
 
        
 

 
 
 
 

Information note related to the offer of Securities Tokens by Rubey Paintco1 S.à r.l. 
 
 

 
This information note has been prepared by Rubey Paintco1 S.à r.l., a private limited liability 
company (société à responsabilité limitée) established under and governed by Luxembourg law, 
having its registered seat at 17, Boulevard F.W. Raiffeisen, L-2411, Luxembourg and being 
registered with the Luxembourg register of legal entities under number B263641 (the “Issuer”). 
 
 

THIS DOCUMENT IS NOT A PROSPECTUS AND HAS NOT BEEN VERIFIED OR 
APPROVED BY THE BELGIAN FINANCIAL SERVICES AND MARKETS AUTHORITY 

(FSMA) NOR BY ANY OTHER REGULATORY AUTHORITY. 
 

 
Date of this information note: 27 April 2022 

 
 

WARNING 
 

THE INVESTOR RUNS THE RISK OF LOSING ALL OR PART OF HER/HIS/ITS 
INVESTMENT AND/OR OF NOT OBTAINING THE EXPECTED RETURN. 

 

THE INVESTMENT INSTRUMENTS ARE NOT LISTED: THE INVESTOR MAY FIND IT VERY 
DIFFICULT TO SELL HER/HIS/ITS POSITION TO A THIRD PARTY IF SHE/HE/IT SO 

WISHES. 
 

 
This information note has been prepared by the Issuer pursuant to article 10 of the Belgian law of 
11 July 2018 on the offering of investment instruments to the public and the admission of investment 
instruments to trading on a regulated market (“Wet op de aanbieding van beleggingsinstrumenten 
aan het publiek en de toelating van beleggingsinstrumenten tot de verhandeling op een 
gereglementeerde markt” / “Loi relative aux offres au public d'instruments de placement et aux 
admissions d'instruments de placement à la négociation sur des marchés réglementés”) (the 
“Prospectus Law”) and in compliance with article 4 of the Belgian Royal Decree of 23 September 
2018 on the publication of an information note in case of offer to the public or admission to trading 
on an MTF (“Koninklijk besluit over de publicatie van een informatienota bij een aanbieding aan het 
publiek of een toelating tot de verhandeling op een MTF en houdende diverse financiële 
bepalingen” / “Arrêté royal relatif à la publication d'une note d'information en cas d'offre au public 
ou d'admission à la négociation sur un MTF et portant des dispositions financières diverses”). It 
has been prepared in English, French and in Dutch. It constitutes pre-contractual information. It is 
available free of charge on www.rubey.be and free of charge upon request at the Issuer’s registered 
seat. 
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PART I 

 
PRINCIPAL RISKS SPECIFIC TO THE ISSUER AND THE INVESTMENT INSTRUMENTS OFFERED AND TO 

THE OFFER 
 

 

The investment instruments issued and offered by the Issuer are tokenized debt instruments (the 
“Securities Tokens”), which involve a series of risks for their holders (the “Tokenholders”).  

The Issuer considers that the risk factors described below are the main risks inherent to the 
Securities Tokens, the Issuer, the sector in which the Issuer is active (and intends to operate) and 
the Issuer’s asset. The Issuer considers that the risk factors described below may therefore affect 
the Issuer's ability to meet its obligations to Tokenholders in connection with the Securities Tokens. 
The Issuer believes that these risk factors reflect the principal risks and uncertainties that, at the 
date of the information note, are considered relevant in the context of an investment in the 
Securities Tokens. All these risk factors are unforeseeable, or at least not fully foreseeable, 
circumstances which may or may not occur. 

It should be noted that there are other risks which, on the basis of the information currently 
available, the Issuer does not consider to be significant or which it cannot foresee at present. The 
order in which the risks are listed does not necessarily reflect the probability of their occurrence or 
the extent of their potential impact on the Issuer. 

Before making an investment decision, investors should (i) carefully consider, in addition to the 
other information contained in this information note, those risks which, individually or in the 
aggregate, may have a significant influence on the investment and (ii) consult their financial, legal 
and tax advisors to carefully review the risks associated with a potential investment in the offered 
Securities Tokens. 

