruments on global regulated marketsand MTFs.
The Issuer's operations particularly consist of issuing Certificates related to Digital Assets. The Issuer

believes that blockchain enabled technologies will continue to grow in importance and want to enable
safe and easy access to exposure to this emerging asset class for global investors.

3.14. Market overview

As of the date of this Base Prospectus the Issuer has the following securities admitted to trading on the
following marketplaces:

VALOUR

Euronext Euronext

Single Assets Bérse Frankfurt / XETRA Amsterdam Paris NGM Nordic Growth Market  BBG
Product [ Underlying Fee d WKN Currency Ticker Ticker Ticker Ticker Code
IVALOUR BITCOIN PHYSICAL CARBON NEUTRAL @ 1.49% GBODBO991022 A3GSPQ EUR VBT - - - IVET GR Equity
WALOUR BITCOIN ZERO 0.00% CHOS73883474 A3GRPD EUR VALOUR BITCOIN ZERD BTCOD BTCO WVALOUR BTC ZERO EUR BRO212526
VALOUR BITCOIN CARBON NEUTRAL 1.49% CHI48139706  A3GO3V EUR VALOUR BITCOIN CARBON NEUTRAL - - - BY9860283
VALOUR ETHEREUM ZERO 0.00% CHOS85378752 A3GUMQ EUR VALOUR ETHEREUM ZERO ETHO ETHO VALOUR ETH ZERO EUR BRG804230
IVALOUR ETHEREUM PHYSICAL STAKING @ 1.49% GBOOBRBMZI90 A3G&BS EUR WET - - - IVET GR Equity
WVALOUR UNISWAP {UNI) 1.90% CHIN4178846 A3GUSX EUR VALOUR UNISWAP - - - BR9919282
VALOUR POLKADOT (DOT) 190% CHI4178812 A3GUSO EUR VALOUR POLKADOT DOTVA DOTVA - BRSS08515
VALOUR CARDANO [ADA) 190% CHIN4178820 A3GUSZ EUR VALOUR CARDANO ADAVE ADAVE - ADAVEIZ286
VALOUR SOLANA (SOL) 1.90% CHIN4178838 A3GLRY  EUR VALOUR SOLANA SOLVA SOLVA VALOUR SOLANA EUR BRI91B268
WVALOUR AVALANCHE (AVAX) 1.90% CHIl49139615  A3GX95 EUR VALOUR AVALANCHE (AVAX) - - - BV3327863
WVALOUR ENJIN (ENJ) 1.90% CHI48139686  A3GYZ7 EUR VALOUR ENJIN - - - BX2797401
VALOUR COSMOS (ATOM) 1.90% CHI149139664 A3GYUV EUR VALOUR COSMOS (ATOM) - - - BX2288187
VALOUR BINANCE (ENE) 1.90% CHII49139672 A3GOSF  EUR VALOUR BINANCE (BNB) - BY3800350
VALOUR BITCOIN (BTC) ZERO SEK 0.00% CHOS85378661 - SEK - VALOUR BTC ZERO SEK BRG804230
VALOUR ETHEREUM (ETH) ZERO SEK 0.00% CHOS585378752 - SEK - - - VALOUR ETH ZERO SEK BREG804230
VALOUR UNISWAP (UNI} SEK 1.90% CHIN4I78754 - SEK - - - VALOUR UNISWAP SEK B52231980
VALOUR POLKADOT (DOT) SEK 1.90% CHIN4178770 SEK - - - VALOUR POLKADOT SEK BRO234327
WVALOUR CARDANO [ADA) SEK 1.90% CHIN4I78796 - SEK - - - VALOUR CARDANO SEK BRO231513
WVALOUR SOLANA (SOL)} SEK 1.90% CHINI4178762 - SEK - - - VALOUR SOLANA SEK BR4193248
VALOUR AVALANCHE (AVAX) SEK 1.90% CHIN4178788 - SEK - - - VALOUR AVALANCHE (AVAX) SEK BUGG13709
Multi Assets

roduct / Underlying Fee SIN WHN Currency Ticker Code
WVALOUR DIGITAL ASSET BASKET 10 190% CHI48139623 A3G03U EUR VALOUR DIGITAL ASSET BASKET 10 (VDABI0) - VALOUR VDABIO EUR BYS858038
VALOUR DIGITAL ASSET BASKET 10 SEK 1.90% CHNGB1139568 A3GESS SEK VALOUR VDAB10 SEK - - VALOUR VDABIO SEK T8C

The Issuer has applied for admission to trading on regulated markets or MTFs in France, Germany, the
Netherlands and Sweden and may apply for admission to trading certain other member states in the
EEA. Sweden is currently the Issuer’s largest market in terms of market capitalisation of securities
admitted to trading. The Issuer competes with other issuers of structured products and other financial
products in these countries. The market for financial products in Sweden, Germany and several other
member states in the EEA is characterized by high levels of competition and, accordingly, maintaining
compliance with the applicable laws and regulations is vital. Non-compliance by the Issuer with such
applicable laws and regulations may be detrimental to the operations of the Issuer and to its market
position.

3.15. Compliance with legislation relating to corporate governance

The Issuer aims to act at all times in accordance with current laws and regulations, including in respect
of corporate governance matters.

3.16. Audit and auditors

Auditor for financial years 2019-2021

The Issuer’s financial statements for the periods ended 31 December 2021, 31 October 2020 and 2019,
respectively, have been audited by the Issuer’s auditor RSM Cayman Ltd with its address at Zephyr
House, Mary Street, George Town, Cayman Islands and postal address at PO Bo 10311, Grand Cayman
KY1-1003, Cayman Islands. On 3 February 2023, RSM Cayman Ltd resigned from its position as
statutory auditor for the Issuer. Financial informationin this Base Prospectus extracted fromsaid reports
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has been reviewed by said auditor as part of their audit of the financial statements. Otherwise, the
information in this Base Prospectus has not been audited or reviewed by said auditor.

RSM Cayman Ltd. is a full member of the Cayman Islands Institute of Professional Accountants
(“CIIPA”), the Insurance Managers Association of Cayman, and the Cayman Islands Chamber of
Commerce. RSM is regulated by CIIPA and the Cayman Islands Monetary Authority and is also
approved to provide audit services in the BVI and certain other Caribbean jurisdictions.

Lead audit partner was Alex Bodden, Managing Partner at RSM Cayman Ltd. Alex Bodden is a member
of the Institute of Chartered Accountants in England and Wales (ICAEW) and the Cayman Islands
Society of Professional Accountants (CISPA) of which he is a Licensed Practitioner, and holds an
Honours degree in Accounting & Finance from the University of London in England.

Auditor from and including financial year 2022

Following the resignation of RSM Cayman Ltd, the Board of Directors of the Issuer has approved a
proposal to engage the accounting firm BF Borgers CPA PC as the new statutory auditor of the Issuer.

BF Borgers CPA PC with its address at 5400 W Cedar Avenue, Lakewood Colorado 80226, USA, is
registered as a listed firm with the Public Company Accounting Oversight Board (PCAOB).

The Issuer’s financial statements for the periods ended 31 December 2022, have been audited by BF
Borgers CPA PC. Financial information in this Base Prospectus extracted from said report has been
reviewed by the Issuer's auditor as part of their audit of the financial statements. Otherwise, the
information in this Base Prospectus has not been audited or reviewed by said auditor.

3.17. Legal and arbitration proceedings

The Issuer is not a party to, and has, at the date of this Base Prospectus, never been a party to any
governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Issuer is aware), during the previous 12 months which may have, or have had
in the recent past significant effects on the Issuer’s financial position or profitability.

3.18. Interest of natural and legal persons involved in the issue/offer

Valour is the Issuer of the Certificates offered under the Program. The Issuer will also act as Calculation
Agent and will therefore calculate the amounts to be paid to investors in accordance with the Terms and
Conditions. As Calculation Agent, the Issuer may need to determine whether certain events have taken
place or if certain adjustments shall be made in case of, for instance, market disruptions. As a
consequence, situations may arise where conflict of interests may occur between the interests of Valour
as the Issuer and the interests of the investors.

Save for as stated in the preceding paragraph, there are no material interests, including conflicts of
interests, of natural or legal persons involved in the issue and/or of the Certificates.

3.19. Material contracts

Save for as disclosed in Section 3.6 “Borrowing and funding structure” above, there are no material
contracts outside the ordinary course of business of the Issuer which may result the Issuer incurring
rights or obligations which materially would affect the Issuer's ability to perform its obligations in
relation to the investors.
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3.20. Use of proceeds

The reason for any offer being made under the Base Prospectus is to generate general corporate income
for the Issuer. The Issuer intends to use the net proceeds from each issue of Certificates for the purpose
of hedging its obligations in respect of the issuances of Certificates (for further information regarding
the hedging activities, please refer to Section 3.12 “Business model overview” above). Itis expected
that issued Certificates over time will generate general corporate income for the Issuer in the form of
any fees payable to the Issuer underthe issued Certificates andincome from trading, stakingand lending
activities relating to any digital assets the Issuer may hold from time to time.

3.21. Post-issuance information

The Issuerdoesnotintendto provide any post-issuance informationin relation to any of the Certificates.



