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the following terms and conditions and each of the restrictions sei out in the Prospectus (including as supplemented 
from time to time). 

Prospectus dated 15.07.2024 

EUIAG 

(incorporated as a public limited cumpany in Liechtenstein under the Iaws of Liechtenstein on 16 June 2023, having 
its registered office at Alvierweg 17, 9490 Vaduz, Liechtenstein, and registered at the Office of Justice/Commercial 

Register of Vaduz under company number Fl-0002.707.323-5) 

lssue ofEUI Tokens due 2028 (ISIN: Ll1311866068) 

This Prospectus (as supplemented from time to time) (the "Prospectus") describes the issue of the EUI Tokens due 
2028 (ISIN: LU311866068) (the "EUI Tokens" and each an "EUI Token") by the Issuer under its Tokenized 
Securities Programme (Bond) (the "Programme"). The EUI Tokcns are securities issued in the form oftokens (tokens 
are recorded on a decentralised 1 edger maintained on a blockchain). The EUI Tokens represent secured, limited recourse 
obligations ofthe Issuer and the payments by the Issuer under the EUI Tokens are backed by certain underlying assets. 

The Prospectus constitutcs a "prospectus" within the meaning of Article 6(3) of the Prospectus Regulation, and has 
been approved by the Financial Market Authority Liechtenstein (the "FMA"), as competent authority thereunder. The 
FMA only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency 
imposed bythe Prospectus Regulation. Approval by the FMA should not be considered as an endorsement ofthe Issuer 
or of the quality of the EUI Tokens. Investors should make their own assessment as to the suitability of investing in 
the EUI Tokens. 

The Issuer has requested the FMA to notify the relevant competent authorities in Austria, Belgium, Czech Republic, 
Denmark, Finland, Francc, Germany, ltaly, Ireland, Luxembourg, Malta, the Netherlands, Norway, Poland, Portugal, 
Spain and Sweden in relation to this Prospectus with a certificate of approval ("Notification") attesting that this 
Prospectus has been drawn up in accordance with the Prospectus Regulation and providing each ofthem with (amongst 
other things) an electronic copy of this Prospectus. Further, the Issuer may request FMA to provide a Notification to 
competent authorities in additional member states within the European Econornic Area. 

The EUI Tokens will not be listed or admitted to trading on a regulated market (as defined in point (21) of Article 4(1) 
ofDirective 2014/65/EU). 

The period of validity of this Prospectus is up to (and including) 12 months from the date of the approval of this 
Prospectus until 15.07.2025. 

THE EUI TOKENS AND ANY INTEREST THEREIN, HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNPER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE 
"SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OR OTHER JURlSDICTION OF 
THE UNITED STATES, ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS AND MAY NOT BE 
OFFERED, SOLD, PLEDGED, ASSIGNED, DELIVERED OR OTHERWISE TRANSFERRED, 
EXERCISED OR REDEEMED AT ANY TIME, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED 
STATES (WHICH TERM INCLUDES THE TERRITORIES, THE POSSESSIONS AND ALL OTHER 
AREAS SUBJECT TO THE JURlSDICTION OF TUE UNITED ST ATES) OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, U.S. PERSONS (AS DEFINED JN REGULATIONS UNDER THE SECURITIES ACT), 



IMPORT ANT NOTICES 

The lssuer accepts responsibility for the information contained in the Prospectus. To the best ofthe Issuer's knowledge 
the information contained in the Prospectus as at the date hereof is in accordance with the facts and does not omit 
anything likely to affect the import of such information. 

The Issuer confirrns that the assets backing the EUI Tokens have characteristics that demonstrate capacity to produce 
funds to service any payments due and payable on the EUJ Tokens. 

Thc Trustee has not separately verified the information contained in the Prospectus. The Trustee makes no 
representation, express or implied, or, to the füllest extent permitted by law, does not accept any responsibility 
whatsoever for the EUI Tokens, the Token Documents (including the effectiveness thereof) or for the contents of, or 
make any representation, recommendation or warranty, express or implied regarding the accuracy, adequacy, 
reasonableness or completeness of any of the infonnation in the Prospcctus or any notice or other document which may 
at any time be supplied in conncction with the EUI Tokens and none ofthem accepts any liability therefor. 

The language ofthe Prospectus is English. Certain legislative references and technica\ terms have been cited in their 
original language in order that the correct technical meaning may be ascribed to thcm under the applicable law. 

