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IMPORTANT INFORMATION

This base prospectus (the "Base Prospectus") contains information relating to Certificates (as
defined below) to be issued under the programme (the "Programme"). Under the Base
Prospectus, XBT Provider AB (publ) (the "Issuer" or "XBT Provider") may, from time to time,
issue Certificates and apply for such Certificates to be admitted to trading on one or more
regulated markets in Finland, Norway or Sweden. The correct performance of the Issuer's
obligations regarding the Certificates are guaranteed by Global Advisors (Jersey) Limited (the
"Guarantor").

The Certificates which can be issued under the Base Prospectus are non-equity linked certificates
which synthetically track the performance of the price of Bitcoin in USD less a fee component
("BITCOIN TRACKER ONE" or the "Certificates" and each a "Certificate").

The Certificates are not principal-protected and do not bear interest. Consequently, the value of
and any amounts payable under the Certificates will be strongly influenced by the performance of
Bitcoin and the USDSEK exchange rate (or, as the case may be, the USDEUR exchange rate). As
such, an investment in the Certificates is likely to be highly speculative and volatile. Whether the
Certificates constitute a suitable investment has to be assessed in light of each investor's own
circumstances and neither does this Base Prospectus nor any marketing material relating to the
Certificates constitute investment advice, financial advice or any other kind of advice to investors.
Investors have to make a suitability assessment regarding investments in the Certificates or
consult with the investor's professional advisers. An investment in the Certificates is only suitable
for investors who have sufficient experience and knowledge to assess risks related to the
investment and is only suitable for investors who also have investment objectives that match the
Certificates' exposure, duration and other characteristics and has the financial strength to bear the
risks associated with the investment.

This Base Prospectus has been approved by the Swedish Financial Supervisory Authority (Sw.
Finansinspektionen) in accordance with Chapter 2 Section 25 of the Swedish Financial Instruments
Trading Act (Sw. Lag (1991:980 om handel med finansiella instrument) as a base prospectus
regarding admission to trading on regulated markets in Finland, Norway and Sweden. This Base
Prospectus is valid for a period of twelve months from the date of approval.

XBT Provider has not authorised any party to provide information regarding XBT Provider, any
other company in the group in which XBT Provider is a subsidiary (the "Group") or the Certificates
with any other meaning than described in this Base Prospectus. If such information is provided by
others, the recipient shall not assume that any such information has been authorised by the Issuer
or any company within the Issuer's Group and consequently the recipient shall not rely on such
information.

The Base Prospectus must not be distributed to other countries where the offering requires
additional prospectuses, translations or filings with national authorities or other measures than
those required by Swedish law or which otherwise are in breach of the laws or rules of such other
country. Persons holding the Base Prospectus or any Certificates issued under the Base Prospectus
must stay informed of and observe any restrictions under the Base Prospectus.

The Certificates have not been and will not be registered under the United States Securities Act of
1933, as amended (the "Securities Act"), or with any securities regulatory authority of any state
or other jurisdiction of the United States and may include securities in bearer form that are subject
to U.S. tax law requirements. Subject to certain exceptions, the Securities may not be offered, sold
or, in the case of bearer securities, delivered within the United States or to, or for the account or
benefit of, U.S. persons.

This Base Prospectus and all Final Terms shall be governed by and construed in accordance with
Swedish law. Any dispute arising from the information in the Base Prospectus and/or the Final
Terms shall exclusively be settled by Swedish courts with the District Court of Stockholm as the
court of first instance.
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TERMS AND DEFINITIONS

In this Base Prospectus, unless otherwise specified, references to a "Member State" are
references to a Member State of the European Economic Area, references to "EUR" or "euro" are
to the currency introduced at the start of the third stage of European economic and monetary
union, and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on the
introduction of the euro, as amended, references to "SEK" refers to the Swedish kronor and
references to "USD" are to US Dollars.



SUMMARY

Issue Specific Summary

Summaries are made from information requirements referred to as "Elements”. These Elements
are numbered from Section A to E (A.1 - E.7).

This Summary contains all the Elements that shall be included in a summary of this kind of
securities and issuer. As some Elements are not necessary to consider here, there may be gaps in
the numerical order of the Elements.

Although a certain Element shall be included in the Summary due to the background of the

securities and issuer, there may not be any information to report under that Element. In such case,
only a short description of the Element in the Summary and a statement of "Not applicable"” will be
provided.

Section A - Introduction and Warnings

Introduction
and

This summary should be read as an introduction to the Base Prospectus.
Any decision to invest in the Certificates by the investor should be based

warnings: on consideration of the Base Prospectus as a whole including any
documents incorporated into the Base Prospectus by reference. Where a
claim relating to the information contained in the Base Prospectus is
brought before a court, the plaintiff investor might, under the national
legislation of the Member State, have to bear the costs of translating the
Base Prospectus before the legal proceedings are initiated. Civil liability
attaches only to those persons who have tabled the summary including
any translation thereof, but only if the summary is misleading, inaccurate
or inconsistent when read together with the other parts of the Base
Prospectus or if it does not provide, when read together with the other
parts of the Base Prospectus, key information in order to aid investors
when considering whether to invest in the Certificates.
A.2 Consent to Not applicable. The Certificates are not subject to an offer to the public in
use of this any Member State.
Base
Prospectus:
Section B - The Issuer
B.1 The legal The legal name of the Issuer is XBT Provider AB (publ). The Issuer trades
and under the commercial name XBT Provider.
commercial
name of the
Issuer:
B.2 The domicile | The Issuer is a public limited liability company established in Sweden

and legal
form of the
Issuer, the
legislation
under which
the Issuer
operates and
its country
of
incorporatio
n:

with statutory seat in Stockholm, Sweden. The Issuer is incorporated
under Swedish law. The Issuer is registered with the Swedish Companies
Registration Office under registration number 559001-3313.




B.4b

A description

The Issuer was established in January 2015. The Issuer commenced its

of any operations in accordance with the corporate objects during the course of
known 2015. The Issuer is a special purpose vehicle (in accordance with the
trends definition in article 2 of the Commission Regulation No 809/2004) and
affecting the | will act as an issuer of Certificates linked to the performance of Bitcoin
Issuer and and will also engage in hedging activities relating to its issued
the Certificates. The Issuer does not intend to engage in any business
industries in | activities.

which it

operates:

B.5 Description The Issuer belongs to the group of companies ultimately controlled by
of the Global Advisors (Jersey) Limited (the "Group"). All outstanding shares in
Issuer's the share capital of the Issuer are held by the holding company XBT
group and Partner AB, which controls the Issuer. The only assets of XBT Partner AB
the Issuer's are the shares of the Issuer.
position
within the XBT Partner AB is in turn owned by Global Advisors (Jersey) Limited and
group: Johan Wattenstréom. Global Advisors (Jersey) Limited has 90 per cent of

the shares in XBT Partner AB and Johan Wattenstrom has 10 per cent
respectively of the shares in XBT Partner AB. Global Advisors (Jersey)
Limited is regulated in Jersey, Channel Islands by the Jersey Financial
Services Commission.
Russell Newton Daniel Masters
Russell Newton lean-Marie Mognetti Daniel Masters Global Advisors Other Shareholders
‘ (Holdings) Ltd
% ] 14% 19% 38% 3%
l‘*‘a. Iy ..i'i /,-""/
Johan Wattenstrom Global Advisors
(Jersey) Ltd
0%} | 90%
100% ) 100%
XBTProv;derAB XBT Inhouse AB

B.9 Profit Not applicable. The Issuer has not made any public profit forecasts or
forecast or profit estimates.
estimate:

B.10 Qualification | Not applicable. The auditor's report does not contain any qualifications.

s in the
auditors'’
report:

B.12 Selected
Financial The information below constitutes selected historical financial key
Information:

information regarding the Issuer. The Issuer’s annual report for the
financial year 2015 and the interim reports 2015 and 2016 have been
prepared in accordance with the Swedish Accounting Act and the Swedish
Financial Reporting Board’s Standard No. 2. The reports have been




prepared on the basis of historical costs, with the exception of financial
assets and debts, which have been valued at fair value over the profit and
loss statement. The information below in relation to the financial year
2015 reflects audited information. The information below in relation to
the interim reports 2015 and 2016, respectively, reflects unaudited

information.

Profit and loss
statement
(in SEK)

Net sales

Operating
expenses
General
administrative
expenses
Operating profit
(loss)

Profit (Loss)
from financial
items

Interest expense
and similar profit
(loss) items
Profit (Loss)
after financial
items

Profit before tax
Tax

Net profit (loss)
for the year)

Balance sheet
(in SEK)

ASSETS
Current assets
Current
receivables
Receivables from
group companies
Other receivables
Prepaid expenses
and accrued
income

Cash and bank
balances

Total current
assets

TOTAL ASSETS

EQUITY AND
LIABILITIES
Equity
Restricted equity
Share capital
(5,000 shares)

For the period

01-01-2016 --
30-06-2016

884,882

-345,721

539,161

539,161

539,161
-118,615

420,546

As of 30-06-2016

117,087,907
560,000
70,450
117,087,907
8,363,249

126,081,606

126,081,606

500,000
500,000

For the period

20-01-2015 -
30-06-2015

82,213

-312,765

229,552

-434

-229,986

-229,986
50,597

-179,389

As of 30-06-2015

16,579,281

3,556,578

20,135,859

20,135,859

500,000
500,000

For the period

22-01-2015 --
31-12-2016

1,265,005

-992,272

272,733

-338

272,395

272,395
-59,925

212,470

As of 31-12-2015

31,765,697
30,855,238
20,000
62,620,936
8,852,143

71,473,079

71,473,079

500,000
500,000




Unrestricted 212,470 0
equity

Net profit for the 420,841 -179,389 212,470
period

Total equity 1,131,016 320,611 712,470
Current

liabilities

Accounts payable 31,983 146,556 101,504
Liabilities to 7,748,775 3,089,411 931,500
group companies

Tax liabilities 59,925 0 59,925
Other current 117,087,907 16,579,281 69,647,680
liabilities

Accrued expenses 20,000 0 20 000
and deferred

income

TOTAL EQUITY 126,081,606 20,135,859 71,473,079

AND LIBILITIES

Statement In May 2016 KnC Group AB, the former guarantor of the Certificates

as no issued by the Issuer, became subject to bankruptcy proceedings. The
material trading in the Certificates on Nasdaq Stockholm was halted. In June 2016
adverse Global Advisors agreed to acquire a majority shareholding XBT Partner
change in AB, the parent company of the Issuer, and to guarantee Issuer’s

the obligations under the Certificates and the trading in the Certificates was
prospects of | subsequently resumed.

the issuer

since the Save for the foregoing, there has been no material adverse change in the
date of its prospects of the Issuer since 31 December 2015.

last

published

audited

financial

statements

Significant Save for as described in the paragraph above, there has been no

changes in
the issuer’s
financial or
trading
position
subsequent
to the period
covered by
the historical
financial
information

significant change in the financial or trading position of the Issuer since
30 June 2016.

B.13 Recent Not applicable. There are no recent events particular to the Issuer which
material to a material extent are relevant for the evaluation of the solvency of the
events Issuer.
particular to
the Issuer's
solvency:

B.14 Extent to See Element B.5 above for the Issuer's position within the Group.
which the
Issuer is The issuer is dependent on the guarantee of issued Certificates provided
dependent by Global Advisors (Jersey) Limited and is part of the risk management
upon other and compliance framework of the group. The Issuer is, however, not
entities dependent on any other entities in the group for its daily operations.
within the

Group:




B.15 Principal The Issuer has been established as a special purpose vehicle (in
activities of accordance with the definition in article 2 of the Commission Regulation
the Issuer: No 809/2004) for the purpose of issuing financial instruments related to

Bitcoin. The Issuer will act as an issuer of Certificates which are linked to
the performance of Bitcoin and will also engage in hedging activities
relating to its issued Certificates. The Issuer does not intend to engage in
any business activities.

B.16 Extent to All outstanding shares in the share capital of the Issuer are owned by the
which the holding company XBT Partner AB. The share capital of the Issuer consists
Issuer is of 5,000 shares of SEK 100 each. All shares owned by XBT Partner AB
directly or have been fully paid.
indirectly
owned or XBT Partner AB is owned by Global Advisors (Jersey) Limited and Johan
controlled: Wattenstrom. Global Advisors (Jersey) Limited has 90 per cent of the

shares in XBT Partner AB and Johan Wattenstrom has 10 per cent
respectively of the shares in XBT Partner AB.
Please see Element B.5 above.

B.18 Description For payment and completion of all of the Issuer's obligations under the
of the art Programme, the Guarantor has issued a guarantee. The guarantee
and means that the Guarantor undertakes to, in case the Issuer does not
applicability | fulfil its obligations under the Programme, to perform the Issuer's
of the obligations itself.

Guarantee:

B.19 The B.19/B.1

Guarantor: The name of the guarantor is Global Advisors (Jersey) Limited (the

“Guarantor”). The Guarantor operates under the name Global Advisors.

B.19/B.2

The Guarantor is a private limited liability company which was
incorporated on 27 November 2008. Its statutory seat is Jersey, Channel
Islands and its business address is F3 Forum, Grenville Street, St Helier,
Jersey JE2 4UF, Channel Islands. The Guarantor is incorporated under
the Companies (Jersey) Law 1991 and regulated by the Jersey Financial
Services Commission ("JFSC”). The Guarantor’s incorporation number is
102184.

B.19/B.4b
Not applicable. There are no known trends which materially affect the
Guarantor and the areas in which the Guarantor operates.

B.19/B.5

The Guarantor is the parent company of the Group in which the Issuer is
included. There are several shareholders of the Guarantor and the major
shareholders each holds 10 per cent or more of the shares in the
Guarantor. The major shareholders are the following: Global Advisors
(Holdings) Limited, Daniel Masters, Russell Newton and Jean-Marie
Mognetti.
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B.19/B.9
Not applicable. The Guarantor has not made any public forecasts or
result estimates.

B.19/B.10
Not applicable. There are no qualifications in the auditor's report for the
financial year of 2015.

B.19/B.12
The information below constitutes selected historical financial key

information regarding the Guarantor. The information below in relation to
the financial periods ended 31 December 2015 and 2014, respectively, has
been extracted from the annual report 2015 and 2014, respectively, and
reflects audited information. The information below in relation to the
periods ended 30 June 2016 and 2015, respectively, has been extracted
from the interim reports 2016 and 2015, respectively, and reflects
unaudited information. The financial reports have been prepared on the
basis of historical costs and in accordance with the Financial Reporting
Standard 102, the financial reporting standard applicable in Great Britain
and Ireland and the Companies (Jersey) Law 1991.

STATEMENT OF
INCOME
(in £) Period  Period ended 30 Period ended Period ended 31

ended June 2015 31 December December 2014

30 June 2015
2016

Turnover 47,651 215,681 215,681 85,504
Gross profit 47,651 215,681 215,681 85,504
Doubtful debt (71,612) (123,590) (123,590) (159,843)

provision in
respect of
GABI settled
expenditure

Administrativ (223,304) (380,272) (380,272) (452,575)




€ expenses

Other 68 2,046 2,000
operating
income

Operating (294,848) (501,816) (286,181)
loss

Interest 46
receivable

and similar

income

(526,914)

Loss on (247,197) (286,135) (286,135)
ordinary

activities

Taxation on - - -
loss on

ordinary

activities

(526,914)

Loss for the (247,197) (286,135) (286,135)
financial
year/period
Loss for the
financial
year/period
Other
comprehens
ive income
Other - - -
comprehensi

ve income

Other - - -
comprehens

ive loss for

the

year/period

(247,197) (286,135) (286,135)

Total
comprehens
ive loss for
the
year/period

(247,197) (286,135) (286,135)

STATEMENT OF FINANCIAL POSITION AS AT

(526,914)

(526,914)

(526,914)

(in £)
(in £)
30 June 30 June 31 December 31 December
2016 2015 2015 2014
Fixed
assets
Tangible ) 190 70 276
assets
Investments 339,304 10,001 10,001 -
339,304 10,191 10,071 276
Current
assets
Debtors: 695,314 212,949 341,448 155,020
amounts
falling due
within ~ one
year
Cash at 312,609 234,184 136,129 354,479

bank and in




hand

1,007,923 447,133 477,577 509,499
Creditors:
s (223,016) (34,373) (49,000) (54,700)
falling due
within  one
year
Net current

784,907 412,760 428,568 454,799
assets
Total 1,124,211 422,951 438,639 455,075
assets less
current
liabilities
Net assets 1,124,211 422,951 438,639 455,075
Capital and
reserves
Called up

2,366,006 1,703,688 1,820,452 1,550,753
share
capita
Share 484,000 96,863 96,863 96,863
premium
account
Profit —and 4 255 705 (1,377,600) (1,478,676) (1,192,541)
loss account

1,124,211 422,951 438,639 455,075

There has been no material adverse change in the prospects of the
Guarantor since 31 December 2015, being the last day of the
Guarantor's financial year.

There has been no material change in the Guarantor's financial position
or trading position since 30 June 2016.

B.19/B.13

Not applicable. There has been no recent event particular to the
Guarantor which to a material extent is relevant for the evaluation of the
Guarantor's solvency.

B.19/B.14

The Guarantor is owned by a number of shareholders, the largest of
which is Global Advisors (Holdings) Limited, the ultimate holding
company of the Group. Please refer to Element B.19/B.5 above.
However, the Guarantor operates its own business; it does not act as a
simple holding company vis-a-vis its subsidiaries.

B.19/B.15
The principal activity of the Guarantor is the provision of investment
management and advisory services.

B.19/B.16

There are several shareholders of the Guarantor, although the major
shareholders have a holding of 10 per cent or more in the Guarantor. The
major shareholders are the following: Global Advisors (Holdings) Limited,
Daniel Masters, Russell Newton and Jean-Marie Mognetti.




Section C - Securities

C.1 Type and The Certificates are non-equity linked certificates which synthetically
class of the track the performance of the price of Bitcoin in USD less a fee
Certificates component.
and Security
Identi- The Certificates are issued in series (each a "Series") which may
fication comprise one or more Tranches of Certificates of that Series, and each
Number(s): | Series will be subject to the Final Terms prepared by the Issuer. The

Certificates of each Series is intended to be interchangeable among
themselves and will all be subject to identical terms (other than in
respect of the date of issue and the issue price). The Certificates of each
Tranche will be subject to identical terms in all respects.
The international security identification number (ISIN) will be specified in
the applicable Final Terms and in the relevant issue-specific summary
annexed to the applicable Final Terms.
The types of pay-outs which may apply to Certificates are described in
more detail under Elements C.15 and C.18 below.
[Issue Specific Summary:
ISIN: SE000[e].]

C.2 Currencies: Each Series of Certificates will be issued in SEK or EUR as specified in the
applicable Final Terms.
[Issue Specific Summary:
The Certificates will be issued in [SEK]/[EUR].]

C.5 A description | There are no limits in the free transferability of the Certificates, with
of any reservation for certain customary restrictions on sale and transfer of
restrictions Certificates in the United States of America.
on the free
transfera-
bility of the
Certificates:

C.8 Description Early Redemption at the initiative of Holders

of the rights
attached to
the
Certificates:

A Holder of a Certificate may request early redemption of the
Certificates, provided that the Holder Put Option has been set out as
applicable in the relevant Final Terms. Such early redemption may take
place on a monthly basis at the initiative of a Holder. Should a Holder
request early redemption, the redemption will occur in accordance with
the Terms and Conditions. This means that the Settlement Amount will
decrease with a fee charge called "the Holder Put Fee", as regulated in
the Terms and Conditions.

[Issue Specific Summary:

[Applicable. A Holder of a Certificate may exercise the Holder Put Option
in accordance with the provisions in Condition 8. Please note that the
Settlement Amount will be reduced by an amount equivalent to the
Holder Put Fee.]]

[Not applicable.]

Early Redemption at the initiative of the Issuer

Provided that the "Issuer Call Option" has been set out as Applicable in




the relevant Final Terms, the Issuer may at any time redeem all of the
Certificates of one or more Series of Certificates. The early redemption
will occur in accordance with the provisions in the Conditions.

[Issue Specific Summary:

[Applicable. The Issuer may exercise the Issuer Call Option in accordance
with the provisions in Condition 7.]

[Not applicable.]
Ranking (status)

The Certificates will constitute unsecured and unsubordinated certificates
of the Issuer. The Certificates will rank pari passu without any preference
among them and all other present and future unsecured and
unsubordinated certificates of the Issuer save for those preferred by
mandatory provisions of law.

Governing Law
The Certificates, all related contractual documentation and all non-

contractual obligations arising out of or in connection therewith, are
governed by, and shall be construed in accordance with, Swedish law.

C.11 Admission to | The Issuer may apply for the Certificates to be admitted to trading on a

trading: regulated market or any other market place in Finland, Norway and/or
Sweden.
[Issue Specific Summary:
The Issuer [will apply/has applied] for the certificates to be admitted to
trading on [the Nordic Derivatives Exchange operated by Nordic Growth
Market NGM AB in Finland] / [the Nordic Derivatives Exchange operated
by Nordic Growth Market NGM AB in Stockholm] / [Nasdaq Stockholm
operated by Nasdag OMX Stockholm AB] / [on the regulated market of
[e] in [Norway / []] / [on [*] operated by [e] in [Finland / Norway /
Sweden]]. The first trading date is scheduled to be [e].

C.15 Description The Certificates are non-equity linked certificates which synthetically
of how the track the performance of the price of Bitcoin in USD less a fee
value of the component. The Certificates are not principal-protected and do not bear
investment interest. Consequently, the value of and any amount payable under the
is affected Certificates will be strongly affected by the performance of Bitcoin and
by the value | the USDSEK exchange rate or the USDEUR exchange rate. As such an
of the investment in the Certificates is likely to be highly volatile and thus risky.
underlying
instrument(s | [Issue Specific Summary
):

[(use the above but exclude the non-applicable exchange rate depending
on the relevant Specified Currency)]
Please see Element C.18 below for a more detailed summary.

C.16 Maturity The Certificates can be issued as open-ended securities without a

Date of the scheduled maturity date or as fixed term securities with a scheduled

Certificates:

maturity date. The Issuer and the holders does, however, have the
possibility to early redeem the Certificates (the Issuer's Call Option and
the Holder's Put Option) in accordance with the Terms and Conditions.

[Issuer Specific Summary:

[The Certificates are open-ended securities without a scheduled maturity
date. The Issuer Call Option is applicable. The Holder Put Option [is / is




not] applicable.]

[The Certificates are fixed-term securities which shall be redeemed on
the Scheduled Maturity date (which is [e]). The Issuer Call Option [is / is
not] applicable. The Holder Put Option [is / is not] applicable.]

C.17 Description The Certificates will be cleared and settled through the dematerialised
of the book-entry registration system and clearing system operated by
settlement Euroclear Sweden AB.
procedure of
the
Certificates:

C.18 Description Unless the Certificates have been previously redeemed or purchased and

of the
calculation
of the return
of
Certificates:

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 determined by the Calculation Agent in accordance with the
following formula (subject to a minimum of zero (0) and rounded down
to the nearest transferable unit of the Settlement Currency):

((Pt0)+(Pt1-Pt0)-P(avg)*(Fee/360)*Days)*Divisor
Where:

"Pt0" means the XBTLevel as of the Valuation Time on the Initial Fixing
Date;

"Pt1" means the XBTLevel as of the Valuation Time on the Final Fixing
Date;

"XBTLevel" means the level determined by the Calculation Agent as the
arithmetic mean of the Relevant Bitcoin Prices quoted on the Primary
Eligible Market Places expressed in the Specified Currency (i.e. SEK or
EUR, as applicable). The Relevant Bitcoin prices used are (a) first re-
calculated from USD to the Specified Currency using mid-price of the
USD/Specified Currency exchange rate as of the Valuation Time, as
determined by the Calculation Agent using the FX Source, and (b) the
sum of the three Relevant Bitcoin Prices (as expressed in the Specified
Currency) is divided by three (or, if the number of Relevant Bitcoin Prices
is lower than three, such lower number) and the resultant figure equals
the XBTLevel;

and where:

"Days" means the actual number of calendar days from (and including)
the Initial Fixing Date up to (and including) the Final Fixing Date;

"Divisor" will have the meaning attributed to the term in the Final Terms
applicable to the relevant Series of Certificates. The divisor will be set by
the Calculation Agent for the purpose of reflecting an initial notional
investment of one hundred per cent. (100%) of the relevant Notional
Amount at the relevant XBTLevel;

"Eligible Market Places" means the market places stipulated in the
Final Terms applicable to the relevant Series of Final Terms (as of the
date of this Base Prospectus expected to be OKCoin; Kraken; Bitstamp;
Bitfinex; ItBit; Gemini; Gdax and GateCoin) and, following a
determination by the Issuer, acting in its own and absolute discretion,
any successor, new, replacing or other additional market place for Bitcoin
(in USD), which meet the following criteria:

1) The market place 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, all in USD;

2) The operations of the market place relating to the trades in
and/or publication of Bitcoin prices, must not have been declared
unlawful by any governmental authority or agency with
jurisdiction over the relevant market place;

3) The market place must represent at least five per cent. (5%) of
the total 30-day cumulative volume for all of the exchanges
included in the XBT Level; and

4) Fiat currency and Bitcoin transfers (whether deposits or
withdrawals) must be settled by the market place within seven
and two local business days, respectively.

Following a determination by the Issuer to change the composition of the
Eligible Market Places, the new composition shall take effect on the third
Swedish 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).

"Fee" means 0.025;

"FX Source" means the Bloomberg FX Fixing for USDSEK in relation to
Certificates denominated in SEK and for USDEUR in relation to
Certificates denominated in EUR, in each case as of 4:00 PM (London
time) as published on the following website
http://www.bloomberg.com/markets/currencies/fx-fixings/ or such other
successor website as may be designated such fixings in the future;

"P(avg)" means the arithmetic mean of the XBTLevel observed on each
calendar day from (and including) the Initial Fixing Date up to (and
including) the relevant Final Fixing Date;

"Primary Eligible Market Places" means the three (3) Eligible Market
Places which, in the determination of the Calculation Agent, has the
largest trading volume in Bitcoin (in USD) during the period of 30 trading
days preceding the relevant Initial Fixing Date or, as the case may be,
the relevant Final Fixing Date, except for in circumstances where the
Calculation Agent determines that the number of Eligible Market Places is
lower than three, in which case the number of Primary Eligible Market
Places shall correspond to such lower number of Eligible Market Places;

"Relevant Bitcoin Prices" means the respective latest paid price for
one Bitcoin in USD quoted on the relevant Eligible Market Places as
published by the relevant Eligible Market Place as of the Valuation Time
on the relevant Initial Fixing Date or, as the case may be, the relevant
Final Fixing Date; and

"Valuation Time" means the Valuation Time(s) specified in the Final
Terms applicable to the relevant Series of Certificates.

The Certificates are not principal-protected and do not bear any interest.
[Issue specific Summary

[(use the above and specify Valuation Time and SEK or EUR)]]

C.19

Final
reference
price of the
underlying:

The Relevant Bitcoin Prices will be determined by the Issuer as of the
Valuation Time on the relevant Final Fixing Date.

[Issue specific Summary

[(use the above and specify Final Fixing Date for fixed term




Certificates)]]

C.20 Description Type of Underlying
of the type
of The Certificates will provide an exposure to the performance of the digital
underlying currency Bitcoin as priced in USD on the Primary Marketplaces. Holders
and where of Certificates will have exposure to both the performance of Bitcoin and
information the fluctuations in the relevant foreign exchange rate (for Certificates
on the denominated in SEK, USD/SEK and for certificates denominated in EUR,
underlying USD/EUR).
can be
found: Information on the Underlying
Information regarding the past and further performance and volatility of
the underlying exposures can be obtained from the following web sites:
[¢] - [o]
(repeat as required)
Section D - Risks
D.2 Information The Issuer is exposed to the risks inherent in its core businesses.
on the key
risks that Risks relating to the recent formation of the Issuer: The Issuer was
are specific recently formed and was only formed to issue securities. There is no
to the guarantee that the Issuer's issue of securities will be profitable.
Issuer:

Risk relating to Bitcoin being the only focus of the Issuer's
business: The Bitcoin protocol is publicly available meaning that further
innovation is possible. Bitcoin may not therefore mark the end of the
evolution of virtual currencies, which may be detrimental to the Issuer.

Credit risk: An investor's possibility to obtain payment for the
Certificates in accordance with the Terms and Conditions is dependent on
the Issuer's ability to meet its payment obligations.

Market risk: risk of a loss of value on financial instruments arising from
changes in market parameters, volatility of these parameters and
correlations between them.

Liquidity risk: risk of the Group not being able to meet its cash or
collateral requirements as they arise and at a reasonable cost.

Business risk: risks that arise as a consequence of external
circumstances or events that harm the Issuer's image or returns.

Conflict of interests: There is a conflict of interest since the Issuer also
acts as the Calculation Agent which calculate amounts to be paid to
investors. This may require the Calculation Agent to determine whether
certain events have taken place, which may affect the amounts paid to
investors.

Disputes and litigation: The Issuer may become party in litigation,
legal proceedings, regulatory enforcement proceedings or settlements.
The Issuer's involvement in such proceedings or settlements may have a
material adverse effect on the business, financial condition and results of
operations.




The Guarantor is exposed to and/or associated with the following key
risks:

Credit risk: Investors are exposed to the credit risk relating to the
Guarantor. The Guarantor's financial position is affected by a number of
factors. If the Issuer would be unable to meet its obligations under the
Certificates pursuant to the Terms and Conditions, investors will be
exposed to the Guarantor's ability to fulfil its payment obligations under
the Guarantee.

Operational risk: Operational risks are risks relating to losses which the
Guarantor may encounter on grounds of incorrect or insufficient routines,
errors caused by humans or systems as well as legal risks. If the
direction or control has been insufficient it may adversely affect the
Guarantor's reputation and operating result.

Business risk: Business risks are risks that arise due to outer
circumstances or events that damage the Guarantor's reputation or yield.
Business risks may result in unexpected changes of the Guarantor's
result, for example if the industry of Bitcoin changes and the Guarantor's
position as a leading actor in the business field changes.

Market risk: The Guarantor is the indirect parent company of the Issuer
and the investment manager of Global Advisors Bitcoin Investment Fund
PLC ("GABI"). As such the Guarantor’s financial results and position have
been and will continue to be affected by the level of trading and
investment activities related to Bitcoin and the future development of
crypto-currencies as an attractive asset class. Should future
developments be negative for this asset class and/or the level of trading
and investment activities related to Bitcoin decline, the Guarantor may
be adversely affected. This could in turn affect the Guarantor's ability to
guarantee the Issuer's obligations under the Certificates.

Liquidity risk: Liquidity risk refers to the Guarantor not having sufficient
funds for making payments at a certain given moment, meaning that the
Guarantor may have difficulties fulfilling its payment obligations. In the
event of insufficient liquid funds there is a risk that the Guarantor will not
be able to, fully or partially, fulfil its payment obligations in due time.

Disputes and litigation: The Guarantor is not, but may become,
involved in litigation, regulatory and arbitration proceedings from time to
time, including with investors, employees, regulatory authorities or other
claimants.

D.6

Information
on the key
risks specific
to the
Certificates
and risk
warning to
the effect
that
investors
may lose the
value of
their entire
investment:

Risks relating to the Certificates:

e risk of a volatile price determination of the Certificates on the
secondary market;

e risk of an illiquid secondary market;

e exposure to volatility of the USD;

e redemption on the investor's or the Issuer's initiative may cause
the investor to lose part of or the entire investment;

e an investor has no claim against underlying assets;

e possibility of losing invested amount;

o factors affecting the performance of underlying assets may
adversely affect the value of the Certificates;

e returns on Certificates will not be the same as a direct
investment in the underlying assets;

e the occurrence of adjustment events.

Risks relating to Bitcoin:




¢ market value of Bitcoin relates to expectations on Bitcoin to be

used in transactions, which may cause Bitcoin to be volatile;

lack of regulation and consumer protection relating to Bitcoin;

risk of losing Bitcoin in digital wallet due to fraud or accident;

fairly extensive usage of Bitcoin for criminal purposes;

hundreds of other virtual currencies exist which put Bitcoin in

tough competition;

e holding virtual currencies may have tax implications, such as
value added tax or capital gains tax;

e future regulations of Bitcoin may have an adverse effect on the
market for Bitcoin and operators within Bitcoin.