4. INCORPORATION BY REFERENCE AND DOCUMENTS ON DISPLAY
4.1. Information incorporated by reference

The following information is incorporated in the Base Prospectus by reference and shall be read as an

integrated part of this Base Prospectus:

No. Document Incorporated section Page
1 Unaudited interim financialreport for the - Consolidated statement of financial 3-4
financial period ended 30 June 2023 position
(https://1valour.com/hubfs/Financial%20 - Consolidated statement of profit or loss 5-6
Statements/2023/Q2%20Financial%20St and other comprehensive income
atements%20Valour%20Inc._2023.06.30 - Consolidated statement of changes in 7
-pdf) equity
- Consolidated statement of cash flows  8-9
- Notes to the consolidated financial 10-
statements
2 Audited financial report for the financial - Independent auditor’s report 3-4
year ended 31 December 2022, including - Consolidated statement of financial 5-6
the independent auditor’s report, dated position
11 April 2022 - Consolidated statement of profit or loss 7-8
(https://1valour.com/hubfs/Financial%20 and other comprehensive income
Statements/2022/Annual%20Financial% - Consolidated statement of changes in 9
20Statements%202022.pdf ) equity
- Consolidated statement of cash flows  10-11
- Notes to the consolidated financial 12-28
statements
3 Audited financial report for the financial - Independent auditor’s report 3-5
year ended 31 December 2021, including - Consolidated statement of financial 6-7
the independent auditor’s report, dated position
28 March 2022 - Consolidated statement of profit or loss 8-9
(https://assets.ctfassets.net/I61jgzfj461z/4 and other comprehensive income
dOEkjQ2igv4C7M97a7NXi/a089645cf3 - Consolidated statement of changes in 10
561d3c18999d4bddcfe7ae/\Valour_Inc._- equity
2021 Audited Financial_Statements.pd - Consolidated statement of cash flows ~ 11-12
f) - Notes to the consolidated financial 13-29
statements
4 Audited financial report for the financial - Independent auditor’s report 3-5
year ended 31 October 2020, including - Consolidated statement of financial 6-7
the independent auditor’s report, dated position
24 February 2021 - Consolidated statement of profit or loss 8-9
(https://assets.ctfassets.net/l61jgzfj461z/2 and other comprehensive income
u84joAYQMRAKQpFiPro0Y/26228a84d - Consolidated statement of changes in 10
66590cabee3058ba6ebe8le/VSP_2020_- equity
Audited_Consolidated_Financial State - Consolidated statement of cash flows  11-12
ments.pdf) - Notes to the consolidated financial 13-28
statements
5 The Issuer’s base prospectus, dated The section under the heading “The General 44-57

15 December 2022 (SFSA reg. no. 22-
28828)

Conditions Governing the Certificates”
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https://1valour.com/hubfs/Financial%20Statements/2023/Q2%20Financial%20Statements%20Valour%20Inc._2023.06.30.pdf
https://1valour.com/hubfs/Financial%20Statements/2023/Q2%20Financial%20Statements%20Valour%20Inc._2023.06.30.pdf
https://1valour.com/hubfs/Financial%20Statements/2023/Q2%20Financial%20Statements%20Valour%20Inc._2023.06.30.pdf
https://1valour.com/hubfs/Financial%20Statements/2023/Q2%20Financial%20Statements%20Valour%20Inc._2023.06.30.pdf
https://1valour.com/hubfs/Financial%20Statements/2022/Annual%20Financial%20Statements%202022.pdf
https://1valour.com/hubfs/Financial%20Statements/2022/Annual%20Financial%20Statements%202022.pdf
https://1valour.com/hubfs/Financial%20Statements/2022/Annual%20Financial%20Statements%202022.pdf
https://assets.ctfassets.net/l61jgzfj46lz/4dOEkjQ2iqv4C7M97a7NXi/a089645cf3561d3c18999d4bddcfe7ae/Valour_Inc._-_2021_Audited_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/4dOEkjQ2iqv4C7M97a7NXi/a089645cf3561d3c18999d4bddcfe7ae/Valour_Inc._-_2021_Audited_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/4dOEkjQ2iqv4C7M97a7NXi/a089645cf3561d3c18999d4bddcfe7ae/Valour_Inc._-_2021_Audited_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/4dOEkjQ2iqv4C7M97a7NXi/a089645cf3561d3c18999d4bddcfe7ae/Valour_Inc._-_2021_Audited_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/4dOEkjQ2iqv4C7M97a7NXi/a089645cf3561d3c18999d4bddcfe7ae/Valour_Inc._-_2021_Audited_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/2u84jgAYQmR4kQpFiPro0Y/26228a84d66590cabee3058ba6e6e81e/VSP_2020_-_Audited_Consolidated_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/2u84jgAYQmR4kQpFiPro0Y/26228a84d66590cabee3058ba6e6e81e/VSP_2020_-_Audited_Consolidated_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/2u84jgAYQmR4kQpFiPro0Y/26228a84d66590cabee3058ba6e6e81e/VSP_2020_-_Audited_Consolidated_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/2u84jgAYQmR4kQpFiPro0Y/26228a84d66590cabee3058ba6e6e81e/VSP_2020_-_Audited_Consolidated_Financial_Statements.pdf
https://assets.ctfassets.net/l61jgzfj46lz/2u84jgAYQmR4kQpFiPro0Y/26228a84d66590cabee3058ba6e6e81e/VSP_2020_-_Audited_Consolidated_Financial_Statements.pdf

6 The Issuer’s base prospectus, dated The section under the heading “The General 37-54
10 December 2021 (SFSA reg. no. 21- Conditions Governing the Certificates”
25431)

7 The Issuer’s base prospectus, dated The section under the heading “The General 31-41
16 March 2021 (SFSA reg. no.21-4587)  Conditions Governing the Certificates”

8 The Issuer’s base prospectus, dated The section under the heading “The General 26-35
23 March 2020 (SFSA reg. no. 20-1437)  Conditions Governing the Certificates”

The parts of the documents nos. 5, 6, 7 and 8 above that have not been incorporated by reference, are either not
relevant for the investor or are covered by other parts of this Base Prospectus.

The documents listed above are available in electronic format on the Issuer’s website https://valour.com/about-
valour).

4.2. Documents on display

Copies of the following documents are electronically available on the Issuer’s website
https://valour.com/reporting. This website does not form part of this Base Prospectus (other than where
information has been explicitly incorporated by reference into this Prospectus) and has not been scrutinised or
approved by the SFSA. Paper copies of the documentsarealso available atthe Issuer’s office at Valour Inc, PO

Box 10008, Willow House, Cricket Square, Grand Cayman KY1-1001, Cayman Islands, during the period of
validity of this Base Prospectus:

a) Up to date memorandum and articles of association of the Issuer;
b) Unaudited interim financial report for the financial period ended 30 June 2023;

¢) Audited financial report for the financial year ended 31 December 2022, including the independent
auditor’s report, dated 11 April 2022;

d) Audited financial report for the financial year ended 31 December 2021, including the independent
auditor’s report, dated 28 March 2022; and

e) Audited financialreport forthe financialyearended 31 October 2020, including the independent auditor’s
report, dated 24 February 2020.
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5. TAXATION
Every investor must be aware that investing in Certificates with digital assets as underlying may have

tax implications, such as income tax, capital gains tax or other taxes. Every investor must investigate
individually whether or not tax consequences may occur in their respective country.
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6. THE GENERAL CONDITIONS GOVERNING THE CERTIFICATES

These terms and conditions (“General Conditions”) shall apply to any and all certificates linked,
directly or indirectly, to one or more Digital Assets (collectively for each Series, the “Certificates”)
issued under this Program by Valour Inc. (the “Issuer”), a company incorporated under the laws of the
Cayman lIslands (registered number 352409) and having its registered office at P.O. Box 10008, Willow
House, Cricket Square, Grand Cayman KY1-1001, Cayman Islands. The Certificates will be issued in
series (each a“Series”) in the form of transferable securities. One or more Series of Certificates may be
issued in Swedish kronor (“SEK?), in Euro (“Euro”) or such other Settlement Currency specified in the
Final Terms. Each Series will be allocated an individual series number (“Series Number”) in the
relevant Final Terms (as defined below). The Series Number for each Series will follow different
numbering sequel depending on the relevant Settlement Currency (it is expected that Series Numbers
for Certificates denominated in SEK, will startat 100 and, for Certificates denominated in EUR, at 110).

For each series of Certificates, Final Terms (“Final Terms”) will be prepared which will contain
additional terms and conditions relating to the relevant Series of Certificates. The terms and conditions
set forth in the Final Terms will adjust, supplement and complete these General Conditions. The
applicable Final Terms are, in the case of Materialized Certificates, attached to the Global Certificate
and complete these General Conditions. The General Conditions as so adjusted, supplemented and
completed for a specific Series are referred to as the “Conditions”.