The information on any websites referred to herein does not form part of the Prospectus unless that information is 
incorporated by reference into this Prospectus. 

The Prospectus does not constitute an offer of, or an invitation by or on behalf of the lssuer, to subscribe for, or 
purchase, any EU! Tokens. 

The Prospectus is not intended to provide the basis of any credit or other evaluation and should not be considered as a 
recommendation by the Issuer that any recipient of the Prospectus or any other financial statemcnts shou ld purchase 
the EUI Tokens. 

Prospective purchasers ofthe EUI Tokens should conduct such independent investigation and analysis regarding the 
[ssuer, the security arrangements and the EUI Tokens as they deem appropriate to evaluate the merits and risks of an 
investment in the EUI Tokens. Prospective purchasers ofEUI Tokens should have sufficient knowledge and experiencc 
in financial and business matters, and access to, and knowledge of, appropriate analytical resources, to evaluate the 
information contained in th is Prospectus and the merits and risks of investing in thc EUI Tokens in the context of their 
financial position and circumstances. 

The Prospectus does not constitute an offer to seil or the solicitation of an offer to 1:my any EUI Tokens in any 
jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The distribution 
ofthe Prospectus and the offer or sale ofEUI Tokens may be restricted by law in certain jurisdictions. The Issuer does 
not represent that the Prospectus may be lawfully distributed, or that any EUI Tokens may be lawfully offered, in 
compliance with any applicable registration or other requirements in any such j urisdiction, or pursuant to an exemption 
available thereunder, or assume any responsibility for facilitating any such distribution or offering. 

Under no circumstances shall the Prospectus constitute an offer to seil or the solicitation of an offer to buy nor 
shall there be any sale of the EUI Tokens in any jurisdiction in which such offer, solicitation or sale would be 
unlawful. 

The fssucr does not make any representation to any purchaser ofthe EUI Tokens regarding the legality of its investment 
under any applicable laws. Any purchaser of the EUI Tokens should be able to bear the economic risk of an investment 
in the EUI Tokens for an indefinite period of time. 

Prospective purchasers of the EUI Tokens offered should conduct their own due diligence on the EUI Tokens. If you 
do not understand the contents of this Prospectus you should consult an authorised financial adviscr. No comment is 
made or advice given by the Issuer in respect of taxation matters relating to any EUI Tokcns or the legality of the 
purchase of the EUJ Tokens by an investor under any applicable law. 

Suitability of investments 

The EUI Tokens may not be a suitable investment for all investors. Each potential investor in any EUI Tokens must 
determine the suitability ofthat investment in light ofits own circumstances. In particular, each potential investor may 
wish to consider, either on its own or with the help of its financial and other profässional advisers, whether it: 

• has sufficient knowledge and experience to fully evaluate the EUI Token and the benefits and risks of 
investing in the Token and the information contained in this Prospectus, any document incorporated by 
reference in this Prospectus or any applicable supplement; 
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• has access to, and knowledge of, appropriate analytical tools to evaluat<:;, in the context of its particular 
financial situation, an investment in the EUI Tokens and the impact such investment will have on its overall 
investment portfolio; 

• has sufficient financial resources and liquidity to bear all risks associated with the investment in the EU[ 
Tokens; 

• ful\y understand the tenns and conditions ofthis Prospectus (including any supplements thereto) and is aware 
oftrends and developments in relevant financial market indicators; and 

• is able, alone or with the assistance of an advisor, to evaluate possible scenarios of economic trends, interest 
rates and other factors that may affect the investment in the EU[ Token and the investor's ability to bear 
potential risks. 

Investors bear the risk that an investment in an EU] Token may not be appropriate for them and, in certain 
circumstances, investors could lose all ofthe capital invested. 

Prospective investors sltould have regard to the facton described und er the section of this Prospectus entitled 
"Risk Factors". 

Readers of the Prospectus should bave regard to the detinitions set out in the section herein entitled "Terms and 
Conditio11s of the EU/ Tokens". Unless otherwise delined elsewltere in the Prospectus, capitalised terms used in 
this Prospectus shall have tbe meaning given to them in the secöon herein entitled "Terms and Conditions of the 
EU[ Tokens". 