Risk of loss of part of or the entire investment

The Certificates provide for early redemption on the initiative of the
Issuer or the investors. Early redemption may prevent the investors from
benefitting from the performance of the underlying asset over the whole
period initially envisaged.

The terms and conditions of the Certificates include provisions under
which upon the occurrence of certain market disruptions, delays in the
settlement of the Certificates may be incurred or certain modifications be
made. Payments (in respect of principal and whether at maturity or
otherwise) on the Certificates are calculated by reference to certain
underlying assets and currency, the return of the Certificates is based on
changes in the value of the underlying assets and of underlying currency,
which may fluctuate. Potential investors should be aware that the
Certificates may be volatile and that they may lose all or a substantial
portion of their invested amounts.

During the lifetime of the Certificates, the market value of these
Certificates may be lower than the invested capital. Furthermore, an
insolvency of the Issuer may cause a total loss of the invested capital.

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

Section E - Offer

E.2b Reasons for The net proceeds from each issue of Certificates will be applied by the
the offer and | Issuer for its general corporate purposes, i.e. the proceeds will be used
use of to hedge the Issuer’s exposure in respect of the Certificates.
proceeds:

E.3 Terms and Not applicable. The Certificates will not be subject to an offer to the
Conditions of | public.
the Offer:

E.4 Interests of Not applicable. The Certificates will not be subject to an offer to the

natural and
legal
persons
involved in
the issue of
the
Certificates:

public.




E.7

Estimated
expenses
charged by
the Issuer or
any
Authorised
Offeror:

Not applicable. The Certificates will not be subject to an offer to the
public.




2.1

RISK FACTORS
Investors should read the Base Prospectus in its entirety.

It is the Issuer's opinion that the following factors may affect its ability to fulfil the
obligations that the Issuer has relating to the Certificates issued under the Programme.
The below factors constitute unforeseen events that may occur. The Issuer does not
assess whether these factors are likely to occur. The following factors are essential when it
comes to assessing the market risks associated with Certificates.

The following is a general overview of some of the risks that typically are associated with
the Issuer as well as the purchase and holding of Certificates relating to Bitcoin.

Terms defined in "Terms and Conditions" or elsewhere in this Base Prospectus have the
same meaning in this section, unless otherwise expressly stated. Investors should
consider, among other things, the following.

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
Risks related to the short business history and limited business objective of the Issuer

The Issuer was formed in January 2015 as a special purpose vehicle (in accordance with
the definition in article 2 of the Commission Regulation No 809/2004) meaning that the
only business of the Issuer is to issue securities. The issuer will therefore not carry out any
other business. As a special purpose vehicle, the Issuer will incur costs in order to get the
Certificates admitted to trading. Furthermore, there is a risk that the Issuer will not be
successful in its issue of Certificates that the Issuer will not make profits, despite this
being the Issuer's aim. If the Issuer becomes unsuccessful in the issuance of securities,
the Issuer may cease its business activities as issuer or ultimately may become insolvent.
If the Issuer becomes insolvent, the Issuer may not be able to repay parts of or investors'
entire investments.

The business activities of the Issuer concerns securities related to Bitcoin

The focus of the Issuer's business activities is issuance of Certificates relating to Bitcoin.
The Bitcoin protocol is publicly available which means that further innovation is possible
meaning that Bitcoin may not mark the end of the evolution of virtual currencies. If Bitcoin
does not become successful or becomes less successful going forward and if the Issuer
and the other companies within the Group cannot adapt to such changed circumstances,
the Issuer may be unsuccessful in carrying out its business which may lead to a decrease
in the value of the Certificates.

Credit risk

Investors are exposed to credit risk in relation to the Issuer. The Issuer's financial position
is affected by a number of factors, some of which have been described herein. An
investor's possibility to obtain payment in accordance with the Terms and Conditions is
therefore dependent on the Issuer's ability to meet its payment obligations.

Operational risk

Operational risks are risks relating to losses which the Issuer may encounter on grounds of
incorrect or insufficient routines, errors caused by humans or systems as well as legal
risks. If the direction or control has been insufficient it may adversely affect the Issuer's
reputation and operating result. As a result, the Issuers operations and financial position is
exposed to operational risks.



Business risks

Business risks are risks that arise as a consequence of external circumstances or events
that harms the Issuer's image or returns. Business risk may involve unexpected changes
to the Issuer's result, for instance if the demand of the Issuer's Certificates or other
products or services decreases which may lead to a decrease in profits for the Issuer.

Risk of conflicts of interest

Save as set out below, none of the members of the Board of Directors 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.

However, Johan Wattenstréom, who is head of trading and member of the executive
management of the Issuer, indirectly owns 10 per cent of the Issuer.

The Issuer will act as the Calculation Agent and will therefore calculate the amounts which
are to be paid to investors in accordance with the Terms and Conditions. As Calculation
Agent, the Issuer may be required to determine whether certain events have taken place
or if certain adjustment measures shall be taken in case of, for instance, market
disruptions. As a consequence, situations may arise where conflict of interests may occur
between the interests of XBT Provider as the Issuer and the interests of investors.

Liquidity risks

The funds which the Issuer receives on issue of financial instruments will be used by the
Issuer to purchase Bitcoin or for other transactions in order to attempt to ensure its
financial exposure under the Certificates. The Issuer will primarily receive a payment in
SEK two days after a completed transaction, however, in the normal course of action, the
Issuer will immediately have to pay for Bitcoin in USD as all Bitcoin stock exchanges
liquidate transactions with Bitcoin in real time. This means that the Issuer will need
sufficient funds in USD available in marketplaces where Bitcoin is traded to manage the
liquidity needs of two days. As a consequence, there is a liquidity risk for the Issuer, which
would adversely affect the Issuer's business if the risk occurs.

Market risk

Market risk means the risk that the Issuer's result, own capital or value decrease due to
changes in the risk factors on the financial market. The Issuer is exposed to market risk
due to the risk that its hedging transactions may prove inadequate or does not generate
the expected result, which could adversely affect the value of Issuer and its financial
results if the risk occurs.

Counterparty risk

The Issuer uses different marketplaces for Bitcoin in order to hedge market risks. The
Issuer must therefore keep liquid assets in certain marketplaces. Consequently, the Issuer
is exposed to the risk that any of its counterparties does not fulfil their obligations, which
could have an adverse effect on the Issuer's business and its financial position if the risk
occurs.

New or amended legislation

The Issuer is a public limited liability company which is regulated by various laws and
regulations in Sweden. The Issuer cannot fully anticipate all changes that in the future
may be made to laws and regulations to which the Issuer is subject 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. The Issuer is routinely
audited to ensure compliance with all legal requirements. There can be no assurance that



2.2

the Issuer will pass all audits in the future. The failure to pass such audits or to be found
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 and which may lead to
decreased results of operations and financial condition.

The Issuer is subject to many different forms of taxation including but not limited to
income tax, withholding tax, value added tax and social security and other payroll related
taxes. Tax law and administration is complex and often requires the 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, ultimately, in the payment of substantial amounts for tax,
interest and penalties, which could have a material effect on the Issuer's results of
operations.

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, Certificates and/or Bitcoin, may adversely
affect the Issuer's business or an investment in the Certificates.

Disputes and litigation

The Issuer is not but may become involved in litigation, regulatory and arbitration
proceedings from time to time, with investors, employees, regulatory authorities or other
claimants. Even if the Issuer is successful in defending such proceedings or resolves any
claims to the satisfaction of the parties involved, and whether covered by insurance or
otherwise, the Issuer would suffer from the distraction of management resources to such
proceedings, or incur costs and possibly face harm to the reputation from case related
publicity. The Issuer's involvement in such proceedings or settlements may have a
material adverse effect on the business, financial condition and results of operations.

Risk factors relating to the Guarantor
Credit risk

Investors are exposed to the credit risk relating to the Guarantor. The Guarantor's
financial position is affected by a number of factors. If the Issuer would be unable to meet
its obligations under the Certificates pursuant to the Terms and Conditions, investors will
be exposed to the Guarantor's ability to fulfil its payment obligations under the Guarantee.

Operational risk

Operational risks are risks relating to losses which the Guarantor may encounter on
grounds of incorrect or insufficient routines, errors caused by humans or systems as well
as legal risks. If the direction or control has been insufficient it may adversely affect the
Guarantor's reputation and operating result.
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Business risk

Business risks are risks that arise due to outer circumstances or events that damage the
Guarantor's reputation or yield. Business risks may result in unexpected changes of the
Guarantor's result, for example if the industry of Bitcoin changes and the Guarantor's
position as a leading actor in the business field changes.

Market risk

The Guarantor is the indirect parent company of the Issuer and the investment manager of
Global Advisors Bitcoin Investment Fund PLC ("GABI"”). As such the Guarantor’s financial
results and position have been and will continue to be affected by the level of trading and
investment activities related to Bitcoin and the future development of crypto-currencies as
an attractive asset class. Should future developments be negative for this asset class
and/or the level of trading and investment activities related to Bitcoin decline, the
Guarantor may be adversely affected. This could in turn affect the Guarantor's ability to
guarantee the Issuer's obligations under the Certificates.

Liquidity risk

Liquidity risk refers to the Guarantor not having sufficient funds for making payments at a
certain given moment, meaning that the Guarantor may have difficulties fulfilling its
payment obligations. In the event of insufficient liquid funds there is a risk that the
Guarantor will not be able to, fully or partially, fulfil its payment obligations in due time.

Disputes and litigation

The Guarantor is not, but may become, involved in litigation, regulatory and arbitration
proceedings from time to time, including with investors, employees, regulatory authorities
or other claimants.

Risk factors relating to the Certificates
Market risk due to lack of capital protection under the Certificates

The amount to be paid by the Issuer depends on the performance of Bitcoin prices and is
calculated in accordance with the Terms and Conditions. The Certificates issued under this
Base Prospectus are therefore not fully nor partially capital protected. This causes a
certain risk for investors in the Certificates as parts of or the entire invested amount may
be lost due to the market risk associated with the exposure of the Certificates.

Secondary market, volatile market rates and liquidity risk

The price determination in the secondary market follows customary market mechanisms
relating to the Certificates and their exposure. The market rates in the secondary market
may thus become both higher and lower than the rate to which investors have purchased
their Certificates. Although the price determination in the secondary market is based on
established calculation models, it is dependent upon the underlying development of the
market and the market's conception of the Issuer's credit status, the Certificates' probable
remaining duration and the sales opportunities on the secondary market. In the light of
the volatility which can be historically observed in the prices on the market for Bitcoin, it
seems possible that the price determination of the Certificates in the secondary market will
be very volatile.

Even if the Certificates are listed on a regulated market in Finland, Norway or Sweden and
therefore are available for trading on those markets, there may low or no demand for
and/or trading in the Certificates. This can result in investors being unable to sell their
Certificates at a desired time or at a return which is comparable to similar investments
that have an existing and functioning secondary market. A lack of an efficient market place



and a liquid secondary market may consequently adversely affect the market value of the
Certificates.

The market maker's obligations are limited

Although the Certificates are admitted to trading on a regulated market, a market maker
of the Certificates will only be obliged to provide bid rates and selling prices under the
conditions contained in the rules applicable on the relevant regulated market and, as
applicable, in agreements between the market maker and the Issuer. In general, these
conditions entail that the market maker shall provide rates and prices under normal
market conditions and within a certain spread at all times. However, the market maker is
not obliged to secure a certain minimum level rate, to purchase unlimited numbers of
Certificates or certain minimum volume in abnormal market conditions or other similar
obligations.

Delisting

Although the Certificates are admitted to trading on one or more regulated markets, there
is a risk that the Issuer may not succeed in maintaining this status for the Certificates. If
one or more regulated markets decide that the Certificates no longer should be admitted
to trading, regardless of whether this is due to circumstances assignable to the Issuer, the
Certificates, Bitcoin, 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 or marketplace. Such a course of events would probably worsen
the liquidity, disposal opportunities and the market value for the Certificates and thus
create risks of losses for investors.

Currency risk

Since the Certificates are designed to track the movement of Bitcoin in relation to the
USD, the value of the Certificates will depend on the performance of Bitcoin and changes
to the USD rate as the underlying currency. The volatility of the USD will therefore have an
impact on the investment of each investor and each investor may therefore lose part of or
the investment.

Early redemption on the Issuer's initiative (Issuer Call Option)

The Certificates may be early redeemed on the Issuer's initiative in accordance with the
Terms and 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. This may cause investors to lose part of or their entire investments.

Early redemption on the investor's initiative (Holder's Put Option)

The investors may require the Certificates to be redeemed in accordance with the Terms
and Conditions. If the investor requires redemption of some or all Certificates, the investor
must give prior notice to the Issuer. The value of the Certificates will be determined by the
Issuer on a later date, subsequent to the receipt of the notice. 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.

The exposure is synthetic and there are no collateral or other assets against which Holders
can make any claims

An investment in a Certificate means that an investor has a payment obligation from the
Issuer to pay a redemption amount calculated in accordance with the Terms and
Conditions. This amount is principally calculated with reference to Bitcoin prices in relation
to USD, which causes a so called synthetic exposure to Bitcoin and USD. A Certificate
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however does not mean that an investor may direct claims toward the Issuer or anyone
else to deliver (or hold) assets which are fully or partially equivalent to the underlying
exposure. Investors will thus always be exposed to the credit risk associated with the
Issuer and the Guarantor.

The return may be less than what a hypothetical return would have been if an investment
was made directly in the underlying asset

The potential return on the Certificates may be less than if a comparable investment was
made directly in the underlying asset. In contrast to an investment in the Certificates, a
direct investment in the underlying asset would allow an investor to receive the full benefit
of any appreciation or depreciation, as the case may be, in the value of the underlying
assets.

Market price divergences in relation to other price sources

In the calculation of any amounts that shall be paid by the Issuer under the Certificates,
which therefore affects the pricing in the secondary market, the Calculation Agent relies on
the price sources included in the Terms and Conditions, including the fall-back provisions
that exist in case there is a lack of necessary sources. The price of Bitcoin in USD or in
other currencies may be higher or lower on other sources of information and investors
shall not rely on such other sources of information when making investment decisions,
decisions related to continued holding and/or sale of Certificates.

Differences in hedging purposes

Any return on the Certificates is calculated in accordance with the Terms and Conditions
which also affects the price determination in the secondary market. As other Bitcoin
exposures (through direct holdings or in any other way) are subject to other conditions,
there is a risk that the differences in conditions result in an investment in the Certificates
not providing an adequate hedge in respect of other Bitcoin exposures that an investor
may have from time to time.

Historical market data does not show future values

Historical prices are no guarantee for or indication of future price levels for the Certificates
and/or Bitcoin in relation to USD. Historical trading patterns do not need to repeat
themselves in the future and if an investor relies on historical trading patterns in the
context of a forward-looking investment strategy, this may lead to the investment strategy
failing and the investor incurring a loss.

Regulatory limits or consequences for investors

Investments in securities, and particularly in the Certificates in the light of the exposure to
Bitcoin, must always be assessed by every investor based on the circumstances and legal
and regulatory conditions applicable to each investor. An investor governed by such
conditions may be subject to limited possibilities to invest in Certificates and/or experience
unforeseeable consequences of a holding of Certificates.

Risk factors relating to Bitcoin

In the light of the market exposure to Bitcoin which the Certificates inevitably causes, this
section contains a number of risk factors which are primarily related to direct investments
in Bitcoin with purpose to facilitate investors' analysis of the risks associated with an
investment in the Certificates. In the event one or more of these risks materialise, it may
have an adverse effect on the market value of the Certificates, principally due to the
adverse effect on or increased volatility of Bitcoin's market value, but also by the worsen
financial conditions of the Issuer or the Guarantor, should one or both of them be
subjected to such risk.



(@) General risk factors relating to direct investments in Bitcoin prepared by the
Swedish Central Bank

The Swedish Central Bank (Sw. Riksbanken) has, in its report from 20141, prepared an
analysis of the risks related to Bitcoin. The Swedish Central Bank highlighted several risk
factors related to Bitcoin as a virtual currency and in relation to direct investments in
Bitcoin, some of which have been inserted below.