1. Definitions

1.1. In addition to the defined terms set forth in the above sections of these General Conditions, the
following terms and expressions shall have the meaning stipulated below:

"Account Operator™ means bank or other institute authorized to act as an account operator
(Sw. kontoférande institut) in accordance with the Swedish Central Securities Depositoriesand
Financial Instruments Accounts Act (Sw. lag (1998:1479) om vardepapperscentraler och
kontoféring av finansiella instrument) through which the relevant Holder has opened a
Euroclear Sweden Account for the Certificates;

"Asset Disruption Event™ means the occurrence of one or more of the following events: if (A)
one or more Primary Eligible Market Places and/or the FX Source do not publish market
guotations as of the Valuation Time due to (i) the introduction of limited trading hours, (ii)
closure for public holidays, (iii) irregular trading activities, (iv) technical breakdown in the
systems or means of communication used by such Primary Market Place or FX Source or (v)
due to any other reason not attributable to the Issuer and (B), in the determination of the
Calculation Agent, this would have a material impact on the Calculation Agent's ability to
accurately and in a timely manner determine the level of the constituents for the calculation of
the Settlement Amount in accordance with the provisions in Condition 5 (Settlement Amount
etc.);

"Asset-Level" has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);

"Basket of Digital Assets" means the basket of Digital Assets specified as such in the Final
Terms applicable to the relevant Series of Certificates;

"Benchmark Administrator™ means, in relation to an Index, the Benchmark Administrator
specified as such in the Final Terms applicable to the relevant Series of Certificates;

"Business Day" means (i) in relation to payments in a Settlement Currency, any day on which
commercial banks and foreign exchange markets settle payments and are open for general
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business (including dealing in foreign exchange and foreign currency deposits) in the financial
centre of the Settlement Currency which, in the case of a payment in EUR, is a TARGET
Settlement Day and (ii) otherwise. the days when the relevant Eligible Market Place is open
for business.

"Calculation Agent" means (i) Valour Inc; (ii) such other party specified in the Final Terms
applicable to the relevant Series of Certificates; or (iii), following the Issuer’s dispatch of a
notice in accordance with Condition 13 (Notices), such other party which the Issuer has
appointed as Calculation Agent for one or more Series of Certificates;

"Certificate” means a transferable security in the form of non-principal protected (unless a
Minimum Redemption Amount is applicable to the relevant Series) certificates issued by the
Issuer pursuant to these Terms and Conditions;

"Clearstream” means Clearstream Banking S.A., 42 Avenue JF Kennedy L-1855
Luxembourg;

"Common Depositary" has the meaning attributed to the term in Condition 2.1;

"CSD™" means: (i) in relation to any Swedish Certificates, the Swedish CSD; (ii) in relation to
any Swiss Certificates, the Swiss CSD; or (iii) in relation to any Materialized Certificates,
Euroclear and Clearstream, as applicable for the relevant Series of Certificates;

"CSD Rules" means the legislation, regulations, rules and operating procedures applicable,
from time to time, to and/orissued by (i), in the case of Swedish Certificates, the Swedish CSD,
from time to time, including but not limited to, the Swedish Central Securities Depository and
Financial Instruments Accounts Act (in Swedish: lag (1998:1479)) om centrala
virdepappersforvarare och kontofaring av finansiella instrument); (ii) in the case of Swiss
Certificates, the Swiss CSD, from time to time, including but not limited to, the FISA; or (iii),
in the case of Materialized Certificates, Euroclear and/or Clearstream;

“Digital Asset” means (i) in the case of a Series of Certificates providing exposure to a single
Digital Asset, the single digital asset specified in the Final Terms applicable to the relevant
Series of Certificates, (ii) in the case of a Series of Certificates providing exposure to a Basket
of Digital Assets, specified in the Final Termsapplicable to the relevant Series of Certificates
and/or (iii) potentially, in case of a Transformation Event, the successor(s) thereof;

"Eligible Market Places" has the meaning attributed to the term in Condition 5 (Settlement
Amount etc.);

"Euroclear"” means Euroclear Bank S.A./N.V., 1 boulevard du Roi Albert |1 B-1210 Brussels,
Belgium;

"Euroclear Sweden Account" meansan account with the Swedish CSD in which a Holder's
Swedish Certificates are registered;

“F(.n” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);

"Fee" has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);
"Final Fixing Date" means earlier of (i) the Issuer Call Fixing Date and (ii) the Holder Put
Fixing Date, each as applicable to the relevant Series of Certificates, (iii) or in each case, if

such date is not a Business Day, the immediately following Business Day;

"FISA" has the meaning attributed to the term in Condition 2.12;
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"FX Source" has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);
"Global Certificate" has the meaning attributed to the term in Condition 2.1;

"Holder" has the meaning attributed to the term in Condition 2.2 as regards Materialized
Certificates; in Condition 2.8 as regards Swedish Certificates; and in Condition 2.13 as regards
Swiss Certificates;

"Common Depositary" has the meaning attributed to the term in Condition 2.1;

"Holder Put Fee" has the meaning attributed to the term in Condition 8 (Holder Put Option);

"Holder Put Fixing Date" has the meaning attributed to the term in Condition 8 (Holder Put
Option) below;

"Holder Put Option" means the optional right for the Issuer to redeem one or more Series of
Certificates pursuant to Condition 8 (Holder Put Option) below;

"Holder Put Request Date" has the meaning attributed to the term in Condition 8 (Holder Put
Option) below;

"Holder Put Settlement Date™ has the meaning attributed to the term in Condition 8 (Holder
Put Option) below;

“i” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);

"Index" means the index specified as such in the Final Terms applicable to the relevant Series
of Certificates;

"Index Adjustment Event™ has the meaning attributed to the term in Condition 5.8;
"Index Cancellation” has the meaning attributed to the term in Condition 5.8;
"Index Disruption” has the meaning attributed to the term in Condition 5.8;

“Index Level” meansthe closing level of the Index as calculated and published by the relevant
Benchmark Administrator as of the Valuation Time;

"Index Modification™ has the meaning attributed to the term in Condition 5 (Settlement
Amount for the Certificates etc.);

"Initial Fixing Date" means (i) the date specified as such in the Final Terms applicable to the
relevant Series of Certificates or, if no such date is specified in such Final Terms, (ii) the Issue
Date or, (iii) in each case, if such date is not a Business Day, the immediately following
Business Day;

"Issuing Agent" means the party specified as such in the Final Terms applicable to the relevant
Series of Certificates;

"Issue Date" the date of issue for the relevant Series of Certificates as specified in the
applicable Final Terms;

"Issuer Call Fixing Date" has, where applicable, the meaning attributed to the term in
Condition 7 (Issuer Call Option) below;
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"Issuer Call Option™ means the optional right for the Issuer to redeem one or more Series of
Certificates pursuant to Condition 7 (Issuer Call Option) below;

"Issuer Call Request Date" has, where applicable, the meaning attributed to the term in
Condition 7 (Issuer Call Option) below;

"Issuer Call Settlement Date" has, where applicable, the meaning attributed to the term in
Condition 7 (Issuer Call Option) below;

"Materialized Certificates" has the meaning attributed to the term in Condition 2.1;
"Minimum Redemption Amount" means, where applicable pursuant to the Final Terms
applicable to the relevant Series of Certificates, the amount specified as such in said Final
Terms;

"Multiplier™ has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);

“N” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);

"Primary Eligible Market Place™ has the meaning attributed to the term in Condition 5
(Settlement Amount etc.);

"Record Date" means the record date designated by the CSD Rules for Certificates
denominated in the relevant Settlement Currency;

"Reference Currency" means USD or, where applicable, the relevant USD stablecoin in which
the price of the relevant Digital Asset, is expressed, such as USD Tether (USDT) or, in the case
of any Series linked to an Index, the currency in which the Index Level is expressed;

"Reference Price" hasthe meaning attributed to the term in Condition 5 (Settlement Amount
etc.);

"Relevant Digital Asset Price" has the meaning attributed to the term in Condition 5
(Settlement Amount etc.);

“RP(r” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);
“RP(i,n” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);
“RPqit-1)” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);

"Settlement Amount™ has the meaning attributed to the term in Condition 5 (Settlement
Amount etc.);

"Settlement Currency" means the currency specified as such in the Final Terms applicable to
the relevant Series of Certificates;

"Settlement Date™ means the earlier of (i) the Issuer Call Settlement Date and (ii) the Holder
Put Settlement Date, each as applicable to the relevant Series of Certificates pursuant to the
Final Terms applicable to such Series of Certificates, (iv) or in each case, if such date is not a
Business Day, the immediately following Business Day;

"Single Digital Asset" means the digital asset specified as such in the Final Terms applicable
to the relevant Series of Certificates;
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"Successor Index" has the meaning attributed to the term in Condition 5.7;

"Swedish Certificates" has the meaning attributed to the term in Condition 2.4;

"Swiss Certificates™ has the meaning attributed to the term in Condition 2.12;

"Swedish CSD" means Euroclear Sweden AB, Klarabergsviadukten 63, S-111 64 Stockholm;
"Swedish CSD Rules™" means the CSD Rules of the Swedish CSD;

"Swiss CSD" means SIX SIS AG, Baslerstrasse 100, CH-4601 Olten;

“t” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.);
"Transformation Event" means any form of event which affects the Digital Asset by splitting
a Digital Assetinto two or more digital assets, adding a new digital asset, including but not
limited to so-called ‘forks’, and / or other similar events transforming the nature of the original

Digital Asset;

"Valuation Time" has the meaning attributed to the term in Condition 5 (Settlement Amount
etc.);

“Ugi,n” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.); and
“Uit-1)” has the meaning attributed to the term in Condition 5 (Settlement Amount etc.).
Unless a contrary indication appears, any reference in the Conditions to:

(a) Any agreement or instrument is a reference to that agreement or instrument as
supplemented, amended, novated, extended, restated or replaced from time to time

(b) A provision of law, regulation, rule or operating procedure is a reference to that such as
amended or re-enacted, and

(c) A time of day is a reference to Stockholm time, equal to Central European Time, CET,
unless otherwise stated.