Investors should be aware that whilst this Prospectus makes reference to "EUD", as at the date ofthisProspectus 
the Operating Company bas not issued any EUD and may not have issued any EUD as at the date on wbich an 
investor subscribes for one or more EUI Tokens. If the Operating Company fails to obtain the necessary e
money licence from tbe DFSA and, as a result, is unable to issue any EUD, tbe information in this Prospectus 
relating to EUD should be disregarded. Investors sbould also note the risk factor titled "Failure to maintain E
Money Licence in Deomark für the Operating Company" on pages 26 to 27 of tbis Prospeetus. 
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SUMMARY 

1 Name and international securities identijier number (ISIN) uf the EUI Tukens 

lssuc of EU! Tokcns duc 2028 (ISIN: LI 1311866068) (the "EUI Tokens") hy the lssuer undcr its Tokcnized Securitics Programme (Bond). 

A.1.2 ldentity and contact details of the issuer, including its legal entily identijier (LEI) 

EU l AG (thc "lssuer") was incorporated as a public limited company in Liechtenstein undcr the laws of r ,icchtenstein on 16 Junc 2023 and 
is registered at the Office of Justice/Commcrcial Register of Vaduz under company number FL-0002.707.3235. The Issuer's legal entily 
idcntificr (LEI) is 2549008Ir-.'NßWO7XFU650. The lssm:r's n:gistt:n:d office is at Alvicrwcg 17, 9490 Vaduz, Liechtenstein. lts tclcphonc 
number is +423 370 18 22 and its email addrcss is info@eurodollar.fi. 

A.1.3 ldenlity and contact detai{s ofthe competent authority approving 1he Prospecws 

The Prospcctus has becn approvcd by thc Financial Market Authority Liechtenstt:in ("FMA") as cmnpetent authority, whose postal address 
is Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein, telephone number +423 236 73 73, email info@fina-li.li in accordance with 
Regulation (EU) 2017/1129 (the "Prospectus Regulation"). 

A.1.4 Date of approva/ ofthe Prospectus 

The Prospectus was appmved nn 15.07.2024. 

A.I.S 
I 

Warning 

This sumrnary has been prcpared in aecordanee with Arlicle 7 of the Prospectus Regulation and shnuld he read as an introduction to the 
Prospectus. Any decision to invest in the EUI Tokens should bc bascd on considcration of the Prospectus as a whole by the investor. Any 
investor could lose all or part of thcir invested capital and, where any investor's liability is not lirnited to the amount of the invcstmcnt, it 
could lose more than the invested capital. Wherc a c\aim rclating to thc information contained in Prospectus is brought before a court, lhe 
plaintiff invcstor might, under lhe national legislation of the membcr statcs of thc Europcan Economic Area, havc to bcar thc costs of 
ITanslating the Prnspectus bcforc thc legal procccdings are initiated. Civil liability attaches only to those persons who have tahled the surnrnary, 
including any translation thereof, hut only i f the summary i s mislcading, inaecuratc or inconsistcnt whcn read togcthcr with the other parts of 
the Prospectus or if it docs not providc, when read together with the other parts of the Prosptx:tus, key infonnati on in order tu aid investors 
whcn considering whether to invest in the EUI Tokens. 

B. KEV INFORMATIOI\" O:'1 THE ISSLER 

B.1 1 Wh,J i~· the il'suer ofthe EU/ TokellS? 

B.l.l Domicile, legalfnrm, LEI, the lnw 1mrler which il operates and counlfy oj'incorporalion 

Thc lssuer was incorporated as a public limited company in Liechtenstein under thc laws of Liechtenstein on 16 Junc 2023 and is rcgistcrcd 
at the Office of Justice/Commcrcial Register ofVaduz (Liechtenstein) under company number FL-0002.707.323-S. The lssuer's registered 
office is at Alvierweg 17, 9490 Vaduz, Liechtenstein. Thc lssucr is govcmcd by the laws ofLiechtenstein. The lssuer's legal entily idenlifier 
(LEI) is 2549008INNBWO7XFU650. the Issuer is a IT Service Provider according to Articlc 2 para. 1 \et. k in conncction with Articlc 2 
para. 1 let. i and Article 38a of the Blockchain Act. 

8.1.2 Principal aclivilies 

Thc lssucr was cstablishcd for the sole husiness purpose of issuing EU I Tokens and k,iH.ling thc nct procccds from such issuancc to thc 
Eurodo \Jar ApS ( the ·'Operating Company") undcr thc Loan Agreement ( as delined below ). The Operating Company wi 11 use such proceeds 
to purchasc asscts that constilute ·'secure, low risk assets" as d_,-fined in A1ticle 7 of Dircctivc (EU) 2009/ 110/EC of thc Emopcan Parliarnent 
and ofthc Council of 16 September (as may he amended frorn time to time). 

B.1.3 Major Sharehofders 

The sole shareholder of the lssuer is Rhinefield Holdings Limitcd 

8.1.4 Key managing directors 

Stephan Od1sner (Switzcrland) and /\llan Pedersen (Denmark) 

B.1.5 ldentity ofthe sta/11/ory auditors 

Grant Thornlon AG 

R.2 What is the key financial informatilm regarding the lssu.er? 

Thc lssucr has not yct prcparcd any audiled financial Statements, lt is expected that thc first auditcd financial statements of thc lssucr will be 

prepared for the pcriod cnding 31 Dccember 2024. Tue Opening Balance Sheet (audited) ofthe lssuer (and the accompanying rcport ofthe 

auditors on the opcning balance as of 16 June 2023) can be accessed on the Eurodollar Platform (www.curodollar.fi/cui-audit). 

R.3 What are the key rish that are specific t11 the l:m,er? 

lssuer ha.~ limited assets: Thc lssucr's solc busincss purpose is the issuance of the EU! Tokens and lending the net prnceed~ fi-om such 
issuancc to the Operating Company under the Loan Agreement. Thc lssuer has eovcnanted (amongst othcr things) that, as Iong as any EU! 
Token remains outstanding, it will not, cxccpt as otherwise provided for or contemplated in the Tenns and Conditions of the EUI Tnkens or 
anv Token Document 1:n2ai,i: in anv busincss othcr than the issuancc of thc EU! Tokens and the entrv into the Token Documenls and 

il 
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pcrforming acts incidental thereto or necessary in conncction thcrcwith. As such, thc lssucr has, and will have, no assets other than the Secured 
Assets, its issued and paid-up sharc capital, and any such fees (as agreed) payable to it in connection with the issue of EU! Tokt:ns. 

Operational risk: Thcrc arc a number of risks related to exlemal and internal circumstances or evcnts which may hann thc opcrating busincss 
of thc Issucr. Risks related to losses due to incorrect or insufficicnt controls, crrors causcd by humans or systems; and/or legal risks, may 
hann the operating busincss of the Issuer. In particular, the lssuer dept:nds on reputable and reliable lcdgcr systcms, on which thc smart 
contracts in the blockchain will be conducted. Should their scrvicc or opcration among othcrs be constrained or a disruption occurs, the lssuer 
may be unable to issue additional or redcem existing EUI Tokens. Any of these risks may be dt:trimental and can a<lversely impad the lssuer' s 
ability to pcrfonn its obligations under the EUI Tokens. 

Regulatory risks: Thc Issucr issucs the EUI Token, a tokeni.:ed security, which is subject to a regulatory cnvironment that is evolving. This 
may have a material adverse effect on the lssuer's cost of opcrations, nct asscts and overall financial position, and thus negatively affect its 
ability to fulfil claims arising from the EUI Tokens. Therefore, it cannot he ruled out that negative cffccts of a changc in thc rcgulatory 
cnvironment may result in the Issut:r n<l longer being ablc to operatc cconomically and having to discontinue its business partially or as whole. 

lnsolve,icy Risk: lf the Issuer were subject to insolvency proceedings in thc Principality of Liechtenstein, thc Liechtenstein Court appoints 
an insolvency administrator to conduct thc insolvcney of the lssuer. According to Liechtenstein law, the insol vem,')' administrator i~ obliged 
to distributc thc assets primarily to the mass creditors. After thesc crcditors havc bccn satisficd, all other creditors will be satisfied from the 
remaining assets nf the I ssucr. In thc cvcnt of thc opening of insolvency proceedings over the assets of the lssuer in Liechtenstein, the lssuer 
will be permanently limited in disposals of its asscts and dispositions of assets of the Issuer will be taken over hy a Court appointed insolvency 
administrator. This may havc a negative impact on the financial position and thc business activitics of thc Issucr. 

C. KE', INFOl{i\l:\TION ON nn: EUI TOlffNS 

C.1 What are the mainfeatures ofthe EU/ Tokens? 

C.1.1 Type, class and /SIN 

The EU! Tokens are securities issued in tokcnizcd form. Tue ISIN Code ofthe EU! Tokens is LJI 311866068. Tbe EUI Tokens are constitute<l 
and sccurcd by the Trust Deed. The "Trust Deed" is the deed bctwccn thc lssucr and thc Trustee under which, amongst otber things, the 
Security is granted by the Issucr in favour of the Trustee on behalf of the Secured Creditors. lt also includes the Issuer's covenant to pay 
amounts under the EU! Tokens. See the "Security" section in C.1.3 bclow für furthcr details. The "Trustee" is Mount Street Mortgage 
Servicing Limited, having its registered office at 10 Queen Street Place, London EC4R lAG. 