A. Risks specific to the investment instruments offered (the Securities Tokens) 

 Risk of non-payment by the Issuer.  

The Securities Tokens provide the Tokenholder a claim against the Issuer for the 
repayment of the principal amount he/she/it invested, for the payment of interest accrued 
thereon and the payment Surplus (as defined below) at the time of realisation of the Artwork 
(as defined below). The ability of the Issuer to make any payment of principal, interest and 
Surplus (as defined below) under the Securities Tokens is however entirely dependent on 
the evolution of the value of Artwork (as defined below) and the realisation proceeds the 
Issuer will be able to obtain. In other words, the Issuer will only be able to (i) repay the 
principal amount under the Securities Tokens and the interest accrued thereon if the 
realisation proceeds of the Artwork are sufficient, and (ii) to pay any Surplus, after payment 
of the principal amount and the interest, if the realisation proceeds of the Artwork are 
sufficient.  

Not all amounts made available by investors under the Securities Tokens have been used 
to pay the net acquisition price of the Artwork. Part of these amounts are also used to pay 
the costs and expenses related to the acquisition of the Artwork and to set-up the 
infrastructure of the tokenization by the Issuer. This means that the value of the Artwork will 
have to increase in order for the Issuer to be able to repay the principal amount in whole 
and the interest thereon at maturity of the Securities Tokens. There are no guarantees that 
the value of the Artwork will increase in a way that is sufficient in order to allow the 
repayment of the principal amount invested by the Tokenholders, to pay any interest or to 
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pay any Surplus. In addition, Tokenholders are also directly exposed to a decrease in the 
value of the underlying Artwork which will result in the Tokenholders not being able to 
recover their investment (in part or in whole) nor the interest (in part of in whole). 

 Risk related to the limited recourse nature of the claims of the Tokenholders. 

Under the Securities Tokens, the Tokenholder agrees and accepts that any recourse 
he/she/it has against the Issuer under the Securities Tokens for any claims (including, in 
particular but without limitation, the payment of principal amount, interest and Surplus) 
either at the maturity of the Securities Tokens or in case of an acceleration and/or early 
redemption of the Securities Tokens in accordance with the terms and conditions of the 
Securities Tokens (the “Terms and Conditions”), whichever occurs earlier, will be limited 
to the realisation proceeds of the Artwork and that remain available following the payment 
of any claims of creditors of the Issuer that would benefit from a legal preference (such as 
any tax administration).  

Any claims of any Tokenholder that would remain outstanding following the realisation of 
the Artwork and the distribution of such remaining realisation proceeds of the Artwork to 
the Tokenholders, will expire.  

 Risk of valuation.  

Valuation of the Securities Tokens is difficult and the offering price of the Securities Tokens 
has been arbitrarily determined by the Issuer based on market conditions at the time of 
pricing and should not be used by an investor as an indicator of the fair market value of the 
Securities Tokens. 

 Risk of liquidity.  

The Issuer does not provide any guarantee that the creation of a bulletin board it intends to 
make available for the Securities Tokens (allowing investors to express their interest to sell 
(offer) or purchase (bid)) can be successfully implemented and/or that a liquid market for 
the Securities Tokens will come in existence. Tokenholders should be prepared to hold their 
investment until the maturity of the Securities Tokens in accordance with the Terms and 
Conditions.  

 Risk of lack of secondary market.  

There is currently no trading market for the Securities Tokens and hence no source for price 
formation in respect of the Securities Tokens. If a trading market were to develop, the price 
of the Securities Tokens may be volatile. 

 Tax uncertainty.  

The tax characterization of the Securities Tokens is uncertain and the Tokenholders must 
seek their own tax advice in connection with their investment in the Securities Tokens. Tax 
authorities may disagree with tax positions regarding the Issuer, its business and the 
Securities Tokens and may ask to revise these positions in a manner that could adversely 
affect the Tokenholders. 
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B. Risks specific to the Issuer or the industry the Issuer operates in 

 Dependence to management. 

The personality and experience of the Issuer's managers are important elements for the 
development of the Issuer and the management of the project, including the Rubey Platform 
(as defined below). There is a risk linked to the possible unavailability or replacement of 
these managers.  

 Technology risk. 

The Issuer has created a securities tokens infrastructure based on blockchain technology 
on which the Securities Tokens have been created and can be transferred (the “Rubey 
Platform”). The blockchain technology is an emerging technology that is novel and hence 
the Issuer may not be capable of implementing all features as contemplated in the Terms 
and Conditions into the Securities Tokens and/or the bulletin board solution it intends to 
make available to the Securities Tokens and Tokenholders. 

 Risk related to regulatory compliance. 

The Issuer may not, if ever required, obtain any required regulatory approvals, 
authorisation, registration, license or permit necessary to operate its business (including 
the Rubey Platform) as currently contemplated. 

The legal framework and regulations applicable to blockchain technologies, 
cryptocurrencies, security tokens and token offerings, including the position of various 
regulators, is evolving quickly and it is therefore uncertain as to whether the Issuer, the 
Tokenholders and/or the Rubey Platform may become subject to additional regulations. 

 Risk of fraud. 

Blockchain assets and blockchain assets platforms remain susceptible to security breaches 
and cybercrime. The Securities Tokens, the Tokenholders, the Issuer or the Rubey Platform 
may be a target of cyber security breaches or theft. Private keys that would allow the Issuer 
to perform unilateral transfers of or “freeze” the Securities Tokens in case of security 
breaches and/or cybercrime may be compromised. 

The Issuer may not be able to prevent illegal activity from occurring over the Rubey 
Platform, which could subject the Issuer to actions, including fines.  

 Risks related to subcontractors. 

The Issuer relies on third party contractors for the design, development and implementation 
of the Rubey Platform and maintenance of the infrastructure. The incapacity of such 
contractors to perform on their engagements towards the Issuer may adversely impact on 
the continued functionality of the Securities Tokens and the Rubey Platform. Systems 
failures or capacity constraints could materially harm the Issuer’s ability to conduct its 
operations and execute its business strategy. 

C. Risks related to the underlying asset (the Artwork) 

 Value of Artwork.  

As mentioned above, the Tokenholders are directly exposed to a possible decrease in the 
value of the underlying Artwork which will result in the Tokenholders not being able to 
recover their investment (in part or in whole) nor the interest (in part of in whole). 
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 Pledge.  

The Pledge (as defined below) over the Artwork may not be an effective security interest in 
case the Artwork is held at any time in a jurisdiction other than Belgium and if a competing 
claim is exercised on the Artwork in such other jurisdiction. 
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PART II 

 
INFORMATION ON THE ISSUER 

 
 

A. Identity of the Issuer 

Issuer’s name 
 

Rubey Paintco1 S.à r.l. 

Registered seat 17 Boulevard F.W. Raiffeisen 
L-2411, Luxembourg 
Grand Duchy of Luxembourg 
 

Legal form Limited liability company (Société à responsabilité limitée 
(S.à r.l.)) under Luxembourg law 
 

Business registration 
number 

Trade and Company Register (Registre de Commerce et des 
Sociétés) registration number B263641. 
 

Website www.rubey.be 
 

Activities of the Issuer The Issuer aims at promoting cultural heritage, by bringing 
privately-owned artworks (such as the Artwork) back to the 
public, democratise the art investment world and promote 
financial inclusion, by allowing art enthusiasts (including 
consumers) to invest in renowned artworks by way of security 
tokens (such as the Securities Tokens), and consequently 
also supporting public museums, by placing artworks in the 
museums’ custody, allowing them to attract a larger number 
of visitors. 
 

Shareholders 
 

All the shares of the Issuer are owned by Jackie Treehorn 
B.V., a Belgian private limited liability company (“besloten 
vennootschap” / ”société à responsabilité limitée”), having its 
registered seat at 48A Pyckestraat, 2018 Antwerp and being 
registered with the Belgian Crossroads Bank for Enterprises 
(“Kruispuntbank van Ondernemingen” / “Banque Carrefour 
des Entreprises”) under number 0637.818.352.  
 
The shares of Jackie Treehorn B.V. are jointly owned by 
Maarten Van Doorslaer (25%), Marcell de Vries (25%), 
Gwenn Nevelsteen (25%) and Christophe Ghewy (25%). 
 