Form, holders and transferability of Certificates

Certificates in materialized form

In the case of materialized Certificates represented by a global Certificate in registered form
(the “Global Certificate”) and held with Clearstream and/or Euroclear (such Certificates,
“Materialized Certificates”), no Certificates in definitive form will be issued. The Global
Certificate has been deposited with a common depositary (the “Common Depositary”)
common to Clearstream and Euroclear and registered in the name of the Common Depositary,
or a nominee on its behalf.

In the case of Materialized Certificates, each person who is for the time being shown in the
records of Clearstream or of Euroclear as the holder of a particular amount of Certificates (in
which regard any certificate or other document issued by Clearstream or Euroclear as to the
amount of Certificates standing to the account of any person shall be conclusive and binding
for all purposes save in the case of manifest error) shall be treated by the Issuer, (where
applicable) and each agent as the holder of such amount of Certificates forall purposes except
as ordered by a court of competent jurisdiction or as required by law (and the expressions
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“Holder”, "Certificate holder™ and "holder(s) of Certificate™ and related expressions shall
be construed accordingly);

In the case of Materialized Certificates, all transactions (including transfers of Certificates) in
the open market or otherwise must be effected through an account at Clearstream or Euroclear
subject to and in accordance with the rules and procedures for the time being of Clearstream or
of Euroclear, as the case may be. Transfers of Certificates may only be effected if they are in
respectof anumber of Certificatesequal to the minimumtrading number or an integral multiple
thereof. Transfers of Certificates may not be effected after the exercise of a Holder’s Put
Option in respect of such Certificates pursuant to Condition 8 (Holder’s Put Option).

Provisions regarding Swedish Certificates

Swedish certificates will be issued in issued in registered, dematerialized and uncertificated
book-entry form in accordance with the Swedish Central Securities Depositories and Financial
Instruments Accounts Act (Sw. lag (1998:1479) om centrala vardepappersforvarare och
kontoforing av finansiella instrument) (“Swedish Certificates”).

No physical document of title will be issued in respect of Swedish Certificates and the
provisions in the Conditions relating to presentation, surrender, replacement or similar
expressions or provisions of and/or relating to Certificates in such form, shall not apply to
Swedish Certificates.

Each Certificatewill be issuedin an uncertificated, dematerialized book-entry registration form
pursuant to the Swedish CSD Rules. All Swedish Certificates will be registered in Euroclear
Sweden Accounts on behalf of the respective Holders.

The Settlement Currency for any Series of Swedish Certificates may only be a denomination
in SEK or Euro or any other currency permissible under the Swedish CSD Rules.

In the case of Swedish Certificates, "Holder" means each holder of such Certificates registered
assuchonany relevantdatein respectofa Certificate in the records of Swedish CSD, including
also (i) any nominee authorized as such by the Swedish CSD registered as the nominee holder
in respect of any such Certificate and (ii) any such other person who is registered with in the
records of the Swedish CSD on the relevant date as being entitled to receive the relevant
payment (and the expressions "Certificate holder" and "holder(s) of Certificate™ and related
expressions shall be construed accordingly).

A request for book-entry registration measures concerning any Swedish Certificate shall be
made to the relevant Account Operator.

Those who pursuant to assignment, security, the provisions of the Swedish Parental Code (Sw.
Fordldrabalken (1949:381)), conditions of will or deed of gift or otherwise have acquired a
right to receive paymentsin respect of a Swedish Certificate shall register their entitlements to
receive payment in accordance with the Swedish CSD Rules.

The Issuer and, to the extent permissible under the Swedish CSD Rules, the relevant Issuing
Agent, shall be entitled to obtain information from the records of the Swedish CSD in
accordance with the Swedish CSD Rules.

Provisions regarding Swiss Certificates

Swiss certificates will be issued in dematerialised form as uncertificated securities in
accordance with art. 973c of the Swiss Code of Obligations (“CO”) (“Uncertificated
Securities” (Wertrechte)) and are transformed into intermediated securities (“ Intermediated
Securities” (Bucheffekten)) in accordance with art. 6 of the Swiss Federal Act on Intermediate
Securities (“FISA”) (the “Swiss Certificates”). Uncertificated Securities will be created by the
Issuer by means of a registration in its register of Uncertificated Securities (Wertrechtebuch).
The Issuer will maintain the register of Uncertificated Securities. Intermediated Securities will
be created in accordance with art. 6 (2) FISA (i) by entering such Uncertificated Securities in
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the main register of Uncertificated Securities (Hauptregister) maintained by SIX SIS AG or
any other eligible entity, acting as custodian as defined in art. 4 FISA (the “Custodian”
(Verwahrungsstelle)) which is available to the public, and (ii) SIX SIS AG orany other eligible
entity, acting as Custodian, crediting the respective rights to securities accounts of one or more
of its account holders in accordance with art. 4 and 6 FISA.

In the case of Swiss Certificates, “Holder” or “Certificate holder” means a person holding
the Swiss Certificates in a securities account in its own name and for its own account. The
Holder’s entitlement to Intermediated Securities is based on its relevant securities account. A
Holder may at any time require its custodian to draw up a statement of the Intermediated
Securities credited to its securitiesaccount in accordance with art. 16 FISA. The Holders shall
at no time have the right to effect or demand (i) the retransformation of the Intermediated
Securities into, and the delivery of, Uncertificated Securities in the case of Uncertificated
Securities being the basis for the creation of Intermediated Securities, or (ii) the conversion of
the Uncertificated Securities into Materialized Certificates. No physical delivery of the Swiss
Certificates shall be made under any circumstances.

As long as the Swiss Certificates constitute Intermediated Securities, the Swiss Certificates
may only be transferred or otherwisedisposed of in accordance with the provisionsofthe FISA.

Status and restrictions on transferability of Certificates

The Certificates constitute direct, unconditional, unsubordinated and unsecured obligations of
the Issuer and shall at all times rank pari passu and without any preference among themselves.

The Certificates are freely transferable, but Holders may be subject to purchase or transfer
restrictions with regard to the Certificates, as applicable, under local laws to which a Holder
may be subject. Each Holder must ensure compliance with such restrictions at its own cost and
expense.

No action is being taken in any jurisdiction that would or is intended to permit an offering to
the public oradmission to trading of any Certificate or the possession, circulationor distribution
of any documentor other material relating to the Issuer and/or the Certificates whereany action
for such purpose is required. Each Holder must inform itself about, and comply with, any such
applicable restrictions.

Open-ended Certificates

Each Series of Certificates will be issued as open-ended Certificate without a specified
scheduled maturity date at issuance.

Settlement Amount for Certificates etc.
General

Unless the Certificates have been previously redeemed or purchased and cancelled, the Issuer
shall redeem the relevant Certificates on the relevant Settlement Date. The Issuer shall redeem
the relevant Certificates at the relevant Settlement Amount. The settlement amount (the
"Settlement Amount™) shall be an amount in the Settlement Currency equal to the sum of (A)
the Minimum Redemption Amount, if any,and (B) the reference price (the “Reference Price”)
asdeterminedby the Calculation Agentin accordancewith the applicable formulastated below
in this Condition 5 (subject to a minimum of zero (0) and rounded down to the nearest
transferable unit of the Settlement Currency).

The Certificates are not principal-protected (unless a Minimum Redemption Amount is
applicable to the relevant Series) and do not bear any interest.

Certificates linked to a single Digital Asset
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5.3. In the case of any Series of Certificates linked to a Single Digital Asset pursuantto the applicable Final
Terms, the Settlement Amount shall be determined in accordance with the following formula:

RPr) X Multiplier

where:
“RP(Fp)” refers Reference Price as of the Valuation Time on the Final Fixing Date; and,;
“Multiplier” will have the meaningattributed to the term in the Final Termsapplicable to the relevant

Series of Certificates. The Multiplier will be set by the Calculation Agent for the
purpose of reflecting aninitial notionalinvestment of one hundred per cent (100%) of
the relevant invested amount per Certificate at the relevant Asset-Level;

and where the Reference Price is calculated by the Calculation Agent in accordance with the following
formula (calculated each day to 8 decimal places, rounded downwards):

RPj) = RPic_qy X < Yoo _ —F(i’t)>
(i,t) (,t—1) U(i,t—l) N
where:
“" refers to the relevant Series of Certificates;
“” refers to the applicable day (with t - 1 being the previous day);
“RPin is the Reference Price for Certificates of Series i for day t;
“RP(it-1)" is the Reference Price for Certificates of Series i on the previous day;
“Fiy” is the Fee, expressed perannum, applicable to Certificates of Series i on day t, expressed
asadecimal(so that 98 basis pointsperannum isexpressed as0.0098 or0.98 per cent.);
“Fee” means the fee level specified in the Final Terms applicable to the relevant series of
Certificates (or such lower fee which the Issuer in its sole and absolute discretion may
apply, from time to time, with respect to all Certificates of such Series of Certificates);
“N” is 365 (or 366 in a leap year);
“Uin” is the Asset-Level for Certificates of Series i forday t;
“Uit-1)” is the Asset-Level for Certificates of Series i on the previous day.

and further where:

“Asset-Level” means the level determined by the Calculation Agent as the arithmetic mean of
the Relevant Digital Asset Prices quoted on the Primary Eligible Market Places expressed in
the relevant Settlement Currency. The Relevant Digital Asset Prices used are (a), where
applicable, first re-calculated from the Reference Currency to the Settlement Currency using
mid-price of the exchange rate between the Reference Currency and the relevant Settlement
Currency as of the Valuation Time, as determined by the Calculation Agent using the FX
Source, and (b) the sumofthe four Relevant Digital Asset Prices (asexpressedin the Settlement
Currency) is divided by four (or, if the number of Relevant Digital Asset Prices is lower than
four, such lower number) and the resultant figure equals the Asset Level;

“Eligible Market Places” means the marketplaces stipulated in the Final Terms applicable to
the relevant Series of Final Terms and, following a determination by the Issuer, acting in its
own and absolute discretion, any successor, new, replacing or other additional marketplace for
the Digital Asset, which meet the following criteria:
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1. The marketplace must, on a continuous basis or a regular scheduled basis, publish (i) a

bid-offer spread for an immediate sale (offer) and an immediate purchase (bid) and (ii)
last paid prices;

2. The marketplace must pass a due diligence test and management must be willing to

work together with the Issuer;

3. The operations of the marketplace relating to the trades in and/or publication of the

Digital Asset prices must not have been declared unlawful by any governmental
authority or agency with jurisdiction over the relevant marketplace;

4, The marketplace mustrepresentasignificant partof the total 30-day cumulative volume

for all of the exchanges included in the Asset-Level; and

5. Fiat currency and Digital Asset transfers (whether deposits or withdrawals) must be

settled by the marketplace within seven business days.

Following a determination by the Issuer to change the composition of the Eligible Market
Places, the new composition shall take effect on the third Business Day following the Issuer’s
dispatch of a notice to the Holders regarding the change of Eligible Market Places in accordance
with the provisions in Condition 13 (Notices).

“FX Source” means, in respect of the Settlement Currency, the FX rate fixing published by
Interactive Brokers for the Settlement Currency against the Reference Currency as of 4:00 pm
(London time) or such other FX rate as may be designated by the Issuer in the future;

“Primary Eligible Market Places” means the four (4) chosen Eligible Market Places which,
in the determination of the Calculation Agent, both have the largest trading volume in the
relevant Digital Asset during the period of 30 trading days preceding the relevant Initial Fixing
Date and meet all the conditions set out in the above section “Eligible Market Places” or, as the
case may be, the relevant Final Fixing Date, except forin circumstances where the Calculation
Agent determines that the number of Eligible Market Places is lower than four, in the which
case the number of Primary Eligible Market Places shall correspond to such lower number of
Eligible Market Places;

“Reference Currency” means the currency of denomination (typically USD) or the relevant
stable coin in which the price of the relevant Digital Asset is expressed;

“Relevant Digital Asset Prices” means, in respect of a Digital Assetand a Primary Eligible
Market Place, the value calculated as the weighted average price forone unit of the relevant
Digital Asset in the Reference Currency quoted on the relevant Primary Eligible Market Places
as published by the relevant Primary Eligible Market Place during the Valuation Time on the
relevant Initial Fixing Date or, as the case may be, the relevant Final Fixing Date; and

“Valuation Time” means, unless defined otherwise in the Final Terms applicable to the
relevant Series of the Certificates, on each relevant date (i), for the purpose of determining the
Asset-Level, the period 12:00-17:30 CET, where the value is calculated as the unweighted
average price between the eligible exchanges of the weighted average price for the period of
each underlying exchange separately, and (ii), for purpose of determining the exchange rate
between the Reference Currency and the relevant Settlement Currency (if applicable), 17:30
CET.

Certificates linked to a Basket of Digital Assets

In the case of any Series of Certificates linked to a Basket of Digital Assets pursuant to the
applicable Final Terms, the Settlement Amount shall be determined in accordance with the
formula and the provisions stipulated in Condition 5.3 above, but with the following
modification:
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“Asset-Level” shall mean the level determined by the Calculation Agent by determining the
price of each component in the relevant Basket of Digital Assets calculated as the “Asset-
Level” for a Single Digital Asset above and by applying the relative weight of each component
of the relevant Basket of Digital Assets as specified in the relevant Final Terms.

Certificates linked to an Index

In the case of any Series of Certificates linked to an Index pursuant to the applicable Final
Terms, the Settlement Amount shall be determined in accordance with the formula and the
provisions stipulated in Condition 5.3 above, but with the following modifications:

“Asset-Level” shall mean the level determined by the Calculation Agent as the Index Level
and, where applicable, converted from the Reference Currency to the Settlement Currency
using mid-price of the exchange rate between the Reference Currency and the relevant
Settlement Currency as of the Valuation Time, as determined by the Calculation Agent using
the FX Source; and

“Valuation Time” means, unless defined otherwise in the Final Terms applicable to the
relevant Series of the Certificates, on each relevant date (i), for the purpose of determining the
Asset-Level, the time with referenceto which therelevant Benchmark Administrator calculates
and publishes the Index Level and (ii), for purpose of determining the exchange rate between
the Reference Currency and the relevant Settlement Currency (if applicable), 17:30 CET.

For the avoidance of doubt, the definitions of ‘Eligible Market Places’, ‘Primary Eligible
Market Places’, ‘Relevant Digital Asset Prices’ are not applicable when determining the
Settlement Amount for any Series of Certificates linked to an Index.

Asset Disruption Event and/or Transformation Event

If the Calculation Agent or, where the Calculation Agent is another party than the Issuer, the
Issuer, determines that, in respect ofa Single Digital Asset or Basket of Digital Assets, an Asset
Disruption Event has occurred or in the immediate future will occur, subject to a
Transformation Event suchas a “softfork” ora “hard fork™, atthe Valuation Time on the Initial
Fixing Date, the Final Fixing Date or on any other relevant date, the Calculation Agent shall
postpone the calculation of the Settlement Amount and/or the determination and calculations
of the constituents in the formula in Condition 5 above, to the most reasonably practical
Business Day following the occurrence of such relevant Transformation Event.

The Calculation Agent or, where the Calculation Agent is another party than the Issuer, the
Issuer, will in its sole and absolute discretion determine, as required due to the nature of the
Transformation Event:

(@) which Digital Asset currency or currencies shall continue to be or be the successor of the
originally or previously used Digital Asset currency;

(b) whether or not such Transformation Event shall result in any modification of the
Conditions of the relevant Series of Certificates in order to take into consideration such
Transformation Event and/or

(c) whether or not any consideration, in cash or in form of new Certificates will be due to
Holders or the relevant Series of Certificates affected by the Transformation Event.

The Calculation Agent or, where the Calculation Agent is another party than the Issuer, the
Issuer, will take into accountall relevant factors, including but not limited to, the ability to
affordequal treatmentto all Holders of the relevant Series Certificatesand any other applicable
legal and regulatory requirements, the feasibility from an operational, technical, resource and
practical perspective of any potential corrective or compensatory actions, any and all intemal
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costsand expensesandthe potential net resulting benefits for individual holders. Consequently,
there can neither be an assurance that the Holders of the relevant Series of Certificates will
either benefitfrom any actual or perceived value creation resulting from (or in connection with)
a Transformation Event nor that they will be able to avoid losses related with such a
Transformation Event.

If such calculations and determinations have been postponed for morethaneight Business Days
or, if earlier, up to the Business Day prior to the last date on which instructions regarding the
Settlement Amount must be givento the CSD pursuantto the CSD Rules, the Calculation Agent
shall be entitled to calculate the Settlement Amount using its determinations and calculations
of the constituents on the basis of such publicly available market data it in its sole and absolute
discretion deems relevant and appropriate.

Successor Index and/or Index Adjustment Events

If, in relation to any Series of Certificates linked to an Index, the relevant Index (i) is not
calculated and announced by the relevant Benchmark Administrator but is calculated and
announced by a successor sponsor acceptable to the Calculation Agent, or (ii) replaced by a
successor index using, in the determination of the Calculation Agent, thesame or a substantially
similar formula for and method of calculation as used in the calculation or that Index, then in
each case that index (the “Successor Index”) will be deemed to be the Index.

If, on or prior to the Initial Fixing Date or the Final Fixing Date in respect of any Series of
Certificates linked to an Index, (i) a relevant Benchmark Administrator announces that it will
make a material change in the formula for or the method of calculating that Index, or in any
other way materially modifies that Index (other than a modification prescribed in that formula
or method to maintain that Index in the event of changes in the constituent(s) and capitalization
and other routine events) (an “Index Modification”) or permanently cancels the Index and no
Successor Index exists (an “Index Cancellation”) or (ii) the relevant Benchmark
Administrator fails to calculate and announce a relevant Index (an “Index Disruption” and
together with an Index Modification and an Index Cancellation, each an “Index Adjustment
Event”), then:

(@) the Calculation Agent shall determine if such Index Adjustment Event has a material effect
on the relevant Series and, if so, shall calculate the relevant Settlement Amount, Index
Level, as the case may be, using, in lieu of a published level for that Index, the level for
that Index asatthe Initial Fixing Date or Final Fixing Date as determined by the Calculation
Agentinaccordancewith the formula forand method of calculating that Index last in effect
priorto the change, failure or cancellation, butusingonly those constituentsthat comprised
that Index immediately prior to that Index Adjustment Event; or

(b) if the Calculation Agent, acting in good faith and in a commercially reasonable manner,
determinesthatitis, becomes or most likely will become unable to make the determinations
as required pursuant to Condition 5.9(a) above for an undetermined period of time, the
Issuer shall exercise its right to redeem the Certificates of the relevant Series pursuant to
the provisionsin Condition 7 (Issuer Call Option). Any Series cancelled as a result of an
Index Adjustment Event will be valued using the formula or method to calculate the Index
in effect immediately prior to such Index Adjustment Event, combined with any such
modifications in the calculation of the relevant Settlement Amount and its components as
the Issuer, acting in good faith and in a commercially reasonable manner, deems necessary
to calculate the relevant Settlement Amount.

Payments in respect of the Certificates

The Certificates are cash settled and there will be no physical delivery of any kind.
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Each Certificate will be redeemed on the relevant Settlement Date for each Series of
Certificates, or, as the case may be, where any Holder’s Put Option has been exercised, the
relevant Settlement Date for the relevant Certificates of such exercising Holder.

A payment of any amount due under any Certificate shall be made to the relevant Holder
pursuant to and in accordance with the relevant CSD Rules. Any payment in respect of Swiss
Certificates shall be made by the Issuer or Paying Agent, as the case may be, subject to
applicable fiscal and other laws and regulations, to the clearing system, i.e. SIX SIS AG, or the
relevantintermediary, as the case may be,orto its order for creditto the accounts of therelevant
account holders of SIS SIX AG or the relevant intermediary in accordance with all rules and
regulations applicable to SIX SIS AG.

If the relevant Settlement Date is not a Business Day, then payments shall be executed as
aforesaid on the first immediately following Business Day. No default interest or other
compensation shall accrue provided payments are so effected.

Issuer Call Option

The Issuer may, at its own discretion, exercise the Issuer’s right to redeem all, but not only
some, Certificates of each relevant Series (the “Issuer Call Option™) early.

The Issuer may atany time exercisethe Issuer Call Optionby giving the Holders of the relevant
Series of Certificates not less than 10 Business Days and not more than 20 Business Days prior
notice before the Settlement Date set for the redemption (the “Issuer Call Settlement Date”).
Such notice shall be validly given by the Issuer when dispatched in accordance with the
provisions in Condition 13 (Notices) (the “Issuer Call Request Date”). The notice shall
contain information regarding the (i) the Series of Certificates in respect of which the Issuer’s
Call Option is exercised; (ii) the date as of which the Asset-Level will be determined for the
purposes of calculating the Settlement Amount in respect of the Issuer Call Settlement Date
(the “Issuer Call Fixing Date”); and (iii) the relevant Issuer Call Settlement Date.

Holder Put Option

Each Holder may, individually and at its own discretion, exercise its right to have all or only
some of such Holder’s Certificates of the relevant Series of Certificates, redeemed early by the
Issuer (the “Holder Put Option”).

Each Holder may exercise the Holder Put Option by giving the Issuer written notice no more
than sixty (60) days prior nor later than ten (10) Business Days before the last Business Day in
the month of March or, as the case may be, September each year (each a “Holder Put Request
Date”) as long as the relevant Certificates are outstanding. In order for such notice to become
effective the written notice must (i) be given by the relevant Holder to the Issuer in accordance
with the provisions in Condition 13 (Notices); (ii) state the relevant Series of Certificates and
the number of Certificates in respect of which the Holder Put Option is exercised; and (iii)
accompanied within no more than sixty (60) and no less than ten (10) Business Day from the
relevant Holder Put Request Date, by (x), in the case of Swedish Certificates, the requesting
Holder’stransfer of all of the relevant Certificates to the Euroclear Sweden Account designated
for such purpose by the Issuing Agent and blocked for further transfer and registrations; (y), in
the case of Swiss Certificates, completionby the relevantHolder of anyandall actions required
pursuant to the relevant CSD Rules or, inthe case of any Materialized Certificates, completion
by the relevant Holder of any and all actions required pursuant to the relevant CSD Rules.
Should such transfer not occur within such period, the relevant notice shall automatically be
deemed null and void. If a notice has been duly given and the transfer hasbeen so completed,
the holder put final fixing date shall be the last Business Day in the month of April or, as the
case may be, October (the “Holder Put Final Fixing Date”) and the relevant Certificates shall
be redeemed by the Issuer on the tenth Business Day following the Holder Put Final Fixing
Date (the “Holder Put Settlement Date”).
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9.1.

9.2.

10.

10.1.
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11.

12.

13.

13.1.

Upon a Holder’s exercise of the Holder Put Option the Settlement Amount shall be determined
by the Calculation Agentin accordance with the provisions in Condition 5 (Settlement Amount)
but such Settlement Amount shall also be reduced with an early exit fee of 3 per cent (the
“Holder Put Fee™). Thus, that early exit fee is calculated by multiplying the Settlement
Amount with a factor of 0.03, corresponding to a 3% one-off fee.

Further issuance, purchase and cancellation or sale

The Issuer may at any time and in its discretion, issue more Certificates that are fully fungible
with any existing Series of Securities.

The Issuer and any affiliated entities of the Issuer may at any time purchase Certificates over a
regulated market or through a private transaction. Any Certificates purchased may be sold over
aregulated marketorthrough a private transaction or cancelled and de-registered in accordance
with the relevant CSD Rules.

Limitation of liability

The Issuer shall not be liable to compensate Holders for any potential losses that the Holders
have incurred, when the Issuer has acted with care. The Issuer will not be liable to compensate
any indirect losses incurred by Holders unless the Issuer has been grossly negligent.

The Issuer shall not be liable to compensate Holders for any losses incurred by force majeure
such asstrikes, blockades, acts of war, lockout or other similar circumstances. In case the Issuer
is prevented from taking measures under these Terms and Conditions due to occurrences of
events that qualifies as force majeure, such measures may be postponed until such event has
ceased.

Prescription

Claims against the Issuer for payment in respect of any Materialized Certificate shall be
prescribed and become void unless presented for payment within ten years from the relevant
Settlement Date. Claims against the Issuer for payment in respect of any Swiss Certificate will
be prescribed tenyears after therelevant Settlement Date. Claims against the Issuer for payment
in respect of any Swedish Certificate will be prescribed ten years after the relevant Settlement
Date. If the prescription period becomes disrupted in respect of any Swedish Certificates a new
prescription period will run in accordance with the Swedish Act (1981:130) on Prescription
(Sw. Preskriptionslag).

Application for admission to trading

Where admission to trading is applicable pursuant to the Final Terms applicable to the relevant
Series, the Issuer will apply for such Certificates to be admitted to trading on the regulated or
other market specified in the Final Termsapplicable to the relevant Series of Certificates. The
Issuer will also take all reasonable steps to ensure that the admission to trading of such Series
is maintained until the last possible trading date prior to the relevant Settlement Date.

Notices
Any notice or other communication to be made:

(a) if to the Issuer, shall be given inwriting using the form(s) provided on the Issuer’s website
(www.valour.com), from time to time, with a copy to the Issuing Agent at the address then
registered with Swedish Companies Registration Office; and
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13.2.

14.

14.1.

14.2.

(b) if to a Holder, shall be given in writing at their addresses as registered with the CSD, on
the relevant date pursuant to the CSD Rules, and by either courier delivery or letter.

Any notice or other communication made by one person to another under or in connection with
the Base Prospectus, the Terms and Conditions or the Final Terms shall be sent by way of
courier, personal delivery or letter and will only be effective, in case of courier or personal
delivery, when it has been left at the address specified in Clause 13.1 or, in case of letter, three
(3) Business Days after being deposited postage prepaid in an envelope addressed to the
relevant address stipulated in Clause 13.1. Failure to send a notice or other communication to
any Holder(s) or any defect in it shall not affect its sufficiency with respect to other Holder(s).

Governing law & Jurisdiction

The Conditionsshall be governed by and construed in accordance with Swedish law. Title to
Certificates, their constitution and transfer and the effects of registration with a CSD will be
governed by the laws applicable to the relevant CSD.

Any dispute arising from the Certificates, the Conditions and/or the Base Prospectus shall
exclusively be settled by Swedish courts, with the District Court of Stockholm as the court of
first instance.

The Issuer hereby confirms that the Conditions are binding upon it.

Zug, Switzerland, 18 January 2024

Valour Inc.
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7. FORM OF FINAL TERMS

The form of Final Terms that will be issued in respect of each Certificate is set out below:
Final Terms dated [e]
under the issuance program for
Digital Asset Certificates
of
Valour Inc.

LEI: 9845001E5QX8B53CON90

Open ended [insert name of Certificates]
(the "Certificates')

These Final Terms have been prepared under the Issuer’s base prospectus, dated 18 January 2024, [as
supplemented by the prospectus supplement[s], dated [®],] (the “Base Prospectus”). Terms used herein
shall have the same meaning as in the General Conditions set forth in [the Base Prospectus / the Issuer’s
base prospectus, dated [15 December 2022]/[10 December 2021]/[16 March 2021]/[23 March 2020]]
and any supplements thereto. This document constitutes the Final Terms of the Certificates described
herein have been prepared forthe purpose of Article 8 (4) of the Prospectus Regulation and must be
read in conjunction with the Base Prospectus. An Issue-Specific Summary of the Certificates is annexed
to these Final Terms. Full information on the Issuer and the Certificates is only available on the basis of
the combination of these Final Terms and the Base Prospectus (as supplemented). The Base Prospectus
and any supplements to the Base Prospectus are available in electronic form on the Issuer's website
(http://www.valour.com/). This website does not form part of the Base Prospectus and has not been
scrutinised or approved by the SFSA.

General terms applicable to the Certificates

1 Series No.: [e].

2 Tranche No.: [e]. / This Tranche is fungible with all other Tranches of this
Series / Not applicable.]

3 Security Codes: ISIN Code: [e].
CFI Code: [e].

EUSIPA Code: [e].
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4 Settlement
Currency:
5 Number of

Certificates:

6 Issue Price:

7 Issue Date:

FISN Code: [e].

[Swedish Kronor (“SEK”) / Euro (“EUR”) / United States
dollars (“USD”) / Swiss franc / [e]] (the “Settlement
Currency”).

[e].

[e].
[e].

Payout terms applicable to the Certificates

8 Type of
exposure:

9 Single Digital
Asset:

10 Basket of

Digital Assets:

[Single Digital Asset] / [Basket of Digital Assets] / [Index].

[Not applicable]/ [Insert Name of relevant Digital Asset from the
list ofeligible Digital Assets in the Base Prospectus] (the “Digital
Asset”).

Initially Eligible Market Places:

[Bitfinex], [Bitstamp], [Coinbase], [Kraken] / [e] /Not
Applicable].

Information regarding past performance and volatility of the
Digital Asset is available, free of charge, at

[[www.coinmarketcap.com];

[(www.bitfinex.com)];

[(www.bitstamp.com)];

[www.coinbase.com]: [and]

[www.kraken.com][. / [and]]

[e].]

[Not applicable] / [A basket consisting of the following Digital
Assets (each a “Digital Asset” and collectively, the “Basket of
Digital Assets”) with the following weights at the time of
issuance:

Digital Asset Weight
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11

Index:

Common provisions

12

Minimum
Redemption
Amount:

[Insert Name of relevant | [e]
Digital Asset from the list of
eligible Digital Assets in the
Base Prospectus]

[e] [e]
[e] [e]
(Repeat as required) (Repeat as required)

Initially Eligible Market Places:

[Bitfinex], [Bitstamp], [Coinbase], [Kraken] / [e] /Not
Applicable].

Information regarding past performance and volatility of the
Digital Asset is available, free of charge, at

[[www.coinmarketcap.com];

[(www.bitfinex.com)];

[(www.bitstamp.com)];

[www.coinbase.com]: [and]

[www.kraken.com][. / [and]]

[e].]

[Not applicable] / [The Index: [e]
Benchmark Administrator: [e]

Index administrator: [The Benchmark Administrator]/[[e], which
is included inthe register of administrators pursuant to Article 36
of the Benchmark Regulation (EU) 2016/1011.]

Information in respect of the Index is available, free of charge,
at [https://vinter.co/valour]/[ www.compass-ft.com]/[website(s)
where the identified Benchmark Administrator post the Index
Methodology and performance metrics are made available].]

[Not applicable] / [Applicable, the Minimum Redemption
Amount per Certificate is [insert amount to be specified in the
relevant Settlement Currency]].
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13

14

15

16

Multiplier:

Initial Fixing
Date:

Fee:

Valuation
Time(s):

Admission to trading

17

18

19

20

21

22

Operational information

23

Regulated or
other market:

Market-maker:

Listing Agent:

Spread:

Trading lot:

First day of
trading:

Calculation
Agent:

[e].

[[®]/ The Issue Date].

[Not applicable]/[[0.025]/[e], being the management fee of
[[0.025]/[#]] per annum, deducted daily, subject to downward
adjustment as may be the case pursuant to General Condition 5].

[As defined in the General Conditions] / [Valuation Time means

[e]].

[[®]. [The Issuer [has applied] / [will apply] for the Series of
Securities to be admitted for trading on [the Nordic MTF] / [e] of
[Nordic Growth Market (NGM)] / [e] in Sweden.] [The Issuer
[has applied] / [will apply] for the Series of Securities to be
admitted for trading on the [regulated] / [unregulated] market [e]
of [e] in [Austria] / [Belgium] / [Denmark]/ [Finland] / [France]
/ [Germany] / [ltaly] / [Luxembourg] / [the Netherlands] /
[Norway]/[and/or] / [Spain] [and/or][, subject to completion of
relevant notification measures, [®]].] There can be no assurance
given that the application will be accepted or that it will be
possible to maintain a granted admission to trading to the relevant
Settlement Date.] / [Not applicable.]]

[Mangold Fondkommission AB / [e]] / [Not applicable].

[e]/ [Not applicable].

[[Maximum [4]/[e] % duringnormal market conditions.]]/[Not
applicable.]

[[Minimum one (1) Certificate / [e]] / [Not applicable].

[The first day of trading is expected to be [e].] / [Not applicable.]

[The Issuer] / [eo]].
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24

25

26

27

28

29

30

Form of
Certificates:

Clearing
System:

Issuing Agent:

Paying Agent:

ECB eligibility

Estimated total
expenses of the
issue/offer and
the  estimated
net amount of
the proceeds:

Date of
authorisation of
issuance:

[Materialized Certificates] / [Swedish Certificates] / [Swiss
Certificates].

[Euroclear Bank S.A./N.V., 1 boulevard du Roi Albert |1 B-1210
Brussels, Belgium] [and] [Clearstream Banking S.A., 42 Avenue
JF Kennedy L-1855 Luxembourg] [(expected at issuance to be
replicated to Euroclear Sweden AB, Klarabergsviadukten 63,
Box 191, SE-101 23 Stockholm, Sweden)] / [Euroclear Sweden
AB, Klarabergsviadukten 63, Box 191, SE-101 23 Stockholm,
Sweden] / [SIX SIS AG, Baslerstrasse 100, CH-4600 Olten,
Switzerland] / [[e]].

[Mangold Fondkommission AB] / [ISP Group] / [e] / [Not
applicable].

[ISP Group] / [e] / [Not applicable].

The Certificates are [not] expected to be ECB eligible.

[Not Applicable] / [The total expenses of the [issue]/[offer] is
estimated to amount to [e]. The estimated net amount of the
proceeds is estimated to amount to [e].]

[14 November 2022]/[ o]

Terms and conditions of an offer to the public

31

(@)

Offer to the
public:

Offer Price:

[The Certificates are only offered to the public in [Austria] /
[Belgium]/[Denmark]/[Finland]/[France]/[Germany]/[Italy]
/ [Luxembourg]/[the Netherlands] /[Norway]/[Spain]/[and/or]
| [Sweden] [and/or][, subject to completion of relevant
notification measures, [®] during the period between [e] and [e]
(the “Offer Period”)].The terms of the offer to the public are
described in sections (a) to (l) below.] /

[Not applicable, the Certificates are not subject to an offer to the
public in any jurisdiction.]

[Issue Price]/ [specify]
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(b)

(©

(d)

(€)

()

(9)

(h)

Conditions to
which the offer
is subject:

Description of
the application
process:

Description of
the possibility
to reduce
subscriptions

and manner for

refunding
excess amount
paid by
applicants:

Details of the
minimum
and/or
maximum
amount of
application:

Details of the
method and
time limited for
paying up and
delivery of the
Certificates:

Manner in and
date on which
results of the
offer are made
available to the
public:

Procedure for
exercise of any
right of pre-
emption,
negotiability of
subscription
rights and

Offers of the Products are conditional upon their issue and, as
between the Authorised Offeror(s) and their customers, any
further conditions as may be agreed between them.

[give details]

[give details]

[give details]

[give details]

[give details]

[Not Applicable] / [give details]

67



(i)

1)

(K

V)

treatment  of
subscription
rights not
exercised:

Whether
tranche(s) have
been reserved
for certain
countries:

Process for
notification to
applicants  of
the amount
allotted and the
indication
whether dealing
may begin
before
notification is
made

Name(s) and
address(es), to
the extent
known to the
Issuer, of the
placers in the
various

countries where
the offer takes
place:

Name and
address of
financial
intermediary/ie
s authorised to
use the Base
Prospectus, as
completed by
these Final
Terms (each an
“Authorised
Offeror”):

[Not Applicable] / [give details]

[Not Applicable] / [give details]

[Not Applicable] / [give details]

[Not Applicable] / [[e] [and] [each financial intermediary
expressly named as an Authorised Offeror on the Issuer’swebsite
([insert Issuer’s web address]).]

Additional conditions for the Authorised Offeror[s] use of the
Base Prospectus:

[Not Applicable] / [e].
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Signed Zug, Switzerland, [ e ]
on behalf of

Valour Inc.
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ANNEX — ISSUE SPECIFIC SUMMARY

[Issue specific summary of the Products as per Article 7 of the Prospectus Regulation to be inserted if
Productsareto be publicly offered or admitted to trading on a regulated market in a Member State of
the EEA]

70



8. OFFERING AND SALE

General

This Base Prospectus has been prepared on a basis that permits offers that are not made within an
exemption from the requirement to publish a prospectus under Article 1(4) of the Prospectus Regulation
(Non-Exempt Offers) in Sweden and any EEA Member State to which the approval of this Base
Prospectus is notified by the SFSA in accordance with the Prospectus Regulation (each, a Non-Exempt
Offer Jurisdiction and, together, the Non-Exempt Offer Jurisdictions). Any person making or
intending to make a Non-Exempt Offer of Certificates on the basis of this Base Prospectus must do so
only with the Issuer’s consent, as described below.

Consent to use this Base Prospectus

If so specifiedinthe Final Termsin respectof any particularissuance of Certificates, the Issuer consents
to the use of this Base Prospectus in connection with a Non-exempt Offer (i) by the financial
intermediary/ies (each, an "Authorised Offeror"), (ii) during the offer period and (iii) subject to the
relevant conditions, in each case as specified in the relevant Final Terms. As at the date of this Base
Prospectus no Authorised Offeror has been designated so by the Issuer.

The consent shall be valid in relation to Sweden and Austria, Belgium, Denmark, Finland, France,
Germany, Italy, Luxembourg, the Netherlands, Norway, and Spain and/or, subject to completion of
relevant notification measures, any other Member State within the EEA, provided that it shall be a
condition of such consent that the Base Prospectus may only be used by the relevant Authorised
Offeror(s) to make offerings of the relevant Certificates in the jurisdiction(s) in which the Non-exempt
Offer is to take place, as specified in the relevant Final Terms.

The Issuer may (i) give consent to one or more additional Authorised Offerors after the date of the
relevant Final Terms, (ii) discontinue or change the offer period, and/or (iii) remove or add conditions
and, if it does so, such information in relation to the relevant Securities will be published by way of
notice which will be available on the Issuer’s website (www.valour.com). This website does not form
part of this Base Prospectus (other than where information has been explicitly incorporated by reference
into this Prospectus) and has not been scrutinised or approved by the SFSA. The consent relates only to
offer periods occurring within 12 months from the date of this Base Prospectus.

The Issuer accepts responsibility for the content of this Base Prospectus in relation to any person (an
"Investor") purchasing Securities pursuant to a Non-exempt Offer where the offer to the Investor is
made (i) by an approved Authorised Offeror (or the Issuer), (ii) in ajurisdiction for which the Issuer has
given its consent, (iii) during the offer period for which the consent is given and (iv) in compliance with
the other conditions attached to the giving of the consent, all as set forth in the relevant Final Terms.

Other than in accordance with the terms set forth in the paragraph above, the Issuer has not authorised
the making of any Non-exempt Offers of the Certificates or the use of this Base Prospectus by any
person. No financial intermediary or any other person is permitted to use this Base Prospectus in
connection with any offer of the Certificates in any other circumstances. Any such offers are not made
on behalf of the Issuer and the Issuer has no responsibility or liability to any Investor purchasing
Certificates pursuant to such offer or for the actions of any person making such offer.

If an Investor intends to purchase Certificates from an Authorised Offeror, it will do so, and such
offer and sale will be made, in accordance with any terms and other arrangements in place
betweensuch Authorised Offeror and the Investor, including asto price allocations and settlement
arrangements. The Issuer will not be a party to any sucharrangementsand, accordingly, this Base
Prospectus does not contain such information. The terms and conditions of such offer should be
provided to the Investor by that Authorised Offeror at the time such offer is made. The Issuer has
no responsibility or liability for such information.
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Selling Restrictions

General

Save for the approval of this Base Prospectus by the SFSA, which allows for a public offering of the
Certificates and/or admission to trading on a regulated market in Sweden, and any notification of the
approval to other EEA Member States in accordance with the Prospectus Regulation for the purposes of
makinga public offer in such Member States, no action has been or will be taken by the Issuer that
would permit a public offering of any Certificates or possession or distribution of any offering material
in relation to any Certificates in any jurisdiction where action for that purpose is required. No offers,
sales, resales or deliveries of any Certificates or distribution of any offering material relating to any
Certificates may be made in or from any jurisdiction except in circumstances which will result in
compliance with any applicable laws and regulations and which will not impose any obligation on the
Issuer.

European Economic Area

In relation to each Member State of the European Economic Area, an offer of Certificates which are the
subject of this Base Prospectusas completed by the applicable Final Terms must not be made to the
public in that Member State, except that the Certificates may be offered to the public in that Relevant
Member State:

(@) if the Final Terms in relation to the Certificates specifies that an offer of those Certificates may
be made by the Authorised Offeror(s) other than pursuant to Article 1(4) of the Prospectus
Regulation in that Member State (a Non-Exempt Offer), following the date of publication of the
Base Prospectus in relation to such Certificates which has been approved by the competent
authority in that Member State or, where appropriate, approved in another Member State and
notified to the competent authority in that Member State, provided that any such prospectus has
subsequently been completed by the Final Terms contemplating such Non-Exempt Offer, in
accordance with the Prospectus Regulation, in the period (if any) beginning and ending on the
dates specified in such prospectus or Final Terms, as applicable, and the Issuer has consented in
writing to its use for the purpose of that Non-Exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;

(c) atany time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Regulation) subject to obtaining the prior consent of the relevant Authorised
Offeror or Authorised Offerors nominated by the issuer for any such offer; or

(d) atany time in any other circumstances falling within Article 1(4) of the Prospectus Regulation;

provided that no such offer of Certificates referred to in (b) to (d) above shall require the Issuer or any
Authorised Offeror to publish a prospectus pursuant to the Prospectus Regulation or supplement a base
prospectus pursuantto Article 23 of the ProspectusRegulation as soon as possible prior to the respective
offer.

For the purposes of this provision, the expression “an offer of Certificates to the public” in relation to
any Certificates in any Member State means the communication in any form and by any means of
sufficientinformation on the terms of the offer and the Certificates to be offered so as to enable an
investor to decide to purchase or subscribe for the Certificates and the expression “Prospectus
Regulation” means Regulation (EU) 2017/1129 (and amendments thereto).

United States of America

The Certificateshavenotbeen and will notbe registered under the Securities Actand may not be offered
or sold within the United States, except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act.
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Each Authorised Offeror representsand agrees that it has not offered or sold and will not offer and sell
Certificates at any time, directly or indirectly, within the United States or its possessions or for the
accountorbenefitofanyU.S. person (asdefined in Regulation Sunder the Securities Act) or any person
that is not a Non-United States person (as defined by the U.S. Commodity Futures Trading
Commission). Each Authorised Offeror further represents and agrees that it has not offered, sold or
delivered and will not offer, sell or deliver Certificates exceptin accordance with Rule 903 of Regulation
S, and that none of it, its affiliates nor any persons acting on its or their behalf have engaged or will
engage in any directed selling efforts with respect to such Certificates, and it and they have complied
and will comply with the offering restrictions requirement of Regulation S.

In addition, until 40 days after the commencement of the offering, an offer or sale of Certificates within
the United States by any dealer (whether or not participating in the offering) may violate the registration
requirements of the Securities Act.

Offering materials for the offering of the Certificates have not been filed with or approved or
disapproved by the SEC or any other state or federal regulatory authority, nor has any such regulatory
authority passed upon or endorsed the merits of this offering or passed upon the accuracy or
completeness of any offering materials. Any representation to the contrary is unlawful.

Switzerland

Each Authorised Offeror has acknowledged, represented and agreed that, subject to the applicable
transitional provisions under the FinSA and the implementing Financial Services Ordinance (the
"FinSO™"):

(a) the Certificatesand the Issuer, respectively, do not meet the requirements set forth in art. 70

FinSA in relation to structured products and, therefore, it has not offered and will not offer,
directly or indirectly, Certificates in or from Switzerland to private clients. For these purposes,
a private client means a person who is not one (or more) of the following: (i) a professional
clientas definedin art. 4 (3) FinSA (not having opted-in on the basis of art. 5 (5) FinSA) or
art. 5 (1) FinSA,; or (ii) an institutional client as defined in art. 4 (4) FinSA,; or (iii) a private
client who has entered into a written investment advisory agreement or (discretionary) asset
management agreement that is concluded for pecuniary interest and is not covering only limited
transactions. For these purposes "offer" refers to the respective definitionin art. 3 (g) FinSA
and as further detailed in FinSO.
The Certificates are not intended to be offered or recommended to private clients with a written
investment advisory agreement without an updated key information document under art. 58
FinSA (Basisinformationsblatt flir Finanzinstrumente) or art. 59 (2) FinSA or, for the duration
of the applicable transition period, a simplified prospectus pursuantto art. 5 (2) of the Swiss
Federal Act on Collective Investment Schemes (the “CISA”), as such article was in effect
immediately prior to the entry into effect of FinSA. For these purposes "offer" refers to the
interpretation of such term in art. 58 FinSA.

(b) it has only made and will only make an offer of Certificates to the public in Switzerland, other
than pursuant to an exemption under art. 36 (1) FinSA or where such offer does not qualify as
a public offer in Switzerland, if and as fromthe date on which this Base Prospectus has been
filed and deposited with a review body (Prifstelle) in Switzerland and entered on the list
according to art. 64 (5) FinSA and provided it is deemed approved according to art. 54 (2)
FinSA and art. 70 (3) FinSO. Otherwise, it has not offered and will not offer, directly or
indirectly, Certificates to the public in Switzerland, and have not distributed or caused to be
distributed and will not distribute or cause to be distributed to the public in Switzerland, this
Base Prospectusor any other offering material relating to the Certificates, other than pursuant
to an exemption under art. 36 (1) FinSA or where such offer or distribution does not qualify as
a public offer in Switzerland. For these purposes "public offer” refers to the respective
definitions in art. 3 (g) and (h) FinSA and as further detailed in FinSO.

73



The Certificates do not qualify as a collective investment scheme (kollektive Kapitalanlage) within
the meaning of the CISA and are not subject to the authorisation or supervision of the Swiss
Financial Markets Supervisory Authority FINMA.
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ADDRESSES

The Issuer

VALOUR INC.
P.O. Box 10008,
Willow House,
Cricket Square,
Grand Cayman KY1-1001, Cayman Islands

Swedish legal advisor
to the Issuer

AG ADVOKAT KB
Regeringsgatan 38
P.O. Box 3124
SE-103 62 Stockholm
Sweden
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