C.1.2 Currency, denomination. par value and term ofthe EU/ Tokens 

Thc EU! Tokens are denominated in United Statcs dollar ("USD") and thc nominal value of each EU! Token is USO 1.00 (the "Nominal 
Amount"). Howcvcr, paymcnts under the EUI Tokens shall be made in the Specified Currency. Payrncnts in rcspcct of thc EU! Tokcns made 
in EUD, USDC or a Reputable Stablecoin (cach as dcfincd bclow) shall be made on the basis that one EUD, USDC or Reputable Stahlecoin 
(as applicablc) is worth exactly one USD without regard to markct priccs, tluctuations or any other valuation. Tue first tranche of EUI Tokens 
shall be issued on 15.07.2024 (thc "Initial Issue Date"). Eacb other EU! Token shall he issued on its respective issue date. The EU! Tokcns 
arc schedule<l to mature on 15.07.2029 (the "Maturity Date"), and may rcdccm early in certain circumstances. 
When;:: 

"Calculation Agent" mcans thc Operating Company. 

"EUD" mcans the e-money token known as "EUD" issuc<l by thc Operating Company (and any replacernent thereof). 

"Reputable Stablecoin" mcans a stablecoin ( other than EUD and USDC) which tracks the price of a govcromcot issucd fiat currcncy, whethcr 
it is backed by an underlying asset such~ fiat rnoncy, an cxchangc•traded commodity or low-risk, highly liquid financial instruments or its 
valuc is dctcrmined algorithmically, as dets:rmined by the Calculation Agent 

"Speclfied Currency" mcans: 

(i) EUD; or 

(ii) whcrc paymcnts may not be made in EUD for any n:asnn (as detennined by thc Calculation Agent), USDC; or 

(iii) where payrncnts may not bc made in EUD or USDC for any reason (as detennined by the Calculation Agent), a Rcputablc Stablccoin; 
or 

(iv) whcrc payments may not be made in EUD, USDC nr other Rcputablc Stablccoin for any rcason (as dctennincd by thc Calculation 
Agent), USO. 

"USDC" means (i) the ERC-20 tokcn USO Coin, a USD-backed cryplocurrency stablecoin operated by Coinbase lnc. in affiliation with 
mcmbcrs of CENTRE Consortium, LLC (CENTRE), or (ii) any succcssor digital assct, capablc of rcdemption for corresponding value in fiat 
U.S. Dollars from a CENTRE mcmbcr, as detennined by lhe Calculation Agent. 

C.1.3 Rights attnched to the EU/ Tokens 

The payment obligations of the issuer to the Tokcnholdcrs undcr thc EUI Tokens are primarily dependent on the amounts it receives from the 
Operating Company under the Loan Agreement. The Operating Company is relying solcly on thc Eligiblc Collatcral to fulfil its rcpayment 
obligalions under the Loan Agreement. 

Ifthe Operating Company defaults under thc Loan Agreement, the recourse of the Issuer to the Operating Company is limited to the Eligiblc 
Collateral in rclation thereto, and, in such circumstances, such Eligible Co11ateral will bc thc solc asscts available to thc lssucr to meet its 
payment obligations under the EUI Tokcns. 

Whcrc: 

"Collateral Agreement" mcans the security agreement which secures, for the benefit of the lssucr, thc obligations of thc Operating Company 
under the Loan Agreement hy a first ranking charge ovcr thc Eligiblc Collateral, as amended or supplemented from time to time. 

"Loan Agreement" mcans the agreement between the lssuer and the Operating Company pursuant to which thc lssuer will lcnd the net 
proceeds ofthe issuance ofthe EU! Tokens to thc Operating Company. Tue Operating Company will use such proceeds to purchase assets 
that constitutc "sccure, low risk assets" as defined in Artide 7 of Directivc (EU) 2009/110/EC ofthc Europcan Parliamcnt and ofthe Council 
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of 16 September (as may be amended from time tu time) (the "Purchased Assets"), and thc Operating Company shall usc thc amounts it 
receives under the Purchased Assets (and, ifneccssary, any cash) comprising the Eligible Collateral to repay amounts owed to the Issