FINAL TERMS

[ MIFID II PRODUCT GOVERNANCE - Only for manufacturer's product approval process only, the target audience
assessment for the ETPs has concluded that: (i) the target audience for the ETPs is peer-to-peer counterparties and professional
clients and retail clients, each as defined in Directive 2014/65/EU, as amended ( MiFID II ); and (ii) all channels for
distribution of the ETPs are appropriate, including investment advisory, portfolio management, non-advisory sales and pure
execution services, subject to the suitability and appropriateness obligations of the distributor under MiFID I, as applicable.
Any person who subsequently offers, sells or recommends the ETPs (a distributor ) should take into account the
manufacturer's target audience assessment. However , a distributor subject to MiFID I is responsible for conducting its own
Target Audience Assessment in relation to the ETPs (by either adopting or refining the manufacturer's] Target Audience
Assessment) and deciding on appropriate distribution channels, subject to the distributor's suitability and appropriateness
obligations under MiFID 11, as applicable. For the avoidance of doubt, the Issuer is not a manufacturer or distributor within
the meaning of MiFID II.

FINAL TERMS DATED 5 FEBRUARY 2024

Virtune AB (Publ)

(incorporated in Sweden )
LEI: 636700EWO37NE7B7GW 19

Issuance of
up to 17 000 000 products ( the ETPs )

of Virtune Arbitrum ETP (VIRARB)

according to

the Issuer's Program for Exchange-Traded Products

This document constitutes the Final Terms for the ETPs described herein.
PART A - AGREEMENT TERMS

The Base Prospectus referred to below (which is supplemented by these Final Terms) has been prepared on the basis of, except
as set out in sub-clause (ii) below, each offer of ETPs in a Member State of the EEA which has implemented the Prospectus
Regulation ( where and one, a Relevant Member State ) will be made pursuant to an exemption under the Prospectus
Regulation, as implemented in the relevant Member State, from the requirement to publish a prospectus for offers of the ETPs

. Accordingly, any person making or intending to make an offer of the ETPs may only do so:

1) in circumstances where no obligation arises for the Issuer to publish a prospectus pursuant to Article 1.4 of the
Prospectus Ordinance or supplement a prospectus pursuant to Article 23 of the Prospectus Ordinance, in each

individual case in connection with such an offer;



i) in the Non-Exempt Offer Jurisdictions mentioned in the following paragraph, provided that such person is Authorised

Offeror and that such offer is made during the Offer Period specified for that purpose.

An offer of the ETPs may be made by the Issuer or by the Authorized Offerors specified in Part B of these Final Terms other
than in accordance with Article 1(4) of the Prospectus Ordinance in Denmark, Finland, Iceland, Norway, Sweden and

Germany ( Non-Exempt Offer Jurisdictions ) during the period from 5 april 2023 to 5 april 2024 ( Offer Period ) .
Neither the Issuer nor any Authorized Participant has agreed, or agrees, to offer ETPs under any other circumstances.

Terms used herein shall be deemed to be defined as such in accordance with the General Terms and Conditions for ETPs (
the Terms ) issued by Virtune AB ( the Issuer ) as set out in the base prospectus dated 5 April 2023 ( Base Prospectus ),
which together constitute a base prospectus within the meaning of Regulation (EU) 2017/1129, as amended ( Prospectus
Regulation ). This document constitutes the Final Terms of the ETPs described herein within the meaning of Article 8(5) of
the Prospectus Regulation and must be read together with the Base Prospectus (and any supplements thereto). Full information
about the Issuer and the offering of the ETPs is only available on the basis of the combination of these Final Terms and the
Base Prospectus. The Base Prospectus (together with any supplements thereto) is available for viewing at the Issuer's
registered office and on the Issuer's (https://virtune.com/investor-relations) website. The Final Terms will be available for

viewing at the Issuer's registered office and on the Issuer's (https://virtune.com/investor-relations) website.

The Base Prospectus, together with the Final Terms, constitutes the listing prospectus for the ETPs described herein in the
sense referred to in the listing rules of Nasdaq Stockholm Stock Exchange. The issuer intends to submit a listing application

to Nasdaq Stockholm.

(i) Issue date 9 January 2024

(ii) Series Virtune Arbitrum ETP (VIRARB)
(iii) Tranche 1

(iv) Date on which the ETPs Not applicable

become fungible

(v) Total number of ETPs Up to 17 000 000 for the purpose of admission and introduction to trading on
represented by this Tranche | Nasdaq Stockholm stock exchange.

(vi) Issue price The original Collateral in Digital Currency consists of the following Digital

Currencies per ETP per 3 januari 2024 17:00 CET:

Name of Collateral Quantity per ETP Weight

Arbitrum (ARB) 0.1 100%

The issue price is subject to any applicable fees and commissions of the person
offering the ETP .

(vii) Underlying Arbitrum (ARB)




Relevant Underlying Exchange: Vinter
Relavant Currency: SEK

Information on past performance, additional performance and volatility of the
Underlying is available available free of charge at

https://www.cryptocompare.com/

(viii) Basket Not applicable
(ix) Index Not applicable
(x) Underlying Components Not applicable

(xi) Redemption amount

The redemption amount is calculated as follows:

n
Redemption amount = Z pixq; —1f
i1

Where (for each Digital Currency (i)):
n = number of Underlying,

p i = price of asset sold (USD),

q i = amount sold,

rf = redemption fee equal to 8250 plus 4 basis points per redemption order

The redemption amount may also be subject to additional fees related to the
transfer of fiat assets .

The redemption amount per ETP must not be less than the smallest
denomination of the Settlement Currency (Ze €0 .01, SEK 0.01 or the equivalent
in other settlement currencies).

Redemption by Authorized Participants in accordance with Condition 5.3 (
Redemption at the option of an Authorized Participant ) shall be settled in kind
unless the Issuer allows such redemption to be settled in accordance with
Condition 5.5 ( Cash Settlement ). The calculation of the Redemption Amount
may fluctuate as a result of tracking errors related to the Underlying, as
described in the " Risk Factors " section set out in the Base Prospectus.

(xii) Amount of any expenses and
taxes specifically charged to
the Subscriber or

Investor fee of 1.95% of the total value of Collateral in Digital Currency
annually. The fee is calculated daily at 17:00 CET. Fees related to the ETP will
be collected in kind.

Purchaser:

(xiii) Investor's Put Date: | 10 January each year

(xiv) Final Determination | As specified in a termination notice
Date:

(xv) Initial Determination Date:

4 January 2024

(xvi) ETP Calculation

Agent:

Name: Ultumus LTD




Address: 6 Devonshire Square, London EC2M 4YE, United Kingdom

(xvii) Administrator: Namn: Formidium Corp.
Address: 633 Rogers Street, Suite 106 — Downers Grove, IL 60515 USA
(xviii) Issuing Agent: Nordic Issuing AB, regnr 559338-2509, Stortorget 3, 211 22 Malmé
(xix) Additional Paying Not applicable
Agent:
(xx) Custodian: Coinbase Custody Trust Company, LLC
(xxi) Staking Provider Coinbase Cloud, LLC, 28 Liberty Street, New York, New York, 10005, USA
(xxii) Cash settlement: Applicable, other than as set out in condition 5.4 (Redemption of ETPs after
selection of an Authorized Participant)
(xxiii) Settlement SEK
currency:
(xxiv) Exchange Nasdaq Stockholm
(XxV) Trading Day As stated in the General Terms and Conditions
(xxvi) Market Maker: Flow Traders B.V., Jacob Bontiusplaats 9, 1018LL Amsterdam, The
Netherlands
(xxvii) Authorized Flow Traders B.V., Jacob Bontiusplaats 9, 1018LL Amsterdam, The
Participant: Netherlands
(xxviii) Minimum Applicable, minimum creation order is 1 200 000 ETPs

Investment Amount:

(xxix) Minimum Trading Applicable, 1 ETP
Post:
(Xxx) Responsibility: The Issuer accepts responsibility for the information in these Final Terms.
(xxxi) Information from Relevant Third Party Information has been retrieved from publicly available
third parties: websites. The Issuer confirms that such information has been accurately

reproduced and that, to the best of its knowledge and ability to ascertain from
information published by third party, no facts have been omitted which would
render the information reproduced inaccurate or misleading.

Signed on behalf of the Issuer:

By: (Mﬁ (Q%\/

Christopher Kock

Duly authorized
CEO



Christopher Kock
Christopher Kock
CEO


PART B - OTHER INFORMATION

(i) Listing and admission to
trading

The application has been made for the ETPs to which these Final Terms apply
to be admitted to trading on Nasdaq Stockholm. The first trading day is
expected to be 9 January 2024.

(ii) Notification

The Swedish Financial Supervisory Authority has provided the competent
authorities in each EU member state and Norway a certificate of approval
certifying that the Base Prospectus has been drawn up in accordance with the
Prospectus Ordinance.

(iii) The interests of natural and
legal persons involved in the
offer

To the knowledge of the Issuer, no person involved in the offering of the ETPs
has an interest material to the offering

(iv) Acceptability at the ECB

The ETPs in this Series are not expected to be acceptable to the ECB.

(v) Distribution

An offer of the ETPs may be made by the authorized offerors otherwise than in
accordance with Article 1(4) of the Prospectus Regulation in Denmark,
Finland, Iceland, Norway, Sweden and Germany (Non-Exempt Offer
Jurisdictions) during the Offer Period (as defined above in these Final Terms).
See also "Conditions of the Offer" below.

(vi) Additional Sales
Restrictions

The Financial Conduct Authority in the UK prohibits the marketing,
distribution and sale of crypto products to UK private investors.

(vii) ISIN and other securities

ISIN: SE0021310133

codes

(viii) Names and Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, 101 23 Stockholm,
addresses of Clearing Sweden
systems

(ix) Reasons for the offer and

the use of the issue proceeds:

As stated in the Base Prospectus

(x) Estimated total costs of the Not applicable
issue/offer and the estimated
net amount of the issue
proceeds:

(xi) Date of approval: 4 January 2024

(xii) Terms of the Offer ETPs are made available by the Issuer for subscription only to Authorized
Participants
(xiii) Offer rate: Not applicable. An Investor who intends to acquire or is acquiring any

products from an Authorized Offeror will do so, and offers and sales of the
products to such Investor by an Authorized Offeror will be in accordance with
the terms and other arrangements in place between the Authorized Offeror and
such Investor, including price, allocations and liquidation arrangements.




(xiv) Conditions that Offers of the ETPs are subject to their issuance and, between the Authorized
apply to the offer: Offerors and their clients, any additional terms that may be agreed between
them
(xv) Description of the Not applicable
application process:
(xvi) Description of the Not applicable
possibility to reduce the
number of subscribers and
the way to refund excess
amounts paid by applicants
(xvii) Details of the Not applicable

minimum and/or maximum
application amount

(xviii) Details of method
and time limit for payment
and delivery of the ETPs

Applicable; minimum creation and redemption order is 1 200 000 ETPs and
otherwise in accordance with the respective agreement between the Issuer and
the Authorized Participants.

(xix) Manner and date Not applicable
when the results of the offer
are made available to the
public

(xx) Procedure for exercise of Not applicable

any pre-emptive right,
transferability of
subscription rights and
treatment of subscription
rights that have not been
exercised

(xxi) Whether Tranches
have been reserved for
certain countries

At establishment of these Final Terms, the offer is limited to Denmark,
Finland, Iceland, Norway, Sweden and Germany.

(xxii) Procedure for
notifying applicants of the
allocated amount and
information on whether
trading can be started
before notification is made

Not applicable

(xxiii) Name and
address(es), to the extent
known to the issuer, of the
investors in the various
countries where the offer
takes place

Not applicable

(xxiv) Name and address
of the financial
intermediary(s) authorized
to use the base prospectus,
in accordance with these

e  Flow Traders B.V., Jacob Bontiusplaats 9, 1018LL
Amsterdam, The Netherlands




Final Terms (the Authorized

Offerors ) and each Authorized Participant expressly listed as an Authorized Offeror on

the Issuer's  website  https://virtune.com/investor-relations/authorised-
participant.




ISSUE-SPECIFIC SUMMARY

Introduction and warnings

Virtune Arbitrum ETP (Ticker: VIRARB) seeks to track the performance of Arbitrum.

Product Name Ticker ISIN Currency Units Collateral
Virtune Arbitrum ETP VIRARB SE0021310133 SEK Up to 17 000 000 Arbitrum

The issuer and offeror of the securities is Virtune AB (Publ) ("Virtune") (LEl: 636700EW0O37NE7B7GW19, Swedish registration number: 559175-
2067), a public limited company registered in Sweden. The base prospectus was approved by the Swedish Financial Supervisory Authority
(SFSA) on 5 April 2023. SFSA’s approval of the base prospectus shall not be construed as approval of these securities.

Virtune AB (Publ) Financial Supervisory Authority

Virtune AB, C/0 RKO AB, Sibyllegatan 47, SE-11442
finansinspektionen@fi.se

Stockholm, Sweden +46 (0)8 408 980 00

product@virtune.com
+46 70 073 45 64

Warnings:

(a) This summary should be read as an introduction to the base prospectus and the final terms and conditions of those securities;

(b) Any decision to invest in the securities shall be based on an assessment of the base prospectus as a whole by the investor and together
with the final terms of those securities;

(c) the investor may lose all or part of the invested capital;

(d) where a claim relating to the information contained in a prospectus is brought before a court, the complaining investor may, under
national law, be required to bear the costs of translating the prospectus before legal proceedings are initiated;

(e) Civil liability belongs only to the persons who have submitted this issuer specific summary, including any translation thereof, but only if
the summary is misleading, inaccurate or inconsistent, when read in conjunction with the other parts of the plea prospectus and the
relevant final terms, or where it does not provide, when read in conjunction with the other parts of the plea the prospectus and such final
terms, key information to assist investors when considering investing in these securities;

() You are about to buy a product that is not simple, and that can be difficult to understand.

Key information about the Issuer

Who is the Issuer of the Securities?

Residence and legal form, etc.

Virtune AB (Publ) is the issuer of these securities. Virtune was formed on 19 September 2018 and registered under Swedish law on 15
October 2018 with the Swedish Companies Registration Office. The issuer was a dormant company until operations started in February
2022. The issuer is based in Stockholm, Sweden. Virtune's operations are conducted in accordance with the Swedish Companies Act
(2005:551) and is a registered financial institution with the Swedish Financial Supervisory Authority and is thus subject to the Act
(2017:630) on Measures against Money Laundering and Terrorist Financing. The issuer's LEl code is 636700EWO37NE7B7GW19 and with
Swedish registration number: 559175-2067 and has registered address with Virtune AB, C/O RKO AB, Sibyllegatan 47, SE-114 42
Stockholm.

Main activities



Virtune's purpose is to offer investors financial instruments that provide exposure to the crypto market. The Company may issue financial
instruments that have underlying assets in the form of a single digital currency (Single Asset ETP), a basket of digital currencies (Basket
ETP) or an index with digital currencies as index components, including crypto-related management tools (e.g. staking or lending) for
increased returns combined with traditional management methods (e.g. rebalancing).

Large shareholders and control
Virtune AB is indirectly and directly owned 100 percent by Violet Al AB, Happyman AB, Gert Nordin, Christopher Kock, Peter Arvidsson,
Henry Forelius, Vilhelm Niklasson and 13 shareholders in the capacity of investors.

Main Managing Directors
The Board of Directors of Virtune AB consists of the Chairman John Dalling and the two Board members Gert Nordin & Christopher Kock.

Auditors
The Board of Directors has appointed the following statutory auditors: Ohrlings PricewaterhouseCoopers AB, with auditor in charge as Johan
Engstam. Ohrlings PricewaterhouseCoopers AB and Johan Engstam have address: Torsgatan 21, 113 97 & Stockholm.

What is the most important financial information about the issuer?

Following the end of the financial year ended 31 December 2022, the Issuer has initiated a directed share issue that was completed on 28
March 2023. Through the rights issue, the Issuer received SEK 15,000,920, which entailed a significant change in the Issuer's financial
position. The purpose of the capitalization has been to comply with Nasdaq's capitalization requirements and to ensure liquidity in the Issuer
for the financial years 2023 and 2024. Following the rights issue, the issuer has a share capital of SEK 8,572,820 consisting of 57,282
shares. 1

2022
Income statement (in TEUR) K3
Operating Profit/Loss -2728

2022
Balance sheet (in TEUR) K3
Net financial debt N/A
Current ratio N/A
Debt to Equity ratio N/A
Interest coverage ratio
Cashflow (in TEUR)
Net Cash Flows from operating activities -1 350
Net Cash Flows from investing activities - 999
Net Cash Flows from financing activities 4 000

What are the key risks specific to the issuer?

Virtune operates in an industry with high market volatility

Digital currencies are a volatile asset class and are not based on any security in, for example, physical format that guarantees its value. The
value is also not supported by, for example, a debt to be repaid or a current and predictable income. Hence, the valuation of digital
currencies is distinguished from, for example, the valuation of a share. Market volatility reflects the degree of instability and expected
instability of digital currencies and therefore the ETPs.

The Issuer's income and liquidity are based on the ETPs' management fees and in the event of sharp market changes regarding the
Underlying Digital Currencies, the conditions for conducting the Issuer's business and its financial capacity may quickly change and
deteriorate. If market changes mean that the demand for digital currencies decreases sharply or if the Underlying Digital Currencies are
exposed to technical or coding errors and the value of these decreases permanently, it may mean that Virtune will not be able to realize its
business plan in time or that there are no longer conditions for conducting the business.




Risk level: high.

The issuer operates in an industry under increased regulation

In addition to the fact that Virtune's ability to conduct its business is dependent on its registration as a financial institution with the Swedish
Financial Supervisory Authority, the Issuer must relate to other applicable legislation, rules and market practices. The legal status of digital
currencies differs greatly between different countries, of which some jurisdictions still lack definitions of what type of asset class digital
currencies are. There are also countries that have banned individual digital currencies or all digital currencies.

In Europe, the MiCa regulation will start to apply in the first quarter of 2024, which is expected to clarify the regulatory framework around
digital currencies. If the Issuer were to fail to comply with rules and regulations, it could lead to financial sanctions such as fees, penalties
and/or fines, but also significant negative publicity, which could have a material adverse effect on the business and the Issuer's operating
results and financial position. New laws, decisions of public authorities or changes regarding the application or interpretation of existing
legislation, regulations or decisions of public authorities applicable to the Issuer's business, the ETPs and/or the Underlying Digital Currencies
may adversely affect the Issuer's business or an investment in the ETPs.

Even if the Issuer keeps up to date with current rules in order to continuously adapt its operations to the regulations, these adaptations may
entail significant costs that the Issuer cannot currently foresee. Virtune also relies on a range of digital currencies from reputable and
verifiable crypto exchanges and/or OTC platforms. Crypto exchanges and/or OTC platforms are affected by global and local economic
conditions, market sentiment, and regulatory changes. Should the supply of crypto exchanges and/or OTC platforms be limited by additional
regulation, it may mean that Virtune cannot issue additional securities, which in turn may affect Virtune's financial performance and
creditworthiness. Virtune is also exposed to indirect risk as most of the Issuer's partners conduct business that is subject to, or in the future
risks being subject to, extensive regulation, see the risk factor "Virtune is dependent on functioning collaborations with external actors to
conduct its business" for further information.

Risk level: high.

Virtune operates in a growing and competitive industry

At the date of the Basic Prospectus, competition is relatively low in Sweden according to the Issuer. There are a number of major players
that have taken larger market shares regarding ETPs related to digital currencies around Europe. The crypto market is constantly changing
where new companies are continuously formed that want to take market shares from the growing industry. If existing players expand their
aggressive position in the market at the same time as new competitors emerge, this may lead to aggressive price reductions in the market,
which may prevent Virtune, as a new entrant, from achieving profitability or offering sufficiently attractive products on the market.

Risk level: high.

Key information about the securities

Main characteristics of securities

Virtune Arbitrum ETP (VIRARB) is a non-interest-bearing debt instrument with no fixed maturity. Each series of products is related to an
index or a specific underlying asset in the form of digital currencies. The product's ISIN is SE0021310133 with SEK as the settlement
currency. No series of this product has a planned maturity date or a maximum number of securities. Additional units of the products can be
issued at any time. The securities have an annual put option and a continuous creation/redemption mechanism for authorized participants.
These securities constitute senior debt obligations for the Issuer. Investors are creditors with first liens against allocated pools of crypto
assets per series. The products are considered transferable securities according to MIFID Il and they have no restrictions on transferability.

Where will the securities be traded?

The products are traded on Nasdaq Stockholm. Additional exchanges and/or MTFs may be added from time to time without the Issuer's
knowledge or consent. For the latest list of available trading venues, see www.virtune.com.

No guarantee

The Products constitute solely obligations of the Issuer and are not guaranteed by, or are an obligation of, any other entity.

What are the key risks specific to the securities?

ETPs lack capital protection

The ETPs issued under this Base Prospectus do not provide capital protection for any amount payable under the terms of the ETPs. This
poses a risk to investors in the ETPs as part or all of the amount invested may be lost due to the market risk associated with investing in the
ETPs. Upon investors' redemption of ETPs, the Redemption Amount is calculated based on the rights relation to the Collateral in the form of
the Digital Currencies and the benchmark rate of the relevant Digital Currency at the time of redemption. That is, if the price of the
Underlying Digital Currencies that constitute the security of the ETPs develops in a way that is negative to the investor, the investor will bear



the entire loss corresponding to the negative development of the Underlying Digital Currencies upon redemption of the ETPs. A decline in the
market valuation of the relevant Underlying Digital Currencies (which may be driven by both realized price declines and feared price falls) will
have a negative impact on the value of the ETPs and the returns from the ETPs.

Risk level: high.

The Risk of an Extraordinary Event Occurring

Condition 17 of the General Terms and Conditions states that in the event of fraud, theft, cyberattack, change of rules or any other similar
event (each, an Extraordinary Event) affecting any Underlying or Underlying Component (including those used as Collateral), the Issuer will
inform Investors under Condition 16, and the redemption amount of the ETPs concerned: They will be reduced accordingly, possibly to the
smallest denomination of the Settlement Currency. Therefore, investors risk an Extraordinary Event occurring and potentially losing part or all
of their investment. The risk of an Extraordinary Event is higher for this type of investment compared to other asset classes, and it is
difficult to mitigate. Insuring against an Extraordinary Event is currently not practical and very difficult to achieve. Should the risk occur, it
will have a negative impact on the value of the ETPs and the returns from the ETPs.

Risk level: medium.

Currency risks

The ETPs will be traded in EUR or SEK (or as applicable, another currency) and thus track the value of the Underlying Digital Currencies in
those currencies. The Underlying Digital Currencies will be traded in USD. As a consequence, the relevant exchange rate between USD and the
relevant currency at any given time will be a factor affecting the price of the ETPs in addition to the current valuation of the Underlying
Digital Currencies. In the event of sharp exchange rate fluctuations, an investor may lose part of their investment even though the Underlying
Digital Currencies have not decreased in value or even gone up in value.

Risk level: medium.

Risks related to the secondary market

The pricing of the Secondary Market ETPs is based on customary practices and market mechanisms, including the expectations of the capital
market, analysts or investors regarding Virtune and its creditworthiness. Thus, depending on supply and demand, the price of the ETPs may
deviate from how the ETPs should objectively be priced in correlation to the valuation of the Underlying Digital Currency(s) or Underlying
Index. Historically, digital currencies have had a strong volatility, which in turn affects supply and demand, hence it is likely that scenarios
may arise in the future where the price of the ETPs is affected by these factors. Due to the risk that trading in the ETPs during certain
periods may be very low, situations may arise where the investor is unable to sell their ETPs at the desired time. Investors in need of liquid
assets may also need to sell their ETPs at a lower price than similar products in the market, due to the nature of supply and demand in the
ETP at a specific point in time. Thus, in addition to the price of the Underlying Digital Currencies, the ETPs are dependent on an efficient and
liquid secondary market for the market value of the ETPs to develop positively.

Virtune will also use in some of its ETPs Indices as Underlying, which in turn are registered according to the EU Benchmark Regulation. The
price of such ETPs will thus be determined on the basis of the Underlying Digital Currencies whereby the price of the respective Digital
Currency is taken from the Index. In the event of a tracking failure against the Index, i.e. that Virtune is unable to read the Index and thus
price the ETP correctly or perform a correct rebalancing of the Underlying Digital Currencies based on the Index, it may temporarily adversely
affect the price of the ETP.

Risk level: medium.

Risks related to Basket and Index ETPs

The purpose of the Issuer's Basket or Index related ETPs is to create diversification and a broader exposure to multiple digital currencies. In
the crypto market, it is common for volatility to rise the lower the total market value of the digital currency circulating asset in question.
Although the purpose of an Index or Basket-related ETP is to create diversification and risk diversification, it can lead to higher volatility
compared to a Single Asset ETP. There is also a risk that an individual Digital Currency is exposed to negative events that cause a price drop,
which means that the Index or Basket-related ETP may have a negative price development even though other Digital Currencies have a
positive price trend. The purpose of an Index is to develop a rule-based methodology that governs how the Underlying Digital Currencies are
to be managed, there is no guarantee that the Issuer will fully succeed in following the current Index, which means that there may be
differences between the ETP's development and the Index that the ETP should follow (so-called tracking error). Although the purpose of an
index is to provide reliability in pricing, there is no guarantee that the index calculation will reduce speculative or manipulative price trends in
the underlying components. Should the risk occur, slashing will have a negative impact on the value and return of the ETPs concerned.

Risk level: medium.



Key information about the offer of securities to the public and/or the admission to trading on a regulated

Market

On what terms and schedule can | invest in this security?

These securities are offered to the public in a number of EU Member States (at the time of drafting this document; Denmark, Finland,
Iceland, Norway, Sweden and Germany). The offering of these securities is valid continuously until the expiry of the Base Prospectus (5 April
2024) (Offering Period) and additional investors may enter a given series at any time. Additional tranches in a series may be issued at any
time under additional final conditions. However, these additional issues are non-dilutive and will be secured by an equivalent amount of digital
assets as further described in the prospectus.

Who is the offeror and/or the person asking for admission to trading?

The Issuer has authorized the Authorised Participants to use the base prospectus in connection with the non-exempt offers of these
securities in the countries listed above during the offering period by, or to each of, the following financial intermediaries (each, an
Authorised Offeror):

The issuer is:
Virtune AB (Publ) C/O RKO AB, Sibyllegatan 47, SE-114 42 Stockholm Sweden (LEl: 636700EWO37NE7B7GW 19, Swedish registration number:
559175-2067), a public limited company registered in Sweden.

The authorized Offers are:
Flow Traders B.V. or such other Authorized Participant as set out in the applicable final terms and conditions.

Flow Traders B.V., incorporated on 11 November 1991 under the laws of the Netherlands and located at Jacob Bontiusplaats 9, 1018LL
Amsterdam, The Netherlands, is a private limited liability company operating under the laws of the Netherlands. It is registered with the Dutch
Chamber of Commerce under registration number KvK 33223268. Flow Traders B.V. is part of the Flow Traders Group. Its ultimate parent
company is Flow Traders N.V., which is listed on Euronext Amsterdam. Flow Traders N.V. has its registered office at Jacob Bontiusplaats 9,
1018LL Amsterdam, The Netherlands.

and Authorised Offeror specifically listed as Authorised Offeror on the Issuer's website:_https://virtune.com/investor-relations/authorised-
participant

Why is this prospectus being produced?

This base prospectus is produced for the purpose of offering these securities to the public in each of the EU Member States and Norway.
The full value of the proceeds from the issuance of those securities will be used to acquire an equivalent amount of underlying assets
relevant to that series.

Estimated use of proceeds

Not applicable

Indication of whether the offer is subject to an underwriting agreement

The offering of the securities is not subject to a subscription guarantee agreement.

Indication of the most material conflicts of interest associated with the offer or admission to trading

Not applicable



SLUTLIGA VILLKOR

MIFID II PRODUKTSTYRNING - Endast for tillverkares produktgodkénnandeprocess har
malgruppsbeddmningen avseende ETP:erna lett till slutsatsen att: (i) mélgruppen for ETP:erna dr jambordiga
motparter, och professionella kunder och icke-professionella kunder, var och en enligt definitionen i direktiv
2014/65/EU, i dess dndrade lydelse (MiFID II); och (ii) alla kanaler for distribution av ETP:erna ar 1dmpliga,
inklusive investeringsradgivning, portfoljforvaltning, icke-radgivningsforséljning och rena utférandetjénster, med
forbehall for distributdrens lamplighets- och passandeskyldigheter enligt MiFID II, beroende pa vad som é&r
tillampligt. Varje person som senare erbjuder, séljer eller rekommenderar ETP:erna (en distributor) bor ta hdnsyn
till tillverkarens malgruppsbeddmning. En distributér som omfattas av MiFID II &r dock ansvarig for att genomfora
sin egen Malgruppbedomning avseende ETP:erna (genom att antingen anta eller forfina tillverkarens
Maélgruppsbeddmning) och besluta om lampliga distributionskanaler, med forbehall for distributérens lamplighets-
och passandeskyldigheter enligt MiFID 11, sasom tillimpligt. For att undvika missforstand dr Emittenten inte en

tillverkare eller distributdr i den mening som avses i MiFID II.

SLUTLIGA VILLKOR DATERADE 5 FEBRUARI 2024

Virtune AB (Publ)

(inkorporerat i Sverige)
LEI: 636700EWO37NE7B7GW19

Emission av
upp till 17 000 000 produkter (ETP:erna)

av Virtune Arbitrum ETP (VIRARB)

enligt

Emittentens Program for Borshandlade Produkter

Detta dokument utgér de Slutliga Villkoren for de ETP:er som beskrivs hri.
DEL A - AVTALSVILLKOR

Grundprospektet som hénvisas till nedan (som kompletteras genom dessa Slutliga Villkor) har upprittats pa
grundval av, med undantag for vad som anges i underpunkt (ii) nedan, varje erbjudande av ETP:er i en medlemsstat
i EES som har implementerat Prospektforordningen (var och en, en Relevant Medlemsstat) kommer att goras i
enlighet med ett undantag enligt Prospektforordningen, sasom implementerats i den relevanta medlemsstaten, fran
kravet att offentliggora ett prospekt for erbjudanden av ETP:erna. Foljaktligen far varje person som gor eller avser

att gora ett erbjudande om ETP:erna endast gora det:

1) under omsténdigheter dér ingen skyldighet uppkommer for Emittenten att offentliggora ett prospekt enligt
artikel 1.4 i Prospektforordningen eller komplettera ett prospekt enligt artikel 23 i Prospektférordningen, i

varje enskilt fall i samband med ett sddant erbjudande;



ii) i de Icke-Undantagna Erbjudandejurisdiktioner som nédmns i f6ljande stycke, forutsatt att en sédan person
ar Auktoriserad Erbjudare och att ett siddant erbjudande ldmnas under den for detta &ndamal angivna

Erbjudandeperioden.

Ett erbjudande av ETP:erna kan l&dmnas av Emittenten eller av de Auktoriserade Erbjudarna som anges i del B i
dessa Slutliga Villkor annat &n i enlighet med artikel 1(4) i Prospektférordningen i Danmark, Finland, Island,
Norge, Sverige och Tyskland (Icke-Undantagna Erbjudandejurisdiktioner) under perioden fran 5 april 2023
till och med den 5 april 2024 (Erbjudandeperioden ).

Varken Emittenten eller nigon Auktoriserad Deltagare har godként, eller godkénner, att erbjuda ETP:er under

ndgra andra omstédndigheter.

Villkor som anvénds héri ska anses vara definierade som sédana i enlighet med de Allménna Villkoren for
ETP:erna (Villkoren) som utfardats av Virtune AB (Publ) (Emittenten) som anges i grundprospektet daterat den
5 april 2023 (Grundprospektet), som tillsammans utgdr ett grundprospekt i den mening som avses i forordning
(EU) 2017/1129, i dess dndrade lydelse (Prospektforordningen). Detta dokument utgér de Slutliga Villkoren for
de ETP:er som beskrivs hdri i den mening som avses i artikel 8(5) 1 Prospektférordningen och maste lisas
tillsammans med Grundprospektet (och eventuella tilldgg dartill). Fullstindig information om Emittenten och
erbjudandet av ETP:erna &r endast tillgénglig pad grundval av kombinationen av dessa Slutliga Villkor och
Grundprospektet. Grundprospektet (tillsammans med eventuella tilldgg till detta) finns tillgéngligt for visning pa
Emittentens sédte och pd Emittentens (https://virtune.com/investor-relations) webbplats. De Slutliga Villkoren
kommer att finnas tillgéngliga for visning pa Emittentens sdte och pd Emittentens (https://virtune.com/investor-

relations) webbplats.

Grundprospektet, tillsammans med de Slutliga Villkoren, utgdr noteringsprospektet avseende de ETP:er som
beskrivs hiri 1 den mening som avses i Nasdaq Stockholms Bors noteringsregler. Emittenten avser ldmna in

noteringsansokan till Nasdaq Stockholm.

(i) Emissionsdag 9 januari 2024
(i) Serie Virtune Arbitrum ETP (VIRARB)
(iii) Tranche 1
(iv) Datum da ETP:erna blir Ej tillampligt
fungibla

(v) Sammanlagt antal ETP:er Upp till 17 000 000 for andamalet av upptagande till handel pa Nasdaq
som representeras av denna | Stockholmsbdrsen.
Tranche

(vi) Emissionskurs

per ETP per 3 januari 2024 17:00 CET:
Namn pé Sékerhet Antal per ETP Viktning

Arbitrum (ARB) 0.1 100%

Den ursprungliga Sékerhet i Digital Valuta bestar av foljande Digital Valutor




Emissionskursen dr foremdl for eventuella tillimpliga avgifter och provisioner

for den person som erbjuder ETP:en.

(vii) Underliggande

Arbitrum (ARB)
Relevant Underliggande Bors: Vinter
Relevant Valuta: SEK

Information om tidigare resultat, ytterligare resultat och volatilitet for den
Underliggande finns tillgéingligt kostnadsfritt pa
https://www.cryptocompare.com/

(viii) Korg

Ej tillampligt

(ix) Index

Ej tillampligt

(x) Underliggande
Komponenter

Ej tillampligt

(xi) Inlésenbelopp

Inlésenbeloppet berdknas enligt f6ljande:
n

Inlésenbelopp = Z pixq; —71f

i=1

Var (for varje Digital Valuta (i)):
n = antal Underliggande,

pi = priset pd sald tillgang (USD),
qi = salt belopp,

rf = inlosenavgift lika med 8 250 plus 4 rintepunkter for inlésenbelopp per

inldsenorder

Inlésenbeloppet kan ocksé vara foremal for ytterligare avgifter relaterade till
overforing av fiattillgdngar.

Inlosenbeloppet per ETP far inte vara mindre &n den minsta valéren av
Avvecklingsvalutan (dvs. 0 €. 01, SEK 0,01 eller motsvarande i andra
Avvecklingsvalutor).

Inlosen av Auktoriserade Deltagare enligt Villkor 5.3 (Inldsen efter en
Auktoriserad Deltagares val) ska avvecklas in natura savida inte Emittenten
tillater att sddan inlosen regleras i enlighet med Villkor 5.5 (Kontantavveckling).
Berdkningen av Inldsenbeloppet kan fluktuera till foljd av tracking error
relaterade till Underliggande, enligt beskrivningen i avsnittet "Riskfaktorer"
som anges i Grundprospektet.

(xii) Belopp for eventuella
utgifter och skatter som
specifikt debiteras

abonnenten eller koparen:

Investeraravgift pa 1.95% av det sammanlagda virdet av Sdkerhet i Digital
Valuta arligen. Arvodet berdknas dagligen kl. 17:00 CET/CEST. Avgifter
relaterade till ETP:en kommer att tas ut in natura.

(xiii) Investerarens
Siljdatum:

10 januari varje ar




(xiv) Slutlig
Faststiillelsedag:

I enlighet med det som specificeras i ett uppsdgningsmeddelande

(xv) Initial Faststillelsedag:

4 januari 2024

(xvi) ETP Namn: Ultumus LTD
Berikningsagent:
Adress: 6 Devonshire Square, London EC2M 4YE, Storbritannien
(xvii) Administrator: Namn: Formidium Corp.
Adress: 633 Rogers Street, Suite 106 — Downers Grove, IL 60515 USA
(xviii) Emissionsinstitut: Nordic Issuing AB, regnr 559338-2509, Stortorget 3, 211 22 Malmé
(xix) Ytterligare Ej tillampligt
Betalningsombud:

(xx) Forvaringsinstitut:

Coinbase Custody Trust Company, LLC

(xxi) Stakingleverantor Coinbase Cloud, LLC, 28 Liberty Street, New York, New York, 10005, USA

(xxii) Kontantavveckling: Tillampligt, annat dn vad som anges i villkor 5.4 (Inlsen av ETP efter val av
en auktoriserad deltagare)

(xxiii) Avvecklingsvaluta: SEK

(xxiv) Bors Nasdaq Stockholmsbdrsen

(xxv) Borshandelsdag Sé& som anges i Allmédnna Villkor

(xxvi) Marknadsgarant: Flow Traders B.V., Jacob Bontiusplaats 9, 1018LL Amsterdam,
Nederldnderna

(xxvii) Auktoriserad Flow Traders B.V., Jacob Bontiusplaats 9, 1018LL Amsterdam, The

Deltagare: Netherlands

(xxviii) Minsta
Investeringsbelopp:

Tillampligt, minsta emissionsbestéllning &r 1 200 000 ETP:er

(xxix) Minsta Handelspost:

Tillampligt; 1 ETP

(xxx) Ansvar: Emittenten accepterar ansvar for informationen i dessa Slutliga Villkor.
(xxxi) Information fran Relevant information frén tredje part har hamtats fran offentligt tillgéngliga
tredje part: webbplatser. Emittenten bekréftar att sddan information har atergetts korrekt

och att, savitt den kénner till och kan forvissa sig om utifran information som
offentliggjorts av tredje part, inga fakta har uteldmnats som skulle gora den
atergivna informationen felaktig eller vilseledande.

Undertecknat pi Emittentens viignar:

Av:

Christopher Kock
CEO



Christopher Kock
Christopher Kock
CEO


Vederbéirligen bemyndigad



DEL B - OVRIGA UPPLYSNINGAR

(i) Notering och
upptagande till handel

Ansokan har gjorts om att de ETP:er som dessa Slutliga Villkor géller for, ska
tas upp till handel vid Nasdaq Stockholmsborsen. Den forsta handelsdagen
forvintas vara 9 januari 2024.

(ii) Anmilan

Finansinspektionen i Sverige har tillhandahallit de behoriga myndigheterna i
var och en av EU:s medlemsstater och Norge ett intyg om godkénnande som
intygar att grundprospektet har upprittats i enlighet med
Prospektforordningen.

(iii) Intressen hos fysiska och
juridiska personer som ir
involverade i erbjudandet

Savitt Emittenten kanner till har ingen person som &r involverad i erbjudandet
av ETP:erna ett intresse som &r vésentligt for erbjudandet

(iv) Godtagbarhet hos ECB

ETP:erna i denna Serie forvéntas inte vara godtagbara hos ECB.

(v) Distribution

Ett erbjudande av ETP:erna kan goras av de Auktoriserade Erbjudarna pa
annat sitt dn i enlighet med artikel 1(4) i Prospektférordningen i Danmark,
Finland, Island, Norge, Sverige och Tyskland (Icke-Undantagna
Erbjudandejurisdiktioner) under Erbjudandeperioden (enligt definition ovan i
dessa Slutliga Villkor). Se vidare "Villkor f6r Erbjudandet" nedan.

(vi) Ytterligare
forsiljningsbegrinsningar

Finansinspektionen i Storbritannien forbjuder marknadsforing, distribution och
forséljning av kryptoprodukter till brittiska privata investerare.

(vii)ISIN och andra
viardepapperskoder

ISIN: SE0021310133

(viii) Namn och adresser
till Clearingsystem

Euroclear Sweden AB, Klarabergsviadukten 63, Box 191, 101 23 Stockholm,
Sverige

(ix) Skiil for erbjudandet och
anvindningen av

emissionslikviden:

Sa som anges i Grundprospektet

(x) Uppskattade totala
kostnader for
emissionen/erbjudandet och
det uppskattade
nettobeloppet av

emissionslikviden:

Ej tillampligt

(xi) Datum for godkinnande:

4 januari 2024

(xii) Villkor for Erbjudandet

ETP:er gors tillgdngliga av Emittenten for teckning endast till Auktoriserade
Deltagare

(xiii) Erbjudandekurs:

Ej applicerbart. En Investerare som avser att forvirva eller forvarvar nagra
produkter frén en Auktoriserad Erbjudare kommer att gora sa, och erbjudanden
och forsiljningar av produkterna till en sddan Investerare av en Auktoriserad
Erbjudare kommer att ske i enlighet med villkoren och andra arrangemang
som finns pa plats mellan den Auktoriserade Erbjudaren och séddan Investerare,
inklusive pris, tilldelningar och avvecklingsarrangemang.




(xiv) Villkor som géller for
erbjudandet:

Erbjudanden om ETP:erna ar villkorade av att de utfirdas och, mellan de
Auktoriserade Erbjudarna och deras kunder, eventuella ytterligare villkor som
kan avtalas mellan dem

(xv) Beskrivning av
ansokningsprocessen:

Ej tillampligt

(xvi) Beskrivning av
mojligheten att minska
antalet tecknade och sittet
att aterbetala 6verskjutande
belopp som betalats av

Ej tillampligt

sokande
(xvii) Uppgifter om det Ej tillampligt
ligsta och/eller hogsta
ansokningsbeloppet
(xviii) Detaljer om metod Tillampligt; minsta emissions- och inlsenbestéllning dr 1 200 000 ETP:er och

och tidsbegriinsning for
betalning och leverans av
ETP:erna

1 0vrigt i enlighet med respektive avtal mellan Emittenten och de
Auktoriserade Deltagarna.

(xix) Sitt och datum da
resultatet av erbjudandet
gors tillgingligt for
allméinheten

Ej tillampligt

(xx) Forfarande for utnyttjande
av eventuell foretradesriitt,
overlatbarhet av
teckningsritter och
behandling av
teckningsritter som inte
utnyttjats

Ej tillampligt

(xxi) Huruvida Trancher Vid upprittandet av dessa Slutliga Villkor &r erbjudandet begrinsat till
har reserverats for vissa Danmark, Finland, Island, Norge, Sverige och Tyskland.
linder

(xxii) Forfarande for Ej tillampligt

underrittelse till sokande
om det tilldelade beloppet
och uppgift om huruvida
handeln kan inledas innan
anmilan gors

(xxiii) Namn och adress(er),
i den utstriackning
emittenten kinner till, till
placerarna i de olika linder
dér erbjudandet dger rum

Ej tillampligt

(xxiv) Namn pa och adress
till den eller de finansiella
mellanhinder som ér
auktoriserade att anvinda
grundprospektet, i enlighet
med dessa Slutliga villkor

e  Flow Traders B.V., Jacob Bontiusplaats 9, 1018LL Amsterdam, The
Netherlands




(de Auktoriserade
Erbjudarna)

Och varje Auktoriserad Deltagare som uttryckligen anges som Auktoriserad
Erbjudare  pad  Emittentens  webbplats  https://virtune.com/investor-
relations/authorised-participant.




EMISSIONSPECIFIK SAMMANFATTNING

Introduktion och varningar

Virtune Arbitrum ETP (Ticker: VIRARB) foljer vardeutvecklingen av Arbitrum.

Produktnamn Ticker ISIN Valuta Enheter Siikerhet
Virtune Arbitrum ETP VIRARB SE0021310133 SEK Upp till 17 000 000 Arbitrum

Emittent och erbjudare av vérdepapperen dr Virtune AB (Publ) ("Virtune”) (LEI: 636700EWO37NE7B7GW 19, svenskt registreringsnummer: 559175-2067), ett publikt aktiebolag
registrerat i Sverige. Grundprospektet godkéndes av Finansinspektionen (FI) den 5 april 2023. FI:s godkdnnande av grundprospektet ska inte uppfattas som ett godkdnnande av
dessa virdepapper.

Virtune AB (Publ) Finansinspektionen

Virtune AB, C/O RKO AB, Sibyllegatan 47, SE-114 42
finansinspektionen@fi.se

Stockholm, Sweden
+46 (0)8 408 980 00

product@virtune.com

+46 70 073 45 64
Varningar:

() Denna sammanfattning ska ldsas som en introduktion till grundprospektet och de slutliga villkoren for dessa virdepapper;

(b) varje beslut om att investera i virdepapperen ska baseras pa en beddmning av grundprospektet som helhet av investeraren och tillsammans med de slutliga villkoren
for dessa virdepapper;

(c) investeraren kan forlora hela eller delar av det investerade kapitalet;

(d) om ett krav som hanfdrligt till informationen i ett prospekt vécks infor en domstol, kan den klagande investeraren enligt nationell lagstiftning bli tvungen att sta for
kostnaderna for att 6versitta prospektet innan det réttsliga forfarandet inleds;

(e) civilrittsligt ansvar tillhor endast de personer som har lagt fram denna fragespecifika sammanfattning, inklusive all dversittning ddrav, men endast om
sammanfattningen &r vilseledande, felaktig eller inkonsekvent, nar den léses tillsammans med de andra delarna av grundprospektet och de relevanta slutliga villkoren,
eller ddr det inte tillhandahéller, ndr det ldses tillsammans med de andra delarna av grundprospektet och sddana slutliga villkor, nyckelinformation for att hjalpa
investerare nér de Overvéger att investera i dessa virdepapper;

(f) Du dr pé vég att kdpa en produkt som inte dr enkel, och som kan vara svar att forsté.

Nyckelinformation om Emittenten

Vem iir Emittent av viirdepapperen?

Hemvist och juridisk form, etc.

Virtune AB (Publ) dr emittent av dessa virdepapper. Virtune bildades den 19 september 2018 och registrerades enligt svensk lag den 15 oktober 2018 hos Bolagsverket.
Emittenten var ett vilande bolag fram till dess att verksamheten startade under februari 2022. Emittenten ar baserad i Stockholm, Sverige. Virtunes verksamhet bedrivs
enligt aktiebolagslagen (2005:551) och dr ett registrerat finansiellt institut hos Finansinspektionen och lyder ddrmed under lagen (2017:630) om atgérder mot
penningtvitt och finansiering av terrorism. Emittentens LEI-kod ar 636700EWO37NE7B7GW 19 och med svenskt registreringsnummer: 559175-2067 och har
registrerad adress hos Virtune AB, C/O RKO AB, Sibyllegatan 47, SE-114 42 Stockholm.

Huvudverksamhet

Virtune syfte ér att erbjuda investerare finansiella instrument som ger exponering mot kryptomarknaden. Bolaget kan emittera finansiella instrument som har
underliggande tillgangar i form av en enda digital valuta (Single Asset ETP), en korg av digitala valutor (Basket ETP) eller ett index med digitala valutor som
indexkomponenter, inklusive kryptorelaterade hanteringsverktyg (t.ex. staking eller lending) for kad avkastning i kombination med traditionella forvaltningsmetoder
(t.ex. ombalansering).



Stora aktiedigare och kontroll
Virtune AB égs indirekt och direkt till 100 procent av Violet Al AB, Happyman AB, Gert Nordin, Christopher Kock, Peter Arvidsson, Henry Forelius ,Vilhelm
Niklasson och 13st aktiedigare i egenskap av investerare.

De viktigaste administrerande direktérerna
Styrelsen i Virtune AB bestar av ordféranden John Dalling och de tva styrelseledaméterna Gert Nordin & Christopher Kock.

Revisorer

Styrelsen har utsett foljande lagstadgade revisorer: Ohrlings PricewaterhouseCoopers AB, med huvudansvarig revisor som Johan Engstam. Ohrlings PricewaterhouseCoopers AB
och Johan Engstam har adress: Torsgatan 21, 113 97 & Stockholm.

Vilken ir den viktigaste fii iella informati om emittenten?

Efter utgangen av rikenskapséret som avslutades den 31 december 2022 har Emittenten initierat en riktad nyemission som slutfordes 28 mars 2023. Genom nyemissionen
tillférdes Emittenten 15 000 920 SEK vilket inneburit en vasentlig fordndring av Emittentens finansiella stéllning. Syftet med kapitaliseringen har varit att efterleva
Nasdags kapitaliseringskrav1 samt for att sékerstilla likviditet i Emittenten for rakenskapsaren 2023 och 2024. Emittenten har efter nyemissionen ett aktiekapital pa 8 572
820 SEK bestaende av 57 282 aktier.

2022
Income statement (in TEUR) K3
Operating Profit/Loss -2728
2022
K3
Balance sheet (in TEUR)
Net financial debt N/A
Current ratio N/A
Debt to Equity ratio N/A
Interest coverage ratio
Cashflow (in TEUR)
Net Cash Flows from operating activities -1350
Net Cash Flows from investing activities -999
Net Cash Flows from financing activities 4000

Vilka dr nyckelriskerna som dr specifika for emittenten?

Virtune verkar i en bransch med kraftig marknadsvolatilitet

Digitala valutor ar en volatil tillgdngsklass och bygger inte pa nagon sikerhet i exempelvis fysiskt format som garanterar dess véarde. Vérdet ar heller inte underbyggt av
exempelvis en skuld som ska aterbetalas eller en 16pande och forutsdagbar inkomst. Ddrav sérskiljs vdrderingen pa digitala valutor fran exempelvis vérderingen av en aktie.
Marknadsvolatilitet aterspeglar graden av instabilitet och forvantad instabilitet for digitala valutor och ddirmed ETP:erna.

Emittentens intdkter och likviditet dr baserad pa ETP:ernas forvaltningsavgifter och i handelse av kraftiga marknadsforandringar avseende de Underliggande Digitala
Valutorna kan forutsittningarna for bedrivandet av Emittentens verksamhet och dess ekonomiska formaga snabbt fordndras och forsaimras. Om marknadsforandringar
innebir att efterfragan pa digitala valutor minskar kraftigt eller om de Underliggande Digitala Valutorna utsitts for tekniska fel eller kodningsfel och virdet pa dessa
sjunker permanent kan det innebéra att Virtune inte kommer kunna realisera sin affarsplan i tid eller att det inte ldngre finns forutsittningar for bedrivande av
verksamheten.

Riskniva: hog.

Emittenten verkar i en bransch under ékad reglering

Utover att Virtunes forméga att bedriva sin verksamhet dr beroende av dess registrering som finansiellt institut hos Finansinspektionen maste Emittenten forhalla sig till
annan tillimplig lagstiftning, regler och marknadspraxis. Den legala statusen kring digitala valutor skiljer sig kraftigt at mellan olika lander varav vissa jurisdiktioner
fortfarande saknar definitioner kring vad digitala valutor &r for typ av tillgangsklass. Det finns ocksa lander som har forbjudit enskilda digitala valutor eller samtliga
digitala valutor.

I Europa kommer MiCa-forordningen att borja tillampas under forsta kvartalet 2024 vilken forvintas tydliggora regelverket kring digitala valutor. Om Emittenten skulle
misslyckas med sin efterlevnad av regler och forordningar skulle det kunna leda till ekonomiska sanktioner saisom avgift, vite och/eller béter men dven betydande negativ
publicitet vilket skulle kunna ha en vasentlig negativ inverkan pa verksamheten och Emittentens rorelseresultat och finansiella stdllning. Nya lagar, beslut av myndigheter
eller andringar avseende tillimpningen av eller tolkning av befintlig lagstiftning, forordningar eller beslut av offentliga myndigheter som ér tillimpliga pd Emittentens
verksamhet, ETP:erna och/eller de Underliggande Digitala Valutorna kan negativt paverka Emittentens verksamhet eller en investering i ETP:erna.

Aven om Emittenten haller sig uppdaterat kring aktuella regler for att kontinuerligt anpassa sin verksamhet till regelverken kan dessa anpassningar komma att medfora
betydande kostnader som Emittenten i nuldget inte kan forutse. Virtune dr dven beroende av ett utbud av digitala valutor fran vdlrenommerade och verifierbara




kryptobérser och/eller OTC plattformar. Kryptobérser och/eller OTC plattformar paverkas av globala och lokala ekonomiska férhallanden, marknadssentiment och
regulatoriska forandringar. Skulle utbudet av kryptoborser och/eller OTC plattformar begrénsas genom ytterligare reglering kan det innebéra att Virtune inte kan ge ut

ytterligare virdepapper, vilket i sin tur kan paverka Virtunes finansiella resultat och kreditvérdighet. Virtune ar ocksa utsatt for indirekt risk da flertalet av Emittentens
samarbetspartner bedriver verksamhet som ar foremal for, eller i framtiden riskerar att bli foremal for, omfattande reglering, se riskfaktorn ”Virtune ar beroende av
fungerande samarbeten med externa aktorer for att bedriva dess verksamhet” for ytterligare information.

Riskniva: hog.

Virtune agerar i en viixande och konkurrensutsatt bransch

Vid dagen for Grundprospektet 4r konkurrensen relativt 1dg i Sverige enligt Emittenten. Det finns ett antal storre aktérer som har tagit stérre marknadsandelar avseende
ETP relaterade till digitala valutor runt om i Europa. Kryptomarknaden ér i stindig fordndring dér det kontinuerligt bildas nya bolag som vill ta marknadsandelar av den
vixande industrin.2 Om befintliga aktorer utkar sin offensiva stillning pa marknaden samtidigt som nya konkurrenter uppstar, kan detta leda till aggressiva
prissankningar pd marknaden vilket kan gora att Virtune i egenskap av en ny aktor, inte kan uppna l6nsamhet eller erbjuda tillrackligt attraktiva produkter pa marknaden.

Riskniva: hog.

Nyckelinformation om virdepapperen

Viirdepapperens viktigaste egenskaper

Virtune Arbitrum ETP (VIRARB) ér ett icke riantebdrande skuldinstrument utan fast 16ptid. Varje serie av produkterna ar relaterade till ett index eller en specifik
underliggande tillgang i form av digitala valutor. Produktens ISIN ar SE0021310133 med SEK som avvecklingsvaluta. Ingen serie av denna produkt har en planerad
forfallodag eller ett maximalt antal vardepapper. Ytterligare enheter av produkterna kan emitteras nar som helst. Vardepapperen har en arlig siljoption och en
kontinuerlig mekanism for skapande/inlésen for auktoriserade deltagare. Dessa virdepapper utgor seniora skuldforpliktelser for Emittenten. Investerare ar borgenérer
med forsta pantritt mot tilldelade pooler av kryptotillgangar per serie. Produkterna betraktas som 6verlatbara vardepapper enligt MIFID II och de har inga begransningar
for 6verforbarhet.

Var kommer viirdepapperen att handlas?

Produkterna handlas pa Nasdaq Stockholm. Ytterligare borser och/eller MTF-plattformar kan laggas till fran var tid till annan utan Emittentens vetskap eller medgivande.
For den senaste listan over tillgangliga handelsplatser, se www.virtune.com.

Ingen garant

Produkterna utgér enbart skyldigheter for Emittenten och garanteras inte av, eller ar en skyldighet for, nagon annan enhet.

Vilka dr nyckelriskerna som dr specifika for virdepapperen?

ETP:erna saknar kapitalskydd

De ETP:er som emitteras under detta Grundprospekt tillhandahaller inget kapitalskydd for ndgot belopp som ska betalas enligt villkoren for ETP:erna. Detta medfor en
risk for investerare i ETP:erna eftersom delar av eller hela det investerade beloppet kan forloras pa grund av marknadsrisken i samband med investering i ETP:erna. Vid
investerares inlésen av ETP:er berdknas Inlosenbeloppet utifran réttighetsrelation till Sakerheten i form av de Digitala Valutorna och referensvérdeskursen for relevant
Digital Valuta vid inlosentillfdllet. Det vill siga, om priset pa de Underliggande Digitala Valutorna som utgor Sakerhet for ETP:erna utvecklats pa ett satt som dr negativt
for investeraren, kommer investeraren béra hela forlusten motsvarande den negativa utvecklingen av de Underliggande Digitala Valutorna vid inlésen av ETP:erna. En
nedgéang i marknadsvérderingen av de relevanta Underliggande Digitala Valutorna (vilket kan drivas av savil realiserade kursfall som befarade kursfall) kommer att ha en
negativ inverkan pé vérdet pa ETP:erna och avkastningen fran ETP:erna.

Riskniva: hog.

Risken for att en Extraordindr Hindelse intriffar

Villkor 17 i de Allménna Villkoren anger att om det sker ett bedrégeri, stold, cyberattack, dndring av regler eller nagon annan liknande handelse (var och en, en
Extraordindr Handelse) som paverkar nagon Underliggande eller Underliggande Komponent (inklusive de som anvinds som Sékerhet), kommer Emittenten att informera
Investerare enligt Villkor 16, och Inlésenbeloppet for de berdrda ETP:erna kommer att minskas i enlighet ddrmed, méjligen till den minsta valéren av Avvecklingsvalutan.
Darfor riskerar investerare att en Extraordinar Handelse intréffar och potentiellt forlora delar av eller hela sin investering. Risken for en Extraordinar Handelse ar hogre for
denna typ av investering jamfort med andra tillgangsklasser, och den ar svar att mildra. Att forsakra sig mot en Extraordindr Handelse 4r for narvarande inte praktiskt och
mycket svart att astadkomma. Om risken skulle intraffa kommer det att ha en negativ inverkan pa virdet pa ETP:erna och avkastningen fran ETP:erna.

Riskniva: medel.

Valutarisker

ETP:erna kommer att handlas i EUR eller SEK (eller i tillimpliga fall, annan valuta) och ddrmed fo6lja virdet av de Underliggande Digitala Valutorna i dessa valutor. De
Underliggande Digitala Valutorna kommer att handlas i USD. Féljden av detta blir att den vid var tid relevanta vaxlingskursen mellan USD och den relevanta valutan
kommer vara en faktor som paverkar priset pa ETP:erna utover aktuell virdering av de Underliggande Digitala Valutorna. Vid kraftiga vixelkursfordndringar kan en




investerare forlora delar av sin investering trots att de Underliggande Digitala Valutorna inte har minskat i varde eller till och med har gatt upp i vérde.

Riskniva: medel.

Risker relaterade till andrahand. knad

Prisséttningen av ETP:erna pa andrahandsmarknaden baseras pa sedvanliga metoder och marknadsmekanismer, inklusive forvantningarna fran kapitalmarknaden,
analytiker eller investerare avseende Virtune och dess kreditvardighet. Beroende pé utbud och efterfragan kan saledes priset pa ETP:erna avvika fran hur ETP:erna
objektivt sett borde prissittas i korrelation till viarderingen av den/de Underliggande Digitala Valutan/Valutorna eller Underliggande Index. Historiskt sett har digitala
valutor haft en kraftig volatilitet, vilket i sin tur paverkar utbud och efterfragan, dérav dr det sannolikt att scenarion kan uppsta dven framgent dér priset pa ETP:erna
péverkas av dessa faktorer. Pa grund av risken med att handeln med ETP:erna under vissa perioder kan vara mycket lag, kan situationer uppsta dér investeraren inte kan
silja sina ETP:er vid 6nskad tidpunkt. Investerare i behov av likvida tillgangar kan dven behova silja sina ETP:er till en lagre kurs &n liknande produkter pa marknaden, pa
grund av hur utbud och efterfragan ser ut i den aktuella ETP:en vid en specifik tidpunkt. ETP:erna ér saledes, utover priset pa de Underliggande Digitala Valutorna,
beroende av en effektiv och likvid andrahandsmarknad for att marknadsvirdet pa ETP:erna ska utvecklas positivt.

Virtune kommer vidare att i vissa av sina ETP:er anvénda sig av Index som Underliggande, som i sin tur ér registrerade enligt EU:s Benchmarkforordning. Kursen pa
sadana ETP:er kommer darmed att faststéllas utifrdn de Underliggande Digitala Valutorna varvid priset for respektive Digital Valuta hamtas fran Index. I hindelse av
sparningsfel mot Index, dvs. att Virtune inte kan avlésa Indexet och darmed prissétta ETP:en korrekt eller genomfora en korrekt ombalansering av de Underliggande
Digitala Valutorna baserat pa Index, kan det komma att tillfélligt paverka kursen pa ETP:en negativt.

Riskniva: medel.

Risker relaterade till Korg- och Index ETP:er

Syftet med Emittentens Korg- eller Indexrelaterade ETP:er, ar att skapa diversifiering och en bredare exponering mot flera digitala valutor. I kryptomarknaden ér det
vanligt att volatiliteten stiger ju ligre totalt marknadsvirde den aktuella digitala valutan cirkulerande tillgdng r. Aven fast syftet med en Index- eller Korgrelaterad ETP #r
att skapa diversifiering och riskspridning, kan det leda till hogre volatilitet jamfort med en Single Asset ETP. Risken finns ocksa att en enskild Digital Valuta utsitts for
negativa hindelser som orsakar ett prisfall vilket foranleder att den Index- eller Korgrelaterade ETP:en kan fa en negativ prisutveckling trots att 9vriga Digitala Valutor har
en positiv prisutveckling. Syftet med ett Index ar att ta fram en regelstyrd metodologi som styr hur de Underliggande Digitala Valutorna ska forvaltas, det finns ingen
garanti att Emittenten helt lyckas att folja aktuellt Index vilket gor att det kan uppsta skillnader mellan ETP:ns utveckling och det Index som ETP:n ska f6lja (s.k. tracking
error). Aven fast syftet med ett index ir att skapa en tillforlitlighet i prisséttningen sa finns det inga garantier att indexberikningen kommer att minska spekulativa eller
manipulativa pristrender i de underliggande komponenterna. Om risken skulle intrédffa kommer slashing ha en negativ inverkan pa virdet pa och avkastningen fran de
berérda ETP:erna.

Riskniva: medel.

Nyckelinformation om erbjudandet av vardepapper till allménheten och/eller upptagandet till handel pa en reglerad marknad

Pa vilka villkor och enligt vilken tidsplan kan jag investera i detta viirdepapper?

Dessa vardepapper erbjuds till allménheten i ett antal EU-medlemsstater (vid detta dokuments upprittande; Danmark, Finland, Island, Norge, Sverige och Tyskland).
Erbjudandet av dessa virdepapper géller fortlopande tills Grundprospektet 16per ut (5 april 2024) (Erbjudandeperiod) och ytterligare investerare kan komma in i en given
serie ndr som helst. Ytterligare trancher i en serie kan utfardas nir som helst enligt ytterligare slutliga villkor. Dessa ytterligare emissioner ar emellertid inte utspadande
och kommer att sikerstéllas med ett motsvarande belopp av digitala tillgdngar som beskrivs ytterligare i prospektet.

Vem dir erbjudaren och/eller den person som ansoker om upptagande till handel?
Emittenten har gett sitt godkdnnande till de Auktoriserade Deltagarna att anvdnda grundprospektet i samband med icke undantagna erbjudanden av dessa vardepapper i

de ldnder som anges ovan under erbjudandeperioden av, eller till var och en av, féljande finansiella mellanhdnder (var och en, en Auktoriserad Erbjudare):

Emittenten &r:
Virtune AB (Publ) C/O RKO AB, Sibyllegatan 47, SE-114 42 Stockholm Sverige (LEIL: 636700EWO37NE7B7GW 19, Svensk registreringsnummer: 559175-2067), ett publikt
aktiebolag registrerat i Sverige.

De Auktoriserade Erbjudarna ar:

Flow Traders B.V. eller sadan annan Auktoriserad Deltagare som anges i de tillimpliga slutliga villkoren.

Flow Traders B.V., bildat den 11 november 1991 enligt lagarna i Nederldnderna och beldget pa Jacob Bontiusplaats 9, 1018LL Amsterdam, Nederldnderna, ér ett privat
aktiebolag som verkar enligt lagarna i Nederlanderna. Det ér registrerat hos den nederldndska handelskammaren under registernummer KvK 33223268. Flow Traders B.V.

ar en del av Flow Traders Group. Dess ultimata moderbolag dr Flow Traders N.V., som ar noterat pa Euronext Amsterdam. Flow Traders N.V. har sitt registrerade kontor pa
Jacob Bontiusplaats 9, 1018LL Amsterdam, Nederldanderna.

och Auktoriserade Erbjudare specifikt angiven som Auktoriserad Erbjudare pa Emittentens webbplats: https:/virtune.com/investor-relations/authorised-participant




Varfor uppriittas detta prospekt?

Detta grundprospekt produceras i syfte att kunna erbjuda dessa virdepapper till allminheten i var och en av EU:s medlemsstater och Norge. Hela vérdet pa intikterna
fran emission av dessa virdepapper kommer att anvindas for att forvérva ett motsvarande belopp av underliggande tillgangar som ér relevanta for den serien.

Anviindning av och uppskattade nettointiikter

Ej tillimpligt

Indikation avseende huruvida erbjudandet dir foremal for ett teckningsgarantiavtal

Erbjudandet av virdepapperen ér inte foremal for ett teckningsgarantiavtal.

Indikation avseende de mest visentliga intressekonflikterna forknippade med erbjudandet eller upptagandet till handel

Ej tillimpligt