Transactions between 
related parties 
 

Both the Issuer and its shareholder Jackie Treehorn B.V. are 
supported (free of charge) by 2140 Consulting, an securities 
tokens offering (STO) consultancy company owned by 
Maarten Van Doorslaer and Marcell de Vries, and by Untitled 
Workers Club, a branding agency owned by Gwenn 
Nevelsteen and Christophe Ghewy.  
 
These last two companies are the initiators behind the Rubey 
project. They have not charged any fees for their support in 
the context of the transaction by the Issuer, which is 
considered a “proof-of-concept” by the initiators for art 
tokenisation. 
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Board of managers The board of managers of the Issuer is composed of three 
(3) managers (“gérants”): Maarten Van Doorslaer, being a 
category-A manager and Joost Mees and Vincent van den 
Brink, both being category-B managers.  
 
None of these managers have been subject to a conviction 
listed in article 20 to the Belgian law of 25 April 2014 on the 
status and supervision of credit institutions and stockbroking 
firms. 
 

Day-to-day managers The Issuer has not delegated the day-to-day management. 
 
Gwenn Nevelsteen has been appointed as special 
proxyholder by the Issuer to manage and handle certain 
matters of the Issuer and, in this respect, has been 
authorised to represent the Issuer. This special proxy expires 
on 2 February 2023. 
 
Gwenn Nevelsteen has not been subject to a conviction listed 
in article 20 to the Belgian law of 25 April 2014 on the status 
and supervision of credit institutions and stockbroking firms. 
 

Remuneration of the 
management  
 

The category-A manager and the proxyholder are not 
remunerated for the performance of their mandates.  
 
The Issuer remunerates the services provided for by the 
category-B managers. The total cost amounts to EUR 2,500 
per annum. Depending on the volume of work required, the 
total cost for the services provided for by the category-B 
managers might increase. 
 

Conflicts of interests 
 

There is no conflict of interests between the Issuer and its 
managers. 
 

Issuer’s auditor 
 

The Issuer has not appointed a statutory auditor. Its accounts 
are not audited. 
 

 

B. Financial information of the Issuer 

 Annual accounts.  

The Issuer was incorporated on 12 January 2022. Its first financial year started on the date 
of incorporation and will end on 31 December 2022.  

Given its recent incorporation, the Issuer has not yet closed its first financial year and has 
no annual accounts to share.  

The Issuer undertakes to the benefit of the Tokenholders that it shall timely prepare and 
publish, in accordance with applicable legislation and regulations in Luxembourg, its annual 
financial statements. 
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 Audit.  

The Issuer has not appointed, and does not intend to appoint, a statutory auditor. Its annual 
accounts have not been, and will not be, audited by a (statutory) auditor nor have they 
been, and will they be subject to an independent external review. 

 Financing structure.  

The share capital of the Issuer amounts to EUR 12,000. It is fully paid up and freely 
available.  

The Issuer declares that on the date of this information note its own funds (“eigen 
vermogen” / “fonds propres”) amount to EUR 12,000 and it has borrowed EUR 1,410,000 
on 9 February 2022 by issuing registered notes (“titres nominatifs” / “effecten op naam”) for 
an aggregate principal amount of EUR 1,410,000 (the “Notes”) to be tokenized. The Notes 
are secured by a pledge over the Artwork (being the Pledge, as defined below). The Notes 
are not guaranteed.  

The Notes were tokenised on or around 25 April 2022 into Securities Tokens. As from such 
date the Notes are recorded in a register in digital form using distributed ledger technology. 

The Issuer confirms that, from its standpoint, its net working capital (fonds de roulement 
net) is adequate and sufficient to meet its obligations for the next twelve months. 

There was no other significant change in the financial or commercial situation of the Issuer 
since its incorporation.  
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PART III 

 
INFORMATION ON THE OFFER OF INVESTMENT INSTRUMENTS 

 
 

A. Description of the offer of Securities Tokens 

 Amounts.  

The offer of Securities Tokens under this information note is made for a maximum amount 
of EUR 352,500. The minimum subscription amount per Tokenholder is set at EUR 150. 
The maximum subscription amount per Tokenholder is set at EUR 10,000, unless the 
Issuer’s board of managers agrees, at its sole discretion, to approve higher subscription 
amounts. 

 Dates.  

The Notes were issued by the Issuer on 9 February 2022 (the “Issue Date”) and tokenised 
on or around 25 April 2022. The offer of Securities Tokens under this information note opens 
on 27 April 2022 and will close on 8 February 2023 or at any earlier date chosen by the 
Issuer.  

The information note was made available to the public on 27 April 2022 and communicated 
to the FSMA on 27 April 2022. This information note will remain valid until the end of the 
offer.  

In compliance with article 15 of the Prospectus Law, the Issuer will publish a supplement to 
the information note in case of significant new developments, material mistakes or 
inaccuracies, which could affect the assessment of the investment instruments, and arises 
or is discovered between the time when the information note is made available to the public 
and the final closing of the offer to the public. 

 Costs, fees & charges.  

The administrative and operational costs of the Issuer, including for the acquisition of the 
Artwork, issuance of the Notes and the setup of the Securities Token infrastructure and the 
Rubey Platform, have been factored by it into the issue price of the Securities Tokens. No 
additional fees (including no management fees) are being charged by the Issuer to the 
Tokenholders in relation to the subscription, acquisition and/or holding of the Securities 
Tokens.  

The Tokenholders might need to consider additional costs and charges that may be 
charged, such as fees of their own legal or tax advisors and additional fees that might be 
required for the creation and holding of a wallet on which the Securities Tokens can be 
stored. 

B. Reasons for the offer of Securities Tokens 

 General.  

The Issuer is offering the Securities Tokens to gather financial means to work towards its 
objectives, being to: 

(a) promote cultural heritage by bringing privately-owned artworks back to the public, 
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(b) democratise the art investment world, and 

(c) promote financial inclusion by allowing art enthusiasts (including consumers) to 
invest in the financing of artworks by way of security tokens.  

Consequently, the Issuer aims at supporting public museums, by acquiring and placing 
artworks in the custody of museums, allowing them to attract a larger number of visitors. 

 Planned use of the amounts collected.  

In line with its corporate object and its objectives, the Issuer will apply part of the funds 
raised by it further to the issuance of the Notes that were tokenized into the Securities 
Tokens towards financing of the acquisition of the James Ensor artwork entitled “Carnaval 
de Binche 1924”, measuring 76 x 61 cm, being signed in the lower left corner and included 
in the catalogue of Mr. Xavier Tricot “James Ensor. Catalogue Raisonné des peintures.” 
(Mercatorfonds Brussels, p. 360, number 526) (the “Artwork”).  

The Artwork was acquired by the Issuer on 9 February 2022 for an amount of EUR 
1,200,000 (net of acquisition costs and taxes), and delivered to the Issuer by the Artwork 
seller on 21 February 2022.  

The Issuer will apply the remainder of the funds raised by it further to the issuance of the 
Notes that were tokenized into the Securities Tokens towards the payment of all costs and 
taxes related to the acquisition of the Artwork and the payment or funding of any costs and 
expenses of the Issuer related to the creation of the legal, administrative and technical 
infrastructure to acquire, hold and promote the Artwork (including, for the avoidance of 
doubt, any costs and expenses to set-up and maintain the legal and technical infrastructure 
to issue the Securities Tokens). 

 Details of the financing of the investment or project that the bid is intended to 
achieve.  

The Issuer has been financed mainly by debt and a small part of equity. The Issuer was 
incorporated on 12 January 2022 with a share capital of EUR 12,000. On 9 February 2022, 
the Issuer has borrowed EUR 1,410,000 by issuing the Notes to be tokenized into the 
Securities Tokens. The initial issuance of Notes to be tokenized into the Securities Tokens 
was entirely subscribed by a limited number of private investors. At the time of tokenisation, 
this group of private investors held all the Securities Tokens. 

In line with its corporate object and objectives to bring privately-owned artworks (such as 
the Artwork) back to the public, the Issuer has the right to repurchase up to 25 per cent of 
the Securities Tokens from the initial investors and now offers them to the public under this 
information note for a total amount of maximum EUR 352,500.  
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PART IV 

 
INFORMATION ABOUT THE INVESTMENT INSTRUMENTS OFFERED 

 
 

The detailed characteristics of the Securities Tokens are laid down in the Terms and Conditions, 
and can be summarised as follows: 

 Terms and Conditions.  