Market value

The market value of a Bitcoin is not based on any type of claim or underlying asset.
Instead the market value depends entirely on an expectation that Bitcoin can be used in
future transactions. The strong connection between expectation and the market value of
Bitcoin means that the market value of Bitcoin is and could continue to be volatile,
meaning that an investor may experience great exchange gains or losses depending on
the time when the investor buys or receives Bitcoin. Such volatility could cause
expectations relating to Bitcoin's value to decrease with the consequence of a decrease in
value of the Certificates. A large decrease in value of the Certificates may cause investors
to lose their investments.

No real-time payments

A payment in Bitcoin is not a real-time payment since it can take up to ten minutes for a
payment to be verified. Furthermore, it is recommended to wait six verification rounds,
which incurs every ten minutes, to be sure that the payment actually was added to the
chain of verified transactions, a so called blockchain. Obtaining verification for a Bitcoin
payment can thus take up to around an hour. Depending on the situation, this can be
perceived as a long or short space of time which can make transactions in Bitcoin less
attractive than, for instance, card payments which payments are neither made in real time
but which is solved through a reservation of the correct amount on the buyer's bank
account. If Bitcoin payments are considered less attractive, expectations relating to Bitcoin
will decrease which will have an impact on the market value of Bitcoin and hence the value
of the Certificates.

Low global Bitcoin usage

In 2015, over 135,000 Bitcoin transactions per day have been made, more than double
the number in 2013. At the lowest, there were 85,000 per day, and just over 240,000 at
most. In the first half of 2016, there were more than 200,000 transactions per day, on
average. Compared to the number of card payments, the number of Bitcoin transactions is
low since it equates to around 0.03% of the number of card payments. There has also
been a sharp variation in the total value of Bitcoin transactions, measured in USD million,
which partly is due to major fluctuations in the exchange rate. On average, the total value
in the first half of 2016 averaged around 300,000 bitcoin - equivalent to approximately
USD 150 million -- per day.2

Low trade in Bitcoin

It does not appear that Bitcoin holders trade Bitcoin particularly often. Only 4 per cent of
all Bitcoins are traded within a week by their holders. If the time interval is extended to
three months, a further 24 per cent is traded. Only after six months have more than half
of all Bitcoins been traded. Around 38 per cent are kept for over a year. Worth noting is
also that many miners, especially major participants, often exchange their earned Bitcoins
into national currency immediately to cover their overheads. The fact that only a small

1 Sveriges Riksbank Economic Review 2014:2, Bjorn Segendorf, What is Bitcoin?, p. 79.

2 Blockchain.info.



proportion of all Bitcoins seems to be used for transactions suggests that most of them are
held for currency exchange speculation, saving or for other long-term purposes. Since the
market value of Bitcoin relates to an expectation that Bitcoin can be used in transactions,
the fact that Bitcoin to a large extent is used for long-term purposes may weaken such
expectations. A decrease in expectations can lead to a decrease in market value of Bitcoins
and hence a decrease of the value of the Certificates. As a result, investor may incur
losses due to the market’s expectations of the degree of usage.

Competition

In mid-July 2016 there were approximately 740 cryptocurrencies. Consequently, there is
potentially a great deal of competition. If other cryptocurrencies are innovated further to
reach competitive advantages, the importance of Bitcoin may be reduced which will
decrease the value of the Certificates which may reduce the Issuer's financials and cause
the value of the Certificates to decrease.

(b) Analysis of direct investments in Bitcoin prepared by European Banking Authority

The European Banking Authority has, in its report from 20133, prepared an analysis of the
risks related to virtual currency. The European Banking Authority highlighted the following
risks related to Bitcoin as a virtual currency and in relation to direct investments in
Bitcoin:

You may lose your money on the exchange platform

In order to purchase virtual currencies, you may buy currency directly from someone who
owns them or through an exchange platform. These platforms tend to be unregulated. In a
number of cases, exchange platforms have gone out of business or have failed - in some
instances due to hacking by third parties. The European Banking Authority is aware of
consumers permanently losing significant amounts of money held on these platforms.

You should be aware of the fact that exchange platforms are not banks that hold their
virtual currency as a deposit. If an exchange platform loses any money or fails, there is no
specific legal protection - for example through a deposit guarantee scheme - that covers
you for losses arising from any funds you may have held on the exchange platform, even
when the exchange is registered with a national authority.

Your money may be stolen from your digital wallet

Once you have bought virtual currency it is stored in a "digital wallet", on a computer,
laptop or smart phone. Digital wallets have a public key, and a private key or password
that allows you to access them. However, digital wallets are not impervious to hacking.
Similar to conventional wallets, money may therefore be stolen from your wallet. Cases
have been reported of consumers losing virtual currency in excess of 1 million USD, with
little prospect of having it returned.

In addition, if you lose the key or password to your digital wallet, your virtual currency
may be lost forever. There are no central agencies that record passwords or issue
replacement ones.

You are not protected when using virtual currencies as a means of payment
When using virtual currencies as a means to pay for goods and services you are not

protected by any refund rights under EU law offered, for example, for transfers from a
conventional bank or other payment account. Unauthorised or incorrect debits from digital

3 EBA/WRG/2013/01 "Warning to Consumers on Virtual Currencies"



wallet can therefore not usually be reversed. Acceptance of virtual currencies by retailers
is also not permanently guaranteed and is based on their discretion and/or contractual
agreements, which may cease at any point and with no notice period.

The value of your virtual currency can change quickly and could even drop to zero

The price of Bitcoin and other virtual currencies has risen sharply. This has prompted some
consumers to choose to invest in them. However, you need to be aware that the value of
virtual currencies has been very volatile and can easily go down as well as up. Should the
popularity of a particular virtual currency go down, for example if another virtual currency
becomes more popular, then it is quite possible for their value to drop sharply and
permanently.

The currencies' price volatility affects you if you buy virtual currencies as a means of
payment: unlike money paid into a traditional bank or payment account denominated in a
fiat currency, you cannot be assured that the value of your virtual currency funds remains
largely stable.

Transactions in virtual currency may be misused for criminal activities, including money
laundering

Transactions in virtual currencies are public, but the owners and recipients of these
transactions are not. Transactions are largely untraceable, and provide virtual currency
consumers with a high degree of anonymity. It is therefore possible that the virtual
currency network will be used for transactions associated with criminal activities, including
money laundering. This misuse could affect you, as law enforcement agencies may decide
to close exchange platforms and prevent you from accessing or using any funds that the
platforms may be holding for you.

You may be subject to tax liabilities

You should be aware that holding virtual currencies may have tax implications, such as
value added tax or capital gains tax. You should consider whether tax liabilities apply in
your country when using virtual currencies.

(c) Other risk factors relating to Bitcoin
Liquidity risk in the market of Bitcoin

There is a risk that there is no obtainable liquidity in the market for BTC/USD (USD per
Bitcoin). In event of the market for BTC/USD being illiquid, the price determination will
become very volatile and even more difficult to predict. This may in turn reduce the
interest from investors which will adversely affect the demand, which is calculated to
decrease the market value of Bitcoin.

Political risk in the market of Bitcoin

The legal status of Bitcoin varies between different countries. The lack of consensus
concerning the regulation of Bitcoin and how Bitcoin shall be handled tax wise causes
insecurity regarding the legal status of Bitcoin. As Bitcoin yet is an unregulated asset,
there is a risk that politics and future regulations will affect the market of Bitcoin and
companies operating in such market. Exactly how politics and future regulations may
affect the market is impossible to know. However, future regulations and changes in the
legal status of Bitcoin is a political risk which may affect the price development of Bitcoin.
If the Issuer fails in complying with, this may lead to the Issuer incurring losses and it may
also have an adverse impact on the Issuer's ability to carry out its business.

Development of the Bitcoin protocol



The Bitcoin protocol is publicly available and under development. Further development and
acceptance of the protocol is dependent on a number of factors. The development of
Bitcoin 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 their nodes, meaning upgrading their nodes to the latest version of the code.
Should a situation arise where it is not possible to reach a majority in the network
regarding the implementation of a new version of the Bitcoin protocol, this may mean that,
among other things, the improvement of Bitcoin's scalability may be restrained. Should
the development of the Bitcoin protocol be prevented or delayed, this may adversely affect
the value of Bitcoin.

Further, as the structure of the Bitcoin protocol is public, a kind of direct compensation for
the developers of the protocol is missing, which could lead to decreased incentives for
continuous development of the protocol. Should the Bitcoin protocol not develop further,
the value of Bitcoin will decrease, which in turn would affect the value of the Certificates.

Bug in the Bitcoin code or protocol

The source code of Bitcoin is public and may be downloaded and viewed by anyone.
Despite this, there may be a bug in the code which is yet to be found and repaired, which
may jeopardise the integrity and security of the Bitcoin network.

Risk for so called 51 per cents attacks

The decentralised global P2P-network (peer-to-peer) of nodes making out the network of
Bitcoin should, to achieve high security, be spread on several participants. Should one
participant control over 50 per cent of all capacity to verify transactions in the network,
there is a risk that such participant will be able to verify 100 per cent of all transactions
and thus earn all the rewards in the network. As private keys are needed to create
transactions, the participant is not able to create new transactions, however, the
participant may in certain circumstances delete recent transactions. In practice, this would
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 certainly materially damage the confidence in Bitcoin although no financial losses
or other improprieties occur.

In 2014, it was announced that a group called GHash.IO's held 51 per cent of the
processor power of Bitcoin-mining, thus having the ability to carry out a so called 51 per
cents attack. Although GHash.IO had expressed that it will not carry out an attack?, there
is a risk that other groups will reach sufficient processor power to carry out 51 per cent
attacks, which could reduce the value of Bitcoin.

Risk for loss of confidence for the Bitcoin protocol and the Bitcoin network
Should miners for reasons yet unknown seize to register completed transactions within

blocks which have been detached from the block chain, the confidence in the Bitcoin
protocol and network will be reduced, which will reduce the value of Bitcoin.

4 http://www.pcworld.com/article/2364000/bitcoin-price-dips-as-backers-fear-mining-monopoly.html.
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GENERAL INFORMATION ON THE PROGRAMME
The Programme

The Programme described in this Base Prospectus enables XBT Provider to continuously
issue Certificates and apply for certificates to be admitted to trading on one or more
regulated markets. The Certificates will be governed by Swedish law.

The Certificates are freely transferable and the Issuer will apply for admittance to trading
on the regulated markets in Finland, Norway or Sweden, however, no guarantee can be
made that the Certificates are admitted to trading on any of the mentioned markets. The
Certificates will have Bitcoin as the primary synthetic underlying exposure. The possible
return that an investor will obtain will depend on the development of such underlying
exposure and the USD relative to the currency in which the Certificates are subscribed.

The Certificates will be cleared and settled through the dematerialised book-entry
registration system and clearing system operated by Euroclear Sweden AB or, as the case
may be, other similar clearing system in Finland and Norway.

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

The Issuer does not intend to extend offers to the public in any jurisdiction. Certificates
will be available for purchase through market participants acting on the regulated market
where Certificates have been admitted to trading.

General description of Certificates

The Certificates are non-equity linked securities which synthetically track the performance
of the price of Bitcoin in USD less a fee component. The Certificates will be subscribed in
SEK or EUR and, consequently, there will be a foreign exchange rate exposure between
USD and the relevant currency which may impact (positively or negatively) the market
value and final return from the Certificates.

The Certificates may be issued as open-ended Certificates without a scheduled maturity
date. Certificates may also be issued as fixed term certificates with a scheduled maturity
date. In either case, provisions regarding Issuer Call option and/or Holder Put Option
applicable to the relevant Series of Certificates (if any) may result in early redemption.

The Certificates are not principal-protected and the Settlement Amount payable upon
redemption may be as low as zero. The Certificates do not bear interest.

During the term of the Certificates, the value of the Certificates will depend on a number
of factors, such as the observed Relevant Bitcoin Prices, the foreign exchange rate
between USD and SEK or EUR, as the case may be, the level of market interest rates,
expected volatility of underlying exposure, supply and demand and the perceived credit
risk associated with the Issuer.

The value of a Certificate is calculated as an arithmetic average of the price of Bitcoin in
USD on the three underlying markets (in accordance with the Terms and Conditions). The
value is recalculated from USD to SEK or EUR, depending on in which currency the
Certificates in question was issued. From the obtained value the accrued product fee is
subtracted, and the resulting amount is multiplied with the divisor included in the final
terms.



The sum constitutes the value of the Certificate. This value will thus reflect the amount
which investors will receive in return, if they receive such amount, at the sale of their
Certificates.

3.3 Type of underlying exposure

The Certificates will provide a synthetic underlying exposure to the value of Bitcoin. As a
virtual currency, Bitcoin is globally available which means that a global supply and demand
along with other factors mentioned under "General description of the Certificates" may
affect the value of Bitcoin.

3.4 What is Bitcoin?

Bitcoin is a so-called virtual currency that has been developed for anonymous payments
made entirely independent of governments and banks. Bitcoin payments are based on a
technical solution and functions differently from traditional payments. In certain payment
situations, Bitcoin can bring advantages in the form of lower costs, anonymity, etc. over
traditional payment methods. However, usage can also be more risky because Bitcoin is
not directly covered by the laws that govern other payment mediation with the
consequence that consumer protection is weak.>

3.5 Marketplaces for Bitcoin

Today there are a great number of marketplaces for Bitcoin globally. The largest markets
are Chinese and the largest turnover is in the market for Bitcoin against the Chinese Yuan
(CNY), the second largest market is Bitcoin against US Dollars (USD). The markets
mentioned below are the ones included in the calculation of the value of the Certificate
from the beginning, a composition which may change during the term of the Certificates in
accordance with the conditions in the Base Prospectus. All of these markets are
unregulated and exposure to these markets may be associated with risks. XBT Provider
applies a strict policy for counterparty risks, meaning that the Issuer only is exposed to
these markets in the extent necessary to the daily business.

OKCoin (okcoin.com)

OKCoin offers trade in digital currencies, forward rate on digital currencies, P2P-lending
and mining and payment services. The business is operated from two separate platforms.
OKCoin.cn and OKcoin.com are owned by the same investors and the services from the
two companies may be used from the same account. OKCoin.cn is based in Beijing and
focuses on Chinese customers. OKCoin.com is based in Singapore and focuses on the
global market. All operation and all data centers for OKCOin.com are based outside China,
e.g. in the United States, Canada and Ireland. The company is one of the two biggest in
Bitcoin trade and the second largest in Bitcoin trade against USD. OKCoin was founded in
2013 by Star Xu with Ventures Lab (a venture capital company based in Silicon Valley) as
investors and have subsequently brought in further capital from venture companies. Today
the company has over 80 employees. The Bitcoin price from OKCoin is included in e.g. the
price index of Coindesk. OKCoin is considered to have financially stable owners and has
presumably the most sophisticated technical platform of all of the large Bitcoin markets. A
risk factor may be that a large part of the companies' customers are likely to trade with
high leverage through the company's forward rates.

Kraken (www.kraken.com)

Founded in 2011, San Francisco-based Kraken is the largest Bitcoin exchange in euro
volume and liquidity and also trading Canadian dollars, US dollars, British pounds and

5 Sveriges Riksbank Economic Review 2014:2, Bjérn Segendorf, What is Bitcoin?, p. 71.



Japanese yen. Kraken is consistently rated the best and most secure Bitcoin exchange by
independent news media. Kraken was the first Bitcoin exchange to have trading price and
volume displayed on the Bloomberg Terminal, the first to pass a cryptographically
verifiable proof-of-reserves audit, and is a partner in the first cryptocurrency bank. Kraken
is trusted by hundreds of thousands of traders, the Tokyo government's court-appointed
trustee, and Germany's BaFin regulated Fidor Bank.

Bitstamp (bitstamp.net)

Bitstamp was founded in 2011 in Slovenia by Nejc Kodri¢ and Damijan Merlak, but was
moved to Great Britain in 2013. Today the company is owned by its founders and the San
Francisco based venture company Pantera. Bitstamp is the third largest market in terms of
Bitcoin trade against USD and the only entirely European based Bitcoin market. The
Bitcoin price from Bitstamp is included in several large Bitcoin indices, such as the price
indices from Winkdex and Coindex.

In the beginning of 2015, Bitstamp lost close to 19 000 Bitcoin, whereby the exchange
made major changes to its platform. The company has high credibility as its owners are
well-known, it is supported by a well-known venture company and it is based within the
EU. The company does not offer trade with loaning and is undertaking a process to
become licensed in Luxembourg.

Bitfinex (bitfinex.com)

Bitfinex is the market with the largest turnover in Bitcoin against USD with a sale of
approximately 810 000 Bitcoin in March 2015. The Bitcoin price on Bitfinex is the
underlying asset to the Bitcoin forward rates which are traded on Bitmex.com and are
included in most of the large Bitcoin indices, such as the price indices of Winkdex and
Coindesk. Bitfinex was founded by Raphael Nicolle, a French developer, in 2012. In
addition to the Bitcoin trading against USD, Bitfinex offers, inter alia, deposits and lending
of Bitcoin and trade in lending. A risk with the company is its low transparency regarding
the ownership conditions and company structure. The fact that many of the company's
customers are likely to trade in lending may form another risk factor.

ItBit (www.itbit.com)

itBit is a financial services company that offers a suite of bitcoin trading services built for
institutions and professional traders. Their global bitcoin exchange offers a powerful
platform to securely buy and sell bitcoin.

itBit is the only company in the space that offers both a bitcoin exchange and OTC agency
trading desk. Their OTC desk is a boutique service that specializes in large bitcoin trades
starting over 100 bitcoins. All itBit traders enjoy a deep order book and personalized
trading support.

itBit was co-founded in 2013 by CEO Chad Cascarilla and has offices in key global financial
markets including New York, London and Singapore.

Gemini (www.gemini.com)

Gemini is a fully-regulated, fully compliant, New York-based digital asset exchange for
both individuals and institutions. It is regulated by the New York State Department of
Financial Services (NYSDFS) and held to the highest level of capital reserve requirements

and banking compliance standards.

As a New York State chartered limited liability trust company, Gemini is a fiduciary with a
legal obligation to protect the interests and assets of its customers first and foremost.

Gdax (www.gdax.com)


http://www.gemini.com/
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Global Digital Asset Exchange (GDAX) is a leading U.S. based digital currency exchange.
According to its website, GDAX undergoes regular IT security and financial audits. In
addition, 98% of customer bitcoin is stored entirely offline, and the total balance of Bitcoin
& Ether held online by GDAX is insured against hacking and theft.

GateCoin (www.gatecoin.com)

Gatecoin is a regulated online trading platform for crypto-currency and blockchain assets
based in Hong Kong. Founded in July 2013 by a former investment banker, Aurélien
Menant as a bitcoin exchange and has evolved into a trading platform for a range of
crypto-currencies and Ethereum based blockchain assets, such as decentralized
autonomous organization (DAOQO) tokens. Gatecoin is the only bitcoin technology firm being
incubated by the Hong Kong Science and Technology Parks Corporation, a statutory body
of the Hong Kong Government. Gatecoin is also incubated by the Tuspark business park in
Nanjing.

Examples of outcome for the Certificates

For the purpose of explaining the calculation of the value of the Certificates, an
exemplifying chart is included below.

Calculstion of the value of the Certificate

in order to calculate the value of the Centificate, we start by calculating the average traded prices of Bitcoin expressed in
USD on the underdying bitcoin exchanges. The average price in USD is multiplied by the current exchangs ate for USD/SEK
{in the case of the SEK-denominated Certificates] or USD/EUR (in the case of the EUR-denominatad Certificates. From the
valwe of the underdying in SEK or EUR. we subtract an aggregated fee for the product. The value is finally multiphed by the
Divisor specified in the Final Terms and on xbtprovidercom

Bitcoin Exchange = Bitfinex Bitstamp OKCoin
1. BTC/USD [lasttrade] 281.34 281.43 281.12
2. BTC/USD [average] (281.34 + 28143 + 281.12) / 3 =USD 281.22
3. USD/SEK [mid-point] g.3542

4. BTC/SEK[*XBTLevel”] 28122 * B.3542 = SEK 2349.3681

5. Subftract aggregatefes 2439 3681 - 1214 = SEK 2337.2281

6. Multiply by Divisor [0.005] 23372281 * 0.005 = SEK 11.6861

7. Valueof Bitcoin Tracker OME SEK 11.69

Furthermore, for purpose of exemplifying the Product and the components affecting the
value of the Product, examples of outcomes are shown below.

a) The investor buys the Certificate Bitcoin Tracker One for SEK 10,000. After two
months, the value of the BTC/USD rate has increased by 6 per cent and the value of the
exchange rate USD/SEK has increased by 1 per cent. This development causes the value
of the Certificate to increase to SEK 10,684. Thus, the value of the investment has
increased by 6.84 per cent. The Product fee during said period was SEK 43.

b) The investor buys the Certificate Bitcoin Tracker One for SEK 10,000. After two
years, the value of the BTC/USD rate has increased by 120 per cent and the value of the
exchange rate USD/SEK has decreased by 7 per cent. This development causes the value
of the Certificate to increase to SEK 19,727. Thus, the value of the investment has
increased by 97 per cent. The Product fee during said period was SEK 774.

C) The investor buys the Certificate Bitcoin Tracker One for SEK 10,000. After six
months, the value of the BTC/USD rate has increased by 35 per cent and the value of the
exchange rate USD/SEK is unchanged. This development causes the value of the
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Certificate to increase to SEK 13,380. Thus, the value of the investment has increased by
33.8 per cent. The Product fee during said period was SEK 147.

d) The investor buys the Certificate Bitcoin Tracker One for SEK 10,000. After two
months, the value of the BTC/USD rate has decreased by 6 per cent and the value of the
exchange rate USD/SEK has increased by 1 per cent. This development causes the value
of the Certificate to decrease to SEK 9,472. Thus, the value of the investment has
increased by 6.84 per cent. The Product fee during said period was SEK 41.

e) The investor buys the Certificate Bitcoin Tracker One for SEK 10,000. After two
years, the value of the BTC/USD rate has decreased by 55 per cent and the value of the
exchange rate USD/SEK is unchanged. This development causes the value of the
Certificate to decrease to SEK 4,145. Thus, the value of the investment has decreased by
58.7 per cent. The Product fee during said period was SEK 363.

f) The investor buys the Certificate Bitcoin Tracker One for SEK 10,000. After six
months, the value of the BTC/USD rate has decreased by 10 per cent and the value of the
exchange rate USD/SEK has decreased by 3 per cent. This development causes the value
of the Certificate to decrease to SEK 8,630. Thus, the value of the investment has
decreased by 13.7 per cent. The Product fee during said period was SEK 117

Comparison of index related investments

Strategy: Through the Certificates, investors are exposed to Bitcoin traded in USD. There
is no investment strategy or investment policy of the kind that is normally included in an
index, instead the exposure to a single underlying asset priced in USD stays put during the
entire duration. Selection process and weighting: As described in section 3.6 above, the
price information is collected from three sources and the arithmetic average is used in the
calculation. However, only one underlying asset (Bitcoin) is included which is priced in
USD. The purpose of using three sources is to reach an increased reliability compared to
the use of only one price source. Calculation method: The method and the formula to
make the relevant calculations under the Certificates have been described under section
3.6 above and are stated in detail in the Terms and Conditions as these are complemented
by the Final Terms for a certain issue. Adjustment rules: In the event of a price source not
fulfilling the criteria of an "Eligible Marketplace" in accordance with the Terms and
Conditions, this price source will be excluded. Should there not be a sufficient number of
other Eligible Marketplaces, the number of price sources used may decrease. The Terms
and Conditions further contain regulations of the effect of a Disruption Event (see the
definition of "Disruption Event" and section 5.3 of the Terms and Conditions). Calculation
agent: The Issuer is the Calculation Agent and it decides whether a Disruption Event has
occurred, criteria are fulfilled and makes the calculation in accordance with the Terms and
Conditions. Re-weighting frequency: The exposure is fixed during the duration of the
Certificates and does not change. Type: The exposure contains a reduction for cost
components and may therefore be said to be of the character of excess return. Currency:
The price determination of the underlying asset is made in USD. As the liquidation
currency is SEK or EUR, a recalculation is made from USD to SEK or, as applicable, to EUR
in order to confirm the amount to be effected under the Certificates.

Application for admittance to trading on regulated markets

The Issuer intends to apply for admittance of the Certificates to trading on Nordic
Derivatives Exchange operated by Nordic Growth Market NGM AB in Finland, Nordic
Derivatives Exchange operated by Nordic Growth NGM AB in Stockholm, Nasdaq
Stockholm operated by Nasdaq QMX Stockholm or other regulated markets in Finland,
Sweden or Norway. No guarantee can, however, be given to investors that the Certificates
will be admitted to trading on any regulated market.
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Secondary market

If the application for admittance to trading is approved by the regulated market, 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 prices and, if possible, provide sale courses. These courses may
be significantly lower than the initially invested amount and during abnormal market
conditions the secondary market can be illiquid.

Conflicts of interest

XBT Provider is the Issuer of the Certificates offered under the Programme. 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 XBT Provider as
the Issuer and your interests as an investor.

No possibility to withdraw from a purchase of Certificates

It is normally not possible to regret a purchase or a sale of Certificates. The Terms and
Conditions of the Certificates and the purchase or sale transaction is affected by changes
to the financial market which makes the otherwise normal right to cancel a purchase
inapplicable. However, if the Issuer publishes a supplement to this Base Prospectus during
an offer period, an investor has the right to withdraw any subscription made with the
Issuer. The right of cancellation is only valid under two business days from the publication
of the prospectus supplement. In case the prospectus supplement is published at another
time, it is not possible for investors to withdraw their subscriptions. Any right to withdraw
subscriptions do however not extend to purchase or sale transactions made on a regulated
market or otherwise than through a subscription with the Issuer.

Prospectus supplements are always published on the Issuer's website
www.xbtprovider.com and may be ordered free of charge from the Issuer's address XBT
Provider AB (publ), Artillerigatan 6, 114 51 Stockholm, Sweden. The prospectus
supplements; if any, are also available on the Swedish Financial Supervisory's website
www.fi.se.


http://www.xbtprovider.com/
http://www.fi.se/
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THE ISSUER
Persons responsible for the Base Prospectus

The Issuer has obtained all necessary resolutions, authorisations and approvals required in
connection with the Certificates and the performance of its obligations relating thereto.
The issuance of the Certificates was authorised by a resolution of the Board of Directors of
the Issuer on 28 January 2015.

The Issuer accepts responsibility for the information given in this Base Prospectus and
declares having taken all reasonable care to ensure that such is the case, the information
contained in this Base Prospectus is, to the best of the Issuer's knowledge, in accordance
with the facts and contains no omission likely to affect its import. The Board of Directors of
the Issuer is, to the extent provided by Swedish law, responsible for the information given
in this Base Prospectus and declares that, having taken all reasonable care to ensure that
such is the case, the information in this Base Prospectus is, to the best of its knowledge, in
accordance with the facts and contains no omission likely to affect its import.

Information contained in the Base Prospectus which is stated as information coming from
third parties has been accurately reproduced and, as far as the Issuer is aware and can
assess on the basis of other information published by the relevant third party, no
information has been omitted that would make the reproduced information incorrect or
misleading.

The Issuer in brief

XBT Provider AB was formed on 20 January 2015 as a limited liability company in Sweden
with statutory seat in Stockholm, Sweden. The registration number of the Issuer is
559001-3313 and the trade name of the Issuer is XBT Provider. The Issuer operates under
Swedish law. The Issuer has a share capital of SEK 500,000 divided on 5,000 shares which
have been fully paid. The shares are not divided into different classes. The Issuer is a
subsidiary of XBT Partner AB and an indirect subsidiary of Global Advisors (Jersey) Limited
which is the parent company of the group ("Global Advisors" or the "Parent
Company"). The Parent Company is active in the business of Bitcoin.

XBT Provider was formed as a special purpose vehicle (in accordance with the definition in
article 2 of the Commission Regulation No 809/2004) to issue securities with Bitcoin as
underlying asset. The Issuer's vision was to be first company in the world to issue
Certificates related to Bitcoin and to become world leading in that area. The Issuer aims at
issuing Certificates both to private and professional investors.

The address for the issuer is as follows XBT Provider AB (publ), Artillerigatan 6, 114 51
Stockholm, Sweden.

The Issuer Group and the ownership structure in brief

The Parent Company, also the Guarantor, partially owns XBT Partner AB. The Parent
Company owns 90 per cent of XBT Partner AB. The remaining 10 per cent are owned by
Johan Wattenstrom. Via XBT Partner AB, the Parent Company and Johan Wattenstrém
indirectly own the Issuer. Please see below for a Group chart.
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The Parent Company and Johan Wattenstrém, through their company XBT Partner AB, can
thus exercise a material influence over the Issuer. However, the provisions regarding
powers and responsibilities of different corporate bodies and regarding creditor protection
rights in the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) limit the influence
of the Parent Company in certain aspects.

The Issuer may, but is not obliged to, enter into hedging arrangements with one or more
entities within the Group. The issuer is dependent on the guarantee of issued Certificates
provided by the Parent Company and is part of the risk management and compliance
framework of the group.

Selected financial information

The Issuer was founded 20 January 2015 and the first audited annual financial statements
were prepared for the financial year ended 31 December 2015. The information below
constitutes selected historical financial key information regarding the Issuer. The Issuer’s
annual report for the financial year 2015 and the interim reports 2015 and 2016 have
been prepared in accordance with the Swedish Accounting Act and the Swedish Financial
Reporting Board’s Standard No. 2. The reports have been prepared on the basis of
historical costs, with the exception of financial assets and debts, which have been valued
at fair value over the profit and loss statement. The information below in relation to the
financial year 2015 reflects audited information. The information below in relation to the
interim reports 2015 and 2016, respectively, reflects unaudited information.

Profit and loss For the period For the period For the period

statement

(in SEK) 01-01-2016 -- 30-06- 20-01-2015 - 22-01-2015 -- 31-12-
2016 30-06-2015 2016

Net sales 884,882 82,213 1,265,005

Operating expenses

General administrative  -345,721 -312,765 -992,272

expenses

Operating profit 539,161 -229,552 272,733

(loss)

Profit (Loss) from

financial items

Interest expense and 0 -434 -338
similar profit (loss)

items

Profit (Loss) after 539,161 -229,986 272,395



financial items

Profit before tax
Tax

Net profit (loss) for
the year)

Balance sheet
(in SEK)

ASSETS

Current assets
Current receivables
Receivables from
group companies
Other receivables
Prepaid expenses and
accrued income

Cash and bank
balances
Total current assets

TOTAL ASSETS

EQUITY AND
LIABILITIES
Equity

Restricted equity
Share capital (5,000
shares)

Unrestricted equity
Net profit for the
period

Total equity

Current liabilities
Accounts payable
Liabilities to group
companies

Tax liabilities

Other current
liabilities

Accrued expenses and
deferred income

TOTAL EQUITY AND
LIBILITIES

CASH FLOW
STATEMENT

Operating activities
Result after financial
items

Cash flow from
operating activities
before changes in
operating capital

Cash flow changes in
operating capital
Increase(-)/Decrease
(+) of operating
receivables
Increase(+)/Decrease

539,161
-118,615

420,546

As of 30-06-2016

117,087,907

560,000
70,450

117,087,907
8,363,249

126,081,606

126,081,606

500,000
500,000

212,470
420,841
1,131,016
31,983
7,748,775

59,925
117,087,907

20,000

126,081,606

2016-01-01 --
2016-06-30

539,161

539,161

-54,466,972

54,129,291

229,986
50,597

-179,389

As of 30-06-2015

16,579,281

3,556,578
20,135,859

20,135,859

500,000
500,000

-179,389

320,611

146,556

3,089,411
0
16,579,281
0

20,135,859

2015-01-22 --
2015-06-30

-312,765

-312,765

-16,579,281

19,815,248

272,395
-59,925

212,470

As of 31-12-2015

31,765,697

30,855,238
20,000

62,620,936
8,852,143

71,473,079

71,473,079
500,000
500,000

0
212,470
712,470
101,504

931,500
59,925
69,647,680
20 000

71,473,079

2015-01-22 --
2015-12-31

272,395

272,395

62,620,936

70,700,684
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(-) of operating debts

Cash flow from 201,480 2,923,202 8,352,143
operating activities

Investing activities

Cash flow from
investing activities

Financing activities

New issue 0 500,000
Cash flow from (v} 500,000 500,000
financing activities

Cash flow for the 201,480 3,423,202 8,852,143
period

Cash and cash 9,053,623 3,423,202 8,852,143

equivalents at the
end of the period

Information on trends

In May 2016 KnC Group AB, the former guarantor of the Certificates issued by the Issuer,
became subject to bankruptcy proceedings. The trading in the Certificates on Nasdaq
Stockholm was halted. In June 2016 Global Advisors agreed to acquire a majority
shareholding XBT Partner AB, the parent company of the Issuer, and to guarantee Issuer’s
obligations under the Certificates and the trading in the Certificates was subsequently
resumed.

Save for the foregoing, there has been no material adverse change in the prospects of the
Issuer since 31 December 2015.

Material change of the financial position or the trading position.

Save for as described in the paragraph above, there has been no significant change in the
financial or trading position of the Issuer since 30 June 2016.

Information on essential investments

The Issuer has not made any essential investments since its establishment. The Issuer has
not decided on any future essential investments as of the day of this Base Prospectus.

Information on material events affecting the solvency of the Issuer

Since 31 December 2015, there have been no material events affecting the solvency of the
Issuer.

Board of Directors, Executive Management and Chief Executive Officer

(a) The board of directors of the Issuer

The board of directors of the Issuer consists of:

Daniel Masters, Chairman

Since 1999, Mr. Masters has been a Director of Global Advisors (Jersey) Limited and its
predecessor companies. From February 1994 to February 1999 Mr. Masters was employed

by Morgan Guaranty Trust Company (*"MGT"”) in New York. His last position there was Head
of the Global Energy Trading business. In this capacity he directed trading strategies and



was responsible for risk management for a group of some 30 individuals. Mr. Masters’
business mandate spanned all actively traded energy bases including physical markets,
forward transactions, swaps, options and exotic derivative products. Mr. Masters was also
responsible for directing research into methods of profiting systematically from the price,
political and fundamental information available in the energy markets. From July 1987 to
January 1994, Mr. Masters was employed by the Phibro Energy Division of Salomon, Inc.
(“Phibro”). Latterly, his responsibilities at Phibro included several trading and risk
management functions. He was involved in the establishment of the UK natural gas and
electricity markets, transacting some of the first electricity forward agreements and some
newly structured options-related physical natural gas deals. Prior to this, Mr. Masters held
a senior trading position in the Zug, Switzerland, office of Phibro, where Mr. Masters ran a
speculative forward, physical and futures book focused on the Atlantic basin region,
including Brent, WTI, Dubai and several other physical grades. He also was an original and
subsequently very active participant in the Contract for Difference (“CFD”) market in
Europe, trading based on price relationships between physical crude and corresponding
futures. Mr. Masters’ first employment, from September 1985 to June 1987, was with Shell
International Trading Company in London, UK, one of the largest physical oil trading
companies in the world. During this period he had experience as a physical oil trader in the
European and Mediterranean region, an energy risk manager and a coordinator of a
portfolio of physical North Sea crude oils. Mr. Masters earned a Bachelor of Science
(Honours) in Physics from Exeter University, UK in 1984, and followed that with a Masters
in Management Science and Operational Research from Imperial College, London, UK in
1985.

Jean-Marie Mognetti

Since 2011, Mr. Mognetti has been an employee and director of Global Advisors (Jersey)
Limited. From November 2009 to December 2011 Mr. Mognetti worked at Hermes
Commodities Fund Managers where he was employed as a commodities quantitative
strategist. At Hermes Mr Mognetti delivered a number of quantitative projects designed to
enhance the firm’s trading activities, including quantitative analysis and modeling.
Throughout his academic career Mr Mognetti also held a number of short-term positions
including Exotics Trader Assistant at Lehman Brothers in London (2008); Financial Analyst
for SN Brussels Airlines in Paris (2007) and Sales Analyst for Sony Computer
Entertainment Europe in Paris (2005). Mr Mognetti holds a MSc in Mathematical Trading
and Finance from the Sir John Cass Business School, London (2009), an MSc in Bank-
Finance-Insurance (2008) and a Degree (BSc) in Economics & English (2007) from the
University Paris X, France. Mr Mognetti is fluent in French, English and Spanish.

Johan Wattenstrom

Johan Wattenstrom has 20 years’ experience from the financial markets. As head of
trading for companies like Danske Bank, Penser Bank and Nordea Bank he has built three
proprietary trading businesses from start. While having experience from most asset
classes, his main focus has been global equity and equity derivatives markets. Mr

Wattenstrdom has been following the Bitcoin and virtual currency markets closely since
start.

(b) The executive management of the Issuer
The executive management of the Issuer consist of:
Johan Wattenstrém

Daniel Masters

Jean-Marie Mognetti
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Conflicts of interest

Save as set out below, none of the members of the Board of Directors 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.

However, Johan Wattenstrom, who is head of trading and member of the executive
management of the Issuer, indirectly owns 10 per cent of the Issuer.

While the Issuer recognises the potential conflicts above, the Issuer does not believe that
such appointments constitute an actual conflict of interest between such persons' duties to
the Issuer and their duties to XBT Partner AB.

Business model overview

The objective of the Issuer is to issue financial instruments and to engage in thereto
related operations. The Issuer's business aims at enabling an easy and secure way to
invest in Bitcoin. The Issuer aims to eliminate the boundaries that previously has
prevented investors from actively investing in Bitcoin, which the Issuer believes is the
currency of the future.

XBT Provider's strategic resources are built around the Issuer's specialised competences.
The Issuer’s highly educated employees, the industry knowledge of Bitcoin from the Global
Advisors group of companies and comprehensive financial experience represents XBT
Providers 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 lays the client relationship, which therefore
is essential for XBT Provider. To keep investors and potential investors informed, the
Issuer will continuously update the website with information and prices related to issued
products. Additionally, all investors will have access to support and guidance.

At present, there are no identified direct competitors of the Issuer. To the Issuer's
knowledge the Issuer was the first issuer of exchange traded Certificates tracking the
development of Bitcoin.

Operational overview

The Issuer's operation consists of issuing financial instruments, particularly structured
products, in Sweden. The Issuer's operations particularly consist of issuing certificates
related to Bitcoin with the aim of meeting current and future demands for certificates
related to Bitcoin.

Market overview

Since the Issuer operates on the market of structured products in Sweden, the Issuer
competes with other issuers of structured products and other financial products in Sweden.
The market for financial products in Sweden is characterised by high competition, why
compliance with applicable laws and regulations in Finland, Norway and Sweden is vital. If
the Issuer does not act in compliance with applicable laws and regulations, it may be
detrimental to the operations of the Issuer and to the market position of the Issuer since it
may lose its competitive position as the first issuer, to the Issuer's knowledge, of
certificates related to Bitcoin.

Compliance with legislation on corporate control

The Issuer acts in accordance with corporate governance legislation and regulations.
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Audit and auditors

The Issuer's auditor is Jonas Goransson at Pricewaterhouse Coopers, with address
Torsgatan 21, 113 21 Stockholm, Sweden.

Financial information on the Issuer and the Guarantor which is found in the Base
Prospectus or which has been incorporated in the Base Prospectus by reference has been
reviewed by the Issuer's and the Guarantor's auditor Jonas Goransson. Apart from the
mentioned financial information, the information in this Base Prospectus has not been
reviewed by the Issuer's and the Guarantor's auditor.

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, as far as the Issuer
is aware, threatened proceedings) that may have or have had in the recent past,
significant effect on the Issuer's or the Issuer Group's financial position or profitability.

Certain material interests

There are no material interests of physical or legal persons involved in the issue of the
Certificates.

Material contracts

There are no material contracts outside the ordinary course of business of the Group which
may result in a Group company incurring rights or obligations which materially would
affect the Issuer's ability to perform its obligations in relation to the investors.

Admission to trading

The Issuer will apply for admission to trading of the Certificates on a regulated market in
Sweden, in connection with the Swedish Financial Supervisory Authority's approval of this
Base Prospectus.

Information incorporated by reference

The following information is incorporated in the Base Prospectus by reference and shall be
read as an integral part of this Base Prospectus:

No. Report

1 Annual report for the financial period
ended 31 December 2015 (audited)

2 Interim financial report for the period
1 January 2016 - 30 June 2016
(unaudited)

3 The general terms and conditions set forth
in the Issuer’'s base prospectus, dated 24
April 2015, as such terms and conditions
have been modified by the Issuer’s
prospectus supplement dated 12 May
2015.
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DOCUMENTS ON DISPLAY CONCERNING THE ISSUER
Documents on display
Copies of the following documents are electronically available at the Issuer's website
www.xbtprovider.com. Paper copies of documents are also available at the Issuer's office
at Artillerigatan 6, 114 51 Stockholm, Sweden, during the period of validity of this Base
Prospectus:

e Articles of association of the Issuer;

e Annual report for the financial period ended 31 December 2015 (audited);

e Interim financial report for the period 1 January 2016 - 30 June 2016 (unaudited);

e Financial report for the period from the foundation of the Issuer until 31 March
2015; and

e Terms and Conditions.


http://www.xbtprovider.com/
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6.3

THE GUARANTOR AND THE GUARANTEE
The Guarantee

The Guarantor has on 10 June 2016 received all necessary authorizations and approvals to
guarantee the Issuer's issue of Securities under the Programme. The guarantee means
that the Guarantor is liable for the Issuer's obligations under the Programme as for its own
debt. This means that the Guarantor obliges itself to fulfil the obligations of the Issuer in
its place, should the Issuer not fulfil its obligations under the Programme.

The Guarantor in brief

Global Advisors (Jersey) Limited was founded 27 November 2008 as a private limited
liability company in Jersey, Channel Islands with its domicile in St Helier, Jersey. The
organisation number of the Guarantor is 102184 and the Guarantor's trading name is
Global Advisors. The Guarantor is operating under the laws of Jersey. The Guarantor has
issued share capital of GBP 2,373,506 divided on 2,765,270 shares, of which 1,545,116
are ordinary £1.00 A shares fully-paid, 783,528 are ordinary £0.50 B shares fully-paid and
436,626 are £1.00 nil-paid redeemable shares.

The Guarantor is the indirect parent company of the Issuer and the investment manager of
Global Advisors Bitcoin Investment Fund PLC ("GABI”). The Guarantor is authorised and
regulated by the Jersey Financial Services Commission (“JFSC") since December 2008.
The Guarantor holds the following licences from the JFSC:

1) Investment Business (Class A ‘Dealing in investments’, B ‘Managing Investments.
and C'Giving investment advice’); and

2) Fund Services Business (Class X ‘Investment Manager’ and Class Z ‘Distributor’).

The address to the Guarantor is the following: First Island House, Peter Street, St Helier,
Jersey. The telephone numberis: +44 1534 513 100.

The Guarantor's Group and the ownership conditions in brief

As of the day of this Base Prospectus, the Guarantor and the Issuer are part of the same
Group, together with three other companies. Please see below for Group chart.

Russell Newton Daniel Masters
- -
. //
Russell Newton Jean-Marie Mognetti Daniel Masters Global Advisors Other Shareholders
(Holdings) Ltd
5% [T 14% 38% [ %
— . 7 / —
~ / -
T T / T
. -
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Johan Wattenstrom Global Advisors
(lersey) Ltd
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. - 20%
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XBT Pravider AB XBT Inhouse AB
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The following are the major shareholders of the Guarantor and each have an ownership in
the Guarantor which amounts to or exceeds 10 per cent: Global Advisors (Holdings)
Limited, Daniel Masters, Russell Newton & Jean-Marie Mognetti.

Selected financial information

The information below constitutes selected historical financial key information regarding
the Guarantor. The information below in relation to the financial periods ended 31
December 2015 and 2014, respectively, has been extracted from the annual report 2015
and 2014, respectively, and reflects audited information. The information below in relation
to the periods ended 30 June 2016 and 2015, respectively, has been extracted from the
interim reports 2016 and 2015, respectively, and reflects unaudited information. The
financial reports have been prepared on the basis of historical costs and in accordance with
the Financial Reporting Standard 102, the financial reporting standard applicable in Great
Britain and Ireland and the Companies (Jersey) Law 1991.

STATEMENT OF

INCOME

(in £) Period ended  Period ended 30 June Period ended Period ended 31
30 June 2016 2015 31 December 2015 December 2014

Turnover 47,651 215,681 215,681 85,504

Gross profit 47,651 215,681 215,681 85,504

Doubtful debt (71,612) (123,590) (123,590) (159,843)
provision in

respect of GABI

settled

expenditure

Administrative (223,304) (380,272) (380,272) (452,575)
expenses

Other operating 68 2,046 2,000 -
income

Operating loss (294,848) (501,816) (286,181) (526,914)

Interest 46 -
receivable and
similar income

Loss on (247,197) (286,135) (286,135) (526,914)
ordinary

activities

Taxation on loss - - - -
on ordinary

activities

Loss for the (247,197) (286,135) (286,135) (526,914)
financial
year/period
Loss for the
financial
year/period
Other
comprehensive
income

Other - - - -
comprehensive

income

Other - - - -
comprehensive

loss for the

year/period

(247,197) (286,135) (286,135) (526,914)

Total (247,197) (286,135) (286,135) (526,914)



comprehensive
loss for the
year/period

STATEMENT OF FINANCIAL POSITION AS AT

(in £)
(in £)
30 June 30 June 31 December 31 December 2014
2016 2015 2015
Fixed assets
Tangible assets ) 190 70 276
Investments 339,304 10,001 10,001 ;
339,304 10,191 10,071 276
Current assets
Debtors: _ 695,314 212,949 341,448 155,020
amounts falling
due within one
year
Cash at bank 312,609 234,184 136,129 354,479
and in hand
1,007,923 447,133 477,577 509,499
Creditors:
amounts falling (223,016) (34,373) (49,009) (54,700)
due within one
year
Net current
784,907 412,760 428,568 454,799
assets
Total assets
1,124,211 422,951 438,639 455,075
less current
liabilities
Net assets
1,124,211 422,951 438,639 455,075
Capital and
reserves
Called up share 2,366,006 1,703,688 1,820,452 1,550,753
capital
Share  premium 484,000 96,863 96,863 96,863
account
Profit and loss (1,725,795) (1,377,600) (1,478,676) (1,192,541)
account
1,124,211 422,951 438,639 455,075
gtasth . Flow 2016-01-01 2015-01-01 — 2015-01-01 — 2014-01-01 -
atemen 2016-06-30 2015-06-30 2015-12-31 2014-12-31



Operating
activities

Loss for the
period

Depreciation of
tangibles

(Profit)/loss on
disposal of
tangibles

Interest
received

Decrease/(incre
ase) in debtors

Increase/(decre
ase) in creditors

Equity  settled
share based
transactions

Investing
activities

Interest
received

Receipts  from
sale of tangibles

Payments to
acquire
investments

Financing
activities

Issue of
ordinary share
capital

Increase/(decre
ase) in cash

Beginning of
the period

End of the
period

(247,119) (185,059) (286,135) (526,914)
70 86 206 1,780
(1,700) - (2,000) -
(68) (17) (46) -
62,893 (12 494) (170,992) 170,053
15,450 (30 328) (10,692) (3,958)

- - 75,000 37,500
(170,474) (227,812) (394,659) (321,539)
68 17 46 -

1,700 - 2,000 -
(170,746) - (5,001) -
(168,978) 17 (2,955) (125)
515,932 107,500 179,264 300,000
176,480 (120,295) 179,264 300,000
176,480 (120,295) (218,350) (21,664)
136,129 354,479 354,479 376,143
312,609 234,184 136,129 354,479
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Information on trends

There has been no material adverse change of the Guarantor's prospects since
31 December 2015, being the last day of the Guarantor's financial year.

Material change in the financial position or trading position

There has been no material change of the Guarantor's financial position or trading position
since 30 June 2016.

Information on essential investments

The Guarantor has not made any essential investments since 31 December 2015.

Information on material events affecting the solvency of the Issuer

Since 31 December 2015, there have been no material events affecting the solvency of the
Guarantor.

Board of Directors, Executive Management and Chief Executive Officer

(@)

The board of directors of the Guarantor
The board of directors consist of:

Daniel Masters, (British, based in Jersey, Channel Islands). Mr. Masters is a director
and shareholder of both GAIL & GAHL. He is registered with the NFA as a Principal,
an Associated Person and an NFA associate member of GAIL and is approved as a
Principal Person and a Key Person of GAIL by the JFSC. From February 1994 to
February 1999 Mr. Masters was employed by Morgan Guaranty Trust Company
("MGT") in New York. His last position there was Head of the Global Energy Trading
business. In this capacity he directed trading strategies and was responsible for risk
management for a group of some 30 individuals. Mr. Masters’ business mandate
spanned all actively traded energy bases including physical markets, forward
transactions, swaps, options and exotic derivative products. Mr. Masters was also
responsible for directing research into methods of profiting systematically from the
price, political and fundamental information available in the energy markets. From
July 1987 to January 1994, Mr. Masters was employed by the Phibro Energy
Division of Salomon, Inc. ("Phibro”). Latterly, his responsibilities at Phibro included
several trading and risk management functions. He was involved in the
establishment of the UK natural gas and electricity markets, transacting some of
the first electricity forward agreements and some newly structured options-related
physical natural gas deals. Prior to this, Mr. Masters held a senior trading position
in the Zug, Switzerland, office of Phibro, where Mr. Masters ran a speculative
forward, physical and futures book focused on the Atlantic basin region, including
Brent, WTI, Dubai and several other physical grades. He also was an original and
subsequently very active participant in the Contract for Difference (*CFD"”) market
in Europe, trading based on price relationships between physical crude and
corresponding futures. Mr. Masters’ first employment, from September 1985 to
June 1987, was with Shell International Trading Company in London, UK, one of the
largest physical oil trading companies in the world. During this period he had
experience as a physical oil trader in the European and Mediterranean region, an
energy risk manager and a coordinator of a portfolio of physical North Sea crude
oils. Mr. Masters earned a Bachelor of Science (Honours) in Physics from Exeter
University, UK in 1984, and followed that with a Masters in Management Science
and Operational Research from Imperial College, London, UK in 1985.

Russell Newton, (British, based in Jersey, Channel Islands). Mr. Newton is a director
and shareholder of both GAJL & GAHL. He is registered with the NFA as a Principal,



an Associated Person and an NFA associate member of GAIL with the NFA and is
approved as a Principal Person and a Key Person of GAJL by the JFSC. From July
1994 to February 1999 Mr. Newton was employed by MGT in London where he held
several positions including his last position as Global Commodities Strategist. This
post covered base and precious metals as well as energy, and included
development and execution of new derivative trade structures, market analysis
(economic, fundamental, statistical and technical), market modelling and technical
trading system design. Prior to this, Mr. Newton was Head of European Energy
Trading at MGT, while also trading a forward, futures, physical and swaps
speculative book, focusing on Brent and Dubai crude oils. From 1987 to 1994 Mr.
Newton traded North Sea and Middle Eastern crude oil markets for Shell
International Trading Company (from September 1986 to November 1992), Phibro
(from December 1992 to January 1994) and finally Rheinoel Limited (from January
1994 to July 1994), all in London. In the late 1980s, while Head of Futures and
Forwards trading at Shell International Trading Company, he was among those
responsible for developing pricing models of the Brent CFD market. Mr. Newton has
extensive experience in computer systems analysis, design and programming. He is
skilled in several computer languages. Mr. Newton received a Bachelor of Arts
(Honours) in Natural Sciences (Experimental Psychology) from Cambridge
University, UK, in 1986.

Dwayne Drexler, non-executive director, (American, based in New York, USA). Mr.
Drexler joined Global Advisors in 1999. Prior to joining Global Advisors, Mr. Drexler
was employed by MGT in New York, from May 1998 to May 1999. He was a part of
the Commodity Operations group and was assigned to a middle office role for the
global energy derivatives trading desk. From July 1995 to May 1998, Mr. Drexler
worked for J.P. Morgan & Co. in the internal audit department. His projects focused
mainly on the risk management and operational controls in the trading businesses
of J.P. Morgan & Co. He was also trained in technology auditing and used those
skills to review several major trading and risk management systems within the firm.
Mr. Drexler graduated with a triple major from Georgetown University in 1995, with
a Bachelor of Science/Bachelor of Arts in Accounting, Finance, and International
Business.

Jean-Marie Mognetti, (French, based in Jersey, Channel Islands). Mr Mognetti is a
director and shareholder of GAJL and a director of GAHL. Mr. Mognetti is registered
with the NFA as a Principal, an Associated Person, and an NFA associated member
of GAJL and is approved as a Key Person of GAIL by the JFSC. Mr Mognetti joined
GAIL in January 2011 as a Quantitative Trader. From November 2009 to December
2011 Mr. Mognetti worked at Hermes Commodities Fund Managers where he was
employed as a commodities quantitative strategist. At Hermes Mr Mognetti
delivered a number of quantitative projects designed to enhance the firm’s trading
activities, including quantitative analysis and modeling. Throughout his academic
career Mr Mognetti also held a number of short-term positions including Exotics
Trader Assistant at Lehman Brothers in London (2008); Financial Analyst for SN
Brussels Airlines in Paris (2007) and Sales Analyst for Sony Computer
Entertainment Europe in Paris (2005). Mr Mognetti holds a MSc in Mathematical
Trading and Finance from the Sir John Cass Business School, London (2009), an
MSc in Bank-Finance-Insurance (2008) and a Degree (BSc) in Economics & English
(2007) from the University Paris X, France. Mr Mognetti is fluent in French, English
and Spanish.

Simon Harman (British, based in Jersey, Channel Islands). Mr Harman joined GAJL
in 2015 and is currently the Head of the Jersey Office. His career was initially
military and legal, before moving on to gain extensive risk, compliance and
corporate governance experience globally at board level within independently
owned, private equity backed, and bank owned companies. Prior to joining GAIL his
most recent roles have involved overseeing multi-jurisdictional Group Risk,
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Compliance and Legal functions with responsibility for Compliance and Governance
standards maintained within various firms. Mr Harman's qualifications include
BA(Hons), PgDL, Chartered MCSI, DipPFS , MIoD and Cert CII (MP). He is also a
qualified flying Instructor and Commercial Pilot.

(b) The executive management of the Guarantor:
The executive management of the Guarantor consists of:
Russell Newton, Head of Research
Daniel Masters, Head of Investment
Jean-Marie Mognetti, Head of Trading & Operations
Simon Harman, Head of Compliance

For Finance, HR and Company Secretarial services the Guarantor has retained the
services of Moore Stephens Jersey.

Conflicts of interest

Save for what is stated below, none of the board members have a private interest or other
obligations originating from their board roles in other companies, enterprises, or in any
other way, may constitute a conflict of interest with the interests of the Guarantor.

The largest shareholder in the Guarantor, Global Advisors (Holdings) Limited is owned by
Daniel Masters and Russell Newton who are members of the board of directors in the
Guarantor. The Guarantor does however make the assessment that their ownerships in the
Guarantor does not create any conflicts of interests in relation to the interests of the
Guarantor.

Overview of the Guarantor’s business activities

The Guarantor is the indirect parent company of the Issuer and the investment manager of
Global Advisors Bitcoin Investment Fund PLC ("GABI"”). As such the Guarantor’s financial
results and position have been and will continue to be affected by the level of trading and
investment activities related to Bitcoin and the future development of crypto-currencies as
an attractive asset class.

Market overview

The industry for Bitcoin continued to develop rapidly during 2015. The industry has seen a
large inflow of investors, new services and products based on Bitcoin and the underlying
technical platform of Bitcoin. Looking forward, Bitcoin is expected to make a greater
impact on consumers and investors through new products and services. The price of
Bitcoin has appreciated substantially during the last 18 months, from a low of around USD
200 in January 2015 to a recent high of USD 750 in May 2016. In the light of the
increased competition in the industry of Bitcoin, the difficulty degree for mining has
continued to increase. The halving of the block reward in summer 2016 was also a
significant milestone.

Compliance with legislation on corporate governance

The Guarantor acts in accordance with applicable laws and regulations on corporate
governance.

Audit and auditors
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The Guarantor's auditor is RSM Channel Island (Audit) Limited, PO Box 179, 40 Esplanade,
St Helier, Jersey, JE4 9RJ.

Financial information regarding the Guarantor which is set out in this the Base Prospectus
or which has been incorporated in the Base Prospectus by reference, has been reviewed by
the Guarantor's auditor as part of their audit of the relevant financial statements. Other
than as aforementioned, the information in this Base Prospectus has not been reviewed by
the Guarantor's auditor.

Legal proceedings

The Guarantor 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, as far as the
Guarantor is aware, threatened proceedings) that may have or have had in the recent
past, significant effect on the Guarantor's or the Guarantor's Group's financial position or
profitability.

Material contracts

There are no material contracts outside the ordinary course of business of the Group which
may result in a Group company incurring rights or obligations which materially would
affect the Guarantor's ability to perform its obligations under the Guarantee.

Information incorporated by reference

The following information is incorporated in the Base Prospectus by reference and shall be
read as an integral part of this Base Prospectus:

No. Report

1 Swedish language translation of the
auditor’s report dated 27 April 2016, in
relation to the Annual Report for the
financial period ended 31 December 2015.
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DOCUMENTS ON DISPLAY CONCERNING THE GUARANTOR
Documents on display

Paper copies of the following documents are available at the Issuer's office at Artillerigatan
6, 114 51 Stockholm, Sweden, during the validity period of this Base Prospectus:

e Articles of Association of the Guarantor;
e Annual report (audited) for the year 2015 of the Guarantor;

e Interim financial report (unaudited) for the period 1 January 2016 - 30 June 2016;
and

e Agreement with the Issuer regarding the Guarantee.
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TAXATION
Taxation in Finland

This section contains a brief summary of certain important Finnish tax consequences that
may arise for potential investors of the Certificates. The following summary does not
describe all tax aspects which may be of relevance for potential investors. Tax
consequences of each individual investor depend on the specific circumstances in each
case. It is recommended that potential investors consult with their fiscal and legal advisors
regarding the tax consequences of each investment. Tax laws, taxation practices and their
interpretation are constantly under change, which changes may sometimes have a
retroactive effect and may change the conclusions set out in the summary.

There is no Finnish withholding tax (Fi: /dhdevero) applicable on payments made by the
Issuer in respect of the Securities. However, Finland operates a system of preliminary
taxation (Fi: ennakonpidétysjérjestelmd) to secure payment of taxes in certain
circumstances. A tax of 30 % will generally be deducted and withheld from all payments
that are regarded as interest or as compensation comparable to interest for Finnish tax
purposes, where such payments are made by a Finnish paying agent to individuals
(physical persons). Such preliminary tax will be used for the payment of the individual's
final taxes (which means they are credited against the individual’s final tax liability).

Taxation in Norway
There is no withholding tax in Norway applicable to the Certificates.
Taxation in Sweden

The following discussion is a summary of certain material Swedish tax considerations
relating to Certificates issued by the Issuer where the holder is tax resident in Sweden or
has a tax presence in Sweden. This summary of certain tax issues that may arise as a
result of holding Certificates is based on current Swedish tax legislation and is intended
only as general information for holders of Certificates who are resident or domiciled in
Sweden for tax purposes, unless otherwise stated. This description does not deal
comprehensively with all tax consequences that may occur for Holders of Certificates, nor
does it cover the specific rules where Certificates are held by a partnership or are held as
current assets in a business operation. The summary does, moreover, not cover
Certificates held on a so-called investment savings account (Sw: investeringssparkonto).
Special tax consequences that are not described below may also apply for certain
categories of taxpayers, including investment companies and life insurance companies. It
is recommended that potential investors in Certificates consult their own tax advisers for
information with respect to the special tax consequences that may arise as a result of
holding Certificates, including the applicability and effect of foreign income tax rules,
provisions contained in double taxation treaties and other rules which may be applicable.

The following summary is in accordance with the statement issued by the Swedish Tax
Agency based on the assumption that Bitcoin is to be regarded as so called other assets
for Swedish tax purposes.

Taxation of individuals resident in Sweden

Income from capital category

For individuals and estates of deceased Swedish individuals capital gains, interest

payments, dividends and other income derived from the holding of an asset should be
reported as income from capital category.



Capital gains and losses

Individuals and estates of deceased Swedish individuals, who sell their Certificates, are
subject to capital gains taxation. The current tax rate is 30 per cent. of the gain. The
capital gain or loss is equal to the difference between the sales proceeds after deduction of
sales costs and the acquisition cost of the Certificates. The acquisition cost is calculated
according to the so-called average method. This means that the costs of acquiring all
Certificates of the same type and class (Series) are added together and calculated
collectively, with respect to changes to the holding.

70 per cent. of a capital loss upon a sale of a Certificate is deductible against any other
taxable income derived from capital

If a deficit arises in the income from capital category, a reduction of the tax on income
from employment and from business, as well as the tax on real estate, is allowed. The tax
reduction allowed amounts to 30 per cent. of any deficit not exceeding SEK 100 000 and
21 per cent. of any deficit in excess of SEK 100 000. Deficits may not be carried forward to
a subsequent fiscal year.

Stamp duty

There is no stamp duty on the issuing, transfer or redemption of Certificates in Sweden.
Gift, Inheritance and Wealth taxes

There is no gift, inheritance or wealth tax in Sweden.

Taxation of Swedish legal entities

Limited liability companies and other legal entities, except for estates of deceased Swedish
individuals, are taxed on all income (including income from the sale of Certificates) as
income from business activities at a flat rate of 22 per cent. Regarding the calculation of a
capital gain or loss and the acquisition cost, see "Taxation of individuals resident in

Sweden" above.

A capital loss upon a sale of a Certificate is fully deductible in the business income
category.

As mentioned above, there is no stamp duty on the issuing, transfer or redemption of
Certificates in Sweden.

Taxation of non-residents in Sweden

Holders of Certificates who are not fiscally resident in Sweden and who are not carrying on
business operations from a permanent establishment in Sweden are generally not liable for
Swedish capital gains taxation on the disposal of Certificates. The holders may,
nevertheless, be subject to tax in their country of residence.



1.1

TERMS AND CONDITIONS GOVERNING THE CERTIFICATES
Terms and Conditions

These terms and conditions and conditions ("General Conditions") shall apply to any and
all certificates issued by XBT Provider AB (publ) (reg. no. 559001-3313) (the "Issuer")
under this Programme. The Certificates will be issued in the form of transferable securities
(collectively for each Series, the "Certificates"). The Certificates will be issued in Swedish
kronor ("SEK"). Certificates may also be issued in euro ("Euro"). Each Series will be
allocated an individual series nhumber ("Series Number") in the relevant Final Terms (as
defined below). Where the Series Numbers for Series denominated in SEK will start at 100
and for Series denominated in Euro will start at 200.

For each series of Certificates ("Series") 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 General Conditions as so adjusted,
supplemented and completed for a specific Series are referred to as the "Conditions".

Definitions

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

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

"Asset Disruption Event" means the occurrence of one or more of the following events:
if (A) one or more Primary Market Places and/or the FX Source do not publish market
quotations 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);

"Business Day" means a day in Sweden other than a Sunday or other public holiday.
Saturdays, Midsummer Eve (midsommarafton), Christmas Eve (julafton) and New Year’s
Eve (nydrsafton) shall for the purpose of this definition and the Conditions be deemed to
be public holidays;

"Calculation Agent" means XBT Provider AB or such other party as may be specified in
the Final Terms applicable to the relevant Series of Certificates;

"Call Date" means the date on which the Issuer is entitled to redeem all issued
Certificates under one, several or all Series provided that the Issuer has exercised the
Issuer Call Option in respect of the relevant Series;

"Certificate" means a transferable security in the form of non-principal protected
certificates issued in dematerialised form by the Issuer pursuant to these Terms and
Conditions;

"CSD Rules" means the legislation, regulations, rules and operating procedures applicable
to and/or issued by CSD, from time to time;



"CSD" means Euroclear Sweden AB, registration number 556112-8074, registered
address: Box 191, SE-101 23 Stockholm, in its capacity as central security depositary;

"CSD Account" means an account with the CSD in which a Holder's Certificates are
registered;

"Days" has the meaning attributed to the term in Condition 5 (Settlement Amount);
"Divisor" has the meaning attributed to the term in Condition 5 (Settlement Amount);

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

"Fee" has the meaning attributed to the term in Condition 5 (Settlement Amount);

"Final Fixing Date" means the earlier of (i) the Issuer Call Fixing Date; (ii) the Holder Put
Fixing Date; (iii) the relevant Final Fixing Date in respect of the Scheduled Maturity 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;

"FX Source" has the meaning attributed to the term in Condition 5 (Settlement Amount);

"Holder" means each holder of Certificates registered as such on any relevant date in
respect of a Certificate in the records of CSD, including also (i) any nominee authorised as
such by the CSD registered as the nominee holder in respect of any Certificate and (ii) any
such other person who is registered with in the records of Euroclear Sweden on the
relevant date as being entitled to receive the relevant payment;

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

"Holder Put Fixing Date" has, where applicable, the meaning attributed to the term in
Condition 8 below;

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

"Holder Put Request Date" has, where applicable, the meaning attributed to the term in
Condition 8 below;

"Holder Put Settlement Date" has, where applicable, the meaning attributed to the term
in Condition 8 below;

"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;

"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 below;

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

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

"Notional Amount" means the Notional Amount specified in the Final Terms applicable to
the relevant Series of Certificates;

"Pt0" has the meaning attributed to the term in Condition 5 (Settlement Amount);
"Pt1" has the meaning attributed to the term in Condition 5 (Settlement Amount);
"P(avg)" has the meaning attributed to the term in Condition 5 (Settlement Amount);

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

"Record Date" means (i) in respect of certificates denominated in SEK, the fourth (4)
Business Day prior to the relevant Settlement Date; and (ii) in respect of Certificates
denominated in EUR, the fifth (5) Business Day prior to the relevant Settlement Date; or
(iii) in each case, such other record date prior to the relevant Settlement Date as may be
mandatorily required under the then applicable CSD Rules;

"Relevant Bitcoin Prices" has the meaning attributed to the term in Condition 5
(Settlement Amount);

"Scheduled Maturity Date" is, where applicable, the date specified in the Final Terms
applicable to the relevant Series of Certificates or, if such date is not a Business Day, the
immediately following Business Day;

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

"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; (ii) the
Holder Put Settlement Date and (iii) the Scheduled Maturity 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;

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

"XBT Level" has the meaning attributed to the term in Condition 5 (Settlement Amount).

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.



2.1

2.2

2.3

2.4

3.1

3.2

3.3

5.1

Form of Certificates

Each Certificate will be issued in dematerialised book-entry registration form pursuant to
the Swedish Financial Instruments Accounts Act. All Certificates will be registered in
Euroclear Sweden Accounts on behalf of the respective Holders. No securities in physical
form will be issued in respect of the Certificates.

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

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

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

Status 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 or admission to trading of any Certificate or the possession, circulation or
distribution of any document or other material relating to the Issuer and/or the Certificates
in any jurisdiction other than Finland, Norway and Sweden where any action for such
purpose is required. Each Holder must inform itself about, and comply with, any such
applicable restrictions.

Open-ended Certificates and fixed term Certificates

Each Series of Certificates can either be issued as open-ended Certificates without a
scheduled settlement date or as fixed term Certificates falling due on the relevant
Scheduled Maturity Date. The Final Terms applicable to the relevant Series of Certificates
will specify whether the relevant Series of Certificates are open-ended Certificates or fixed-
term Certificates and, where applicable, the Scheduled Maturity Date.

Settlement Amount

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
determined by the Calculation Agent in accordance with the following formula (subject to a
minimum of zero (0) and rounded down to the nearest transferable unit of the Settlement
Currency):

((Pt0)+(Pt1-Pt0)-P(avg)*(Fee/360)*Days)*Divisor

Where:



"Pt0" means the XBTLevel as of the Valuation Time on the Initial Fixing Date;
"Pt1" means the XBTLevel as of the Valuation Time on the Final Fixing Date;

"XBTLevel" means the level determined by the Calculation Agent as the arithmetic mean
of the Relevant Bitcoin Prices quoted on the Primary Eligible Market Places expressed in
the Specified Currency (i.e. SEK or EUR, as applicable). The Relevant Bitcoin prices used
are (a) first re-calculated from USD to the Specified Currency using mid-price of the
USD/Specified Currency exchange rate as of the Valuation Time, as determined by the
Calculation Agent using the FX Source, and (b) the sum of the three Relevant Bitcoin
Prices (as expressed in the Specified Currency) is divided by three (or, if the number of
Relevant Bitcoin Prices is lower than three, such lower nhumber) and the resultant figure
equals the XBTLevel;

and where:

"Days" means the actual number of calendar days from (and including) the Initial Fixing
Date up to (and including) the Final Fixing Date;

"Divisor" will have the meaning attributed to the term in the Final Terms applicable to the
relevant Series of Certificates. The divisor will be set by the Calculation Agent for the
purpose of reflecting an initial notional investment of one hundred per cent. (100%) of the
relevant Notional Amount at the relevant XBTLevel;

"Eligible Market Places" means the market places stipulated in the Final Terms
applicable to the relevant Series of Final Terms (as of the date of this Base Prospectus
expected to be OKCoin; Kraken; Bitstamp; Bitfinex; ItBit; Gemini; Gdax and GateCoin)
and, following a determination by the Issuer, acting in its own and absolute discretion, any
successor, new, replacing or other additional market place for Bitcoin (in USD), which
meet the following criteria:

(a) The market place 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, all in USD;

(b) The operations of the market place relating to the trades in and/or publication of
Bitcoin prices, must not have been declared unlawful by any governmental
authority or agency with jurisdiction over the relevant market place;

(c) The market place must represent at least five per cent. (5%) of the total 30-day
cumulative volume for all of the exchanges included in the XBT Level; and

(d) Fiat currency and Bitcoin transfers (whether deposits or withdrawals) must be
settled by the market place within seven and two local business days, respectively.

Following a determination by the Issuer to change the composition of the Eligible Market
Places, the new composition shall take effect on the third Swedish 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).

"Fee" means 0.025;

"FX Source" means the Bloomberg FX Fixing for USDSEK in relation to Certificates
denominated in SEK and for USDEUR in relation to Certificates denominated in EUR, in
each case as of 4:00 PM (London time) as published on the following website
http://www.bloomberg.com/markets/currencies/fx-fixings/ or such other successor
website as may be designated such fixings in the future;


http://www.bloomberg.com/markets/currencies/fx-fixings/

5.2

5.3

6.1

6.2

6.3

6.4

"P(avg)" means the arithmetic mean of the XBTLevel observed on each calendar day from
(and including) the Initial Fixing Date up to (and including) the relevant Final Fixing Date;

"Primary Eligible Market Places" means the three (3) Eligible Market Places which, in
the determination of the Calculation Agent, has the largest trading volume in Bitcoin (in
USD) during the period of 30 trading days preceding the relevant Initial Fixing Date or, as
the case may be, the relevant Final Fixing Date, except for in circumstances where the
Calculation Agent determines that the number of Eligible Market Places is lower than three,
in which case the number of Primary Eligible Market Places shall correspond to such lower
number of Eligible Market Places;

"Relevant Bitcoin Prices" means the respective latest paid price for one Bitcoin in USD
quoted on the relevant Eligible Market Places as published by the relevant Eligible Market
Place as of the Valuation Time on the relevant Initial Fixing Date or, as the case may be,
the relevant Final Fixing Date; and

"Valuation Time" means the Valuation Time(s) specified in the Final Terms applicable to
the relevant Series of Certificates.

The Certificates are not principal-protected and do not bear any interest.

If the Calculation Agent determines that an Asset Disruption Event has occurred or is
existing at the 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 5.1 above, to the first immediately following Business Day on which an Asset
Disruption Event is not existing as of the Valuation Time on such date. If such calculations
and determinations have been postponed for more than eight Business Days or, if earlier,
up to the Business Day prior to the last date on which instructions regarding the
Settlement Amount must be given to the CSD pursuant to 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.

Payments in respect of the Certificates

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.

Any payment of any amount due under any Certificate shall be made to such person who
is registered as a Holder on the relevant Record Date prior to the relevant due date.

If a Holder has registered, through an Account Operator, that any such amounts shall be
credited to a specified bank account, such credit will be effected by the CSD on the
relevant Settlement Date. In other cases, payments will be transferred by the CSD to the
Holder at the address registered with the CSD on the Record Date. Should the CSD, due to
a delay on behalf of the Issuer or for any other reason, not be able to effect payments as
aforesaid, the Issuer shall procure that such amounts are paid to the persons who were
registered as Holders on the relevant Record Date as soon as possible after such obstacle
has been removed.

If the relevant Settlement Date is not a Business Day, then payments shall be effected as
aforesaid on the first immediately following Business Day. No default interest or other
compensation shall accrue provided payments are so effected.
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9.2

Issuer Call Option

Provided that Issuer Call Option is applicable pursuant to the Final Terms applicable to the
relevant Series of Certificates, 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 at any time exercise the Issuer Call Option by 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 relevant Final Fixing Date in
respect of the Issuer Call Settlement Date (the "Issuer Call Fixing Date"); and (iii) the
relevant Issuer Call Settlement Date.

Holder Put Option

Provided that Holder Put Option is applicable pursuant to the applicable Final Terms, 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 not
later than on the last Business Day in each calendar month (each an "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 five Business Day from the relevant
Holder Put Request Date by the requesting Holder's transfer of all of the relevant
Certificates to the CSD Account designated for such purpose by the Issuing Agent and
blocked for further transfer and registrations. 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 has been so completed, the holder put final fixing date
shall be the last Business Day in the calendar month immediately following the Holder Put
Request Date (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").

Upon a Holder's exercise of the Holder Put Option the Settlement Amount shall be
determined by the Calculation Agent in accordance with the provisions in Condition 5
(Settlement Amount) but such Settlement Amount shall also be reduced with an early exit
charge of 2 per cent (the "Holder Put Fee") which is calculated by multiplying the
Settlement Amount with a factor of 0.02.

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 a regulated market or through a private transaction or cancelled and de-
registered in accordance with the rules and operating procedures issued by and/or
applicable to the CSD.
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Limitation of liability

The Issuer shall not be liable to compensate Holders for any loss 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 as strikes, 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

The right to payment under the Certificates will be prescribed ten years after the relevant
Settlement Date. If the prescription period becomes disrupted 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 Terms applicable to the relevant Series of
Certificates. The Issuer will also take all reasonable 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 in writing at the address registered with the Swedish
Companies Registration Office, from time to time; and

(b) if to the 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 15.1 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 and jurisdiction
The Conditions shall be governed by and construed in accordance with Swedish law.
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 confirms that the Conditions are binding on the Issuer.

Stockholm, [®] October 2016

XBT PROVIDER AB (publ)
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FORM OF FINAL TERMS

FORM OF FINAL TERMS
The form of Final Terms that will be issued in respect of each Tranche is set out below:
Final Terms dated [e]
under the issuance programme of

XBT Provider AB (publ)

[Open-ended] BITCOIN TRACKER ONE CERTIFICATES [due [¢]] (the "Certificates")

Terms used herein shall have the same meaning as in the General Conditions (as may be
amended and/or supplemented up to, and including, [insert Issue Date]) set forth in the
Base Prospectus dated [e] 2016 (the "Base Prospectus") [and the supplement[s] dated
[insert the date(s) for supplement(s) to the Base Prospectus] to the Base Prospectus]
which [together] constitute[s] a base prospectus for the purposes of the Prospectus
Directive. This document constitutes the Final Terms of the Certificates described herein
and these Final Terms have been drafted in accordance with Article 5.4 of the Prospectus
Directive (2003/71/EG) and must be read in conjunction with the Base Prospectus. A
Summary of the Certificates (which comprises the Summary in the Base Prospectus as
amended to reflect the provisions of the Final Terms) 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 from [e] and in
electronic form on the Issuer's website (www.xbtprovider.com).

[Include whichever of the following apply or specify as "Not Applicable”. Note that the
numbering should either (i) remain as set out below, even if "Not Applicable" is indicated
for individual paragraphs or sub-paragraphs, or (ii) be revised based on the deletion of all
individual paragraphs that are "Not Applicable". Italics denote guidance for completing the
Final Terms.]

General terms applicable to the Certificates

1 Series No.: [e] [100- for SEK denominated and 200- for Euro
denominated]

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

3 ISIN code: [e]

4 Settlement [Swedish Kronor ("SEK") / Euro ("EUR")]
Currency:

5 Number of [e]

Certificates:

6 Issue Price: [[e] per cent. of the Notional Amount/[e]].
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Issue Date:

Open-ended Certificates

8

(a)

(b)

Open-ended

certificates:

Issuer
Option:

Holder
Option:

Fixed term Certificates

9

(a)

(b)

Fixed
Certificates

Issuer
Option:

Holder
Option:

Call

Put

term

Call

Put

[e]

[Not applicable / Applicable, the Certificates are open-
ended without a scheduled maturity date]. (If not
applicable deleted sub-paragraphs (a) and (b))

Applicable. The provisions in General Condition 7 apply
to the Certificates.

[Not applicable / Applicable. The provisions in
Condition 8 apply to the Certificates].

[Not applicable / Applicable, the Certificates will be
redeemed on [e] (the "Scheduled Maturity Date")].
(If not applicable deleted sub-paragraphs (a) and (b))

[Not applicable / Applicable. The provisions in General
Condition 7 apply to the Certificates].

[Not applicable / Applicable. The provisions in
Condition 8 apply to the Certificates].

Payout terms applicable to the Certificates

10

11

12

13

14

15

16

Notional Amount:

Divisor:

Initial
Date:

Final Fixing

Valuation
Time(s):

Initially
Market Plac

Fixing

Date:

Eligible
es:

Past performance

[SEK [ten (10.00)/[e]] / EUR [one (1.00)/[e]] per
Certificate].

[e].

[[e] / The Issue Date].

[insert for open-ended Certificates: The Final Fixing
Date will be determined in accordance with General
Condition 7 [insert where Holder Put Option is
applicable: or, as the case may be for the relevant
Certificates, General Condition 8].

[insert for fixed term certificates: The scheduled Final
Fixing Date will be [e] [insert where Issuer Call Option
is applicable: or, such earlier date, that may be
determined in accordance with General Condition 7
[insert where Holder Put Option is applicable: or, as
the case may be for the relevant Certificates, General
Condition 8].

Valuation Time means [4:00 pm (London time)] on
each relevant date [[e] / specify for each date and
source if different].

[Each of [OKCoin; Kraken; Bitstamp; Bitfinex; ItBit;
Gemini; Gdax and GateCoin] / [e]].

Information regarding the past and further
performance and volatility of the underlying exposures



and volatility:

Admission to trading

17

18

19

20

21

Regulated or
other market:

Market-maker:

Spread:

Trading lot:

First day of
trading:

Operational information

22

23

24

Calculation Agent:
Clearing System:

Issuing Agent:

can be obtained from the following web sites:
[e] - [e]

(repeat as required)

The Issuer [has applied/will apply] for the Series of
Securities to be admitted for trading on the [regulated
market NDX Sweden] / [regulated market of NDX
Finland] / [specify other] of Nordic Growth Market NGM
AB / [Nasdaq Stockholm operated by Nasdag OMX
Stockholm AB] / [specify other]. The first trading date
is expected to be [the Issue date/e].

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.

[Mangold Fondkommission AB / [e] is expected to act
as market-maker at the above market but the identity
of the market-maker may vary over time at the
initiative of the market-maker or the Issuer.

[Maximum 4 per cent during normal market
conditions.]

[Minimum one (1) Certificate / [e]].

[Applicable.]/[Not applicable.]

[The Issuer / Mangold Fondkommission AB / [e]].
[Euroclear Sweden AB].

[Mangold Fondkommission AB / [e]].

Signed on [e] on behalf of

XBT PROVIDER AB (PUBL)




11.

ADDRESSES

The Issuer

XBT Provider AB (publ)
Artillerigatan 6
114 51 Stockholm
Sweden

The Guarantor

Global Advisors (Jersey) Limited
First Island House
Peter Street
St Helier
Jersey
+44 1534 513 100

For sales

Mangold Fondkommission AB
Engelbrektsplan 2
114 34 Stockholm
Sweden
+46 (08) 503 01 550