The Securities Tokens are governed by the Terms and Conditions, which are available to 
the investors and potential investors, free of charge on www.rubey.be and free of charge 
upon request at the Issuer’s registered seat. The Terms and Conditions and this information 
note should be carefully read, understood and analysed by investors and potential investors 
before making an investment decision. 

 General.  

The Securities Tokens are transferable securities (“effecten”/“valeurs mobilières”).  

The Securities Tokens have a nominal value of EUR 1.41 each.  

The Securities Tokens are not:  

(a) rated by any credit rating agency,  

(b) guaranteed, and  

(c) listed or admitted to trading on a (regulated) market.  

 Transfer restrictions.  

Before the end of the offer to the public of the Securities Tokens on 8 February 2023, unless 
the offer is completed or terminated at any earlier date chosen by the Issuer, the 
Tokenholders will not be able to transfer their Securities Tokens.  

After completion of the offer to the public, the Securities Tokens will be transferable. The 
Issuer intends to make available a bulletin board solution on the Rubey Platform allowing 
investors to express their interest to sell (offer) or purchase (bid). The Issuer does however 
not provide any guarantee as to the successful creation of the bulletin board solution on the 
Rubey Platform.  

 Maturity. 

Pursuant to the Terms and Conditions, each of the Securities Tokens is a claim 
(“schuldvordering”/“créance”) towards the Issuer, with a determined maturity being 9 
February 2032 (the “Maturity Date”). Within the limits of and pursuant to the Terms and 
Conditions, the Issuer has the right to extend the Maturity Date up to three (3) times, each 
time by one (1) year (the “Extended Maturity Date”). Within the limits and pursuant to the 
Terms and Conditions, the Issuer also has the right to make an early repayment within the 
period starting 36 calendar months prior to the Maturity Date. 

At maturity, the Tokenholders are given the power to decide on the acceleration of their 
claims against the Issuer.  
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 Repayment of principal.  

In accordance with the Terms and Conditions, the Issuer has the obligation to repay the 
principal amount of the Securities Tokens on the Maturity Date or, as the case may be, the 
Extended Maturity Date.  

The capacity of the Issuer to satisfy its obligation to repay the principal amount of the 
Securities Tokens will however be subject to and entirely dependent on the funds collected 
by the Issuer further to the realisation of the Artwork. To the extent such funds are 
insufficient, the outstanding claim of the Tokenholder for the repayment of principal, will 
expire. 

 Interest.  

On the Maturity Date (or, as the case may be, the Extended Maturity Date), the Issuer has 
the obligation to pay the Tokenholder an interest which is calculated as follows: principal 
amount of the Securities Token(s) of the Tokenholder, multiplied by an interest rate of 0.5% 
per annum, multiplied by the actual number of calendar days that the Securities Token(s) 
ha(s)(ve) been outstanding since the Issue Date, divided by 360.  

This interest will not capitalise, meaning that as long as the Securities Tokens are 
outstanding no interest will be added to the principal amount of the Securities Tokens.  

The capacity of the Issuer to satisfy its obligation to pay this interest will however be subject 
to and entirely dependent on the funds collected by the Issuer further to the realisation of 
the Artwork. This interest will be paid if and only if following the realisation of the Artwork 
the net realisation proceeds of the Artwork are in excess of the principal amount of the 
Securities Tokens to be repaid by the issuer. To the extent such funds are insufficient, the 
outstanding claim of the Tokenholder for the payment of interest, will expire.  

 Surplus.  

To the extent, following the realisation of the Artwork, the net realisation proceeds of the 
Artwork are in excess of the principal amount of the Securities Tokens increased by the 
interest (such excess being the “Surplus”), the Issuer shall pay each Tokenholder a pro 
rata share of such Surplus. The capacity of the Issuer to pay this Surplus will however be 
subject to and entirely dependent on the funds collected by the Issuer further to the 
realisation of the Artwork.  

 Early repayment. 

The Issuer also has the right to make an early repayment of the Securities Tokens, in line 
with and according to the Terms and Conditions, within the period starting 36 calendar 
months prior to the Maturity Date. 

The Issuer will only exercise this early repayment right if, in line with the procedure 
described in the Terms and Conditions, it has received an offer for the purchase of the 
Artwork that is at least equal to:  

(i) the principal amount of the Securities Tokens, increased with the interest as 
calculated in accordance with the formula described above (the “Minimum Price”), 
or  

(ii) the valuation amount of the Artwork as per the most recent independent appraisal 
and valuation of the Artwork; 
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whichever is higher. 

 Ranking and limited recourse.  

The Securities Tokens constitute direct and unsubordinated obligations of the Issuer and 
rank without any preference among themselves. 

Any recourse for any claims the Tokenholders have against the Issuer under the Securities 
Tokens will be strictly limited to the realisation proceeds of the Artwork either at the maturity 
of the Securities Tokens or in case of an acceleration and/or early redemption of the 
Securities Tokens in accordance with the Terms and Conditions, whichever occurs earlier, 
and that remain available following the payment of any claims of creditors of the Issuer that 
would benefit from a legal preference (such as any tax administration).  

Any claims of any Tokenholder that would remain outstanding following the realisation of 
the Artwork and the distribution of such remaining realisation proceeds of the Artwork to 
the Tokenholders, will expire.   
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PART V 

 
OTHER IMPORTANT INFORMATION  

 
 

In addition to the information contained in Part I to IV above and in the Terms and Conditions, the 
Issuer would like to inform investors and potential investors of the following:  

 Custody Agreement.  

A custody agreement dated 25 January 2022 is in force and effect in respect of the custody 
and insurance coverage of the Artwork by the Royal Museum of Fine Arts of Antwerp 
(Koninklijk Museum voor Schone Kunsten Antwerpen or KMSKA).  

Its terms are substantially similar or in line with arrangements customarily included in 
agreements for the custody and insurance of similar types of artworks in Belgium at the 
relevant time. The Issuer undertakes to the benefit of the Tokenholders that it will inform 
the Tokenholders in advance of any restoration works that would be performed on the 
Artwork and of any amendments in the custody of the Artwork.  

 Pledge Agreement.  

A valid and effective first ranking pledge (“pand in eerste rang” / “gage en premier rang”) 
(the “Pledge”) is vested over the Artwork to the benefit of the Tokenholders as security for 
the claims of the Tokenholders under the Securities Tokens in accordance with the Terms 
and Conditions.  

Such Pledge was registered in the Belgian National Pledge Register on 9 February 2022 
in accordance with Title XVII of Book III of the Belgian Civil Code, as amended by the law 
of 11 July 2013 amending the Belgian Civil Code in respect of security on movable assets 
and abolishing various relevant provisions, as amended from time to time.  

 Independent appraisal and valuation. 

The Issuer undertakes to the benefit of the Tokenholders that it shall at the latest by (i) the 
fifth anniversary of the Issue Date, (ii) the seventh anniversary of the Issue Date and (iii) 
the Maturity Date (and each Extended Maturity Date), obtain an independent appraisal and 
valuation of the Artwork from a reputable art expert and make such appraisal available for 
information purposes to the Tokenholders. 

 Art expert.  

The Issuer undertakes to the benefit of the Tokenholders that as from the seventh 
anniversary of the Issue Date, the Issuer will actively explore opportunities for the sale of 
the Artwork, with the assistance of a reputable art expert, and report on such activities to 
the Tokenholders at least on an annual basis and for the first time by the eighth anniversary 
of the Issue Date. 

 No sale.  

The Issuer undertakes to the benefit of the Tokenholders that it shall not sell the Artwork 
prior to the Extended Maturity Date falling in February 2035 if the offered price is below the 
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aggregate principal amount of the Securities Tokens, increased with the interest as 
calculated in accordance with the Terms and Conditions (the “Minimum Price”).  

 Sale process after the Extended Maturity Date.  

The Issuer undertakes to the benefit of the Tokenholders that to the extent the Issuer has 
not been able to sell the Artwork for at least the Minimum Price prior to the Extended 
Maturity Date falling in February 2035, the Issuer will be entitled to sell the Artwork for a 
lower price, provided the process as determined in the Terms and Conditions is followed. 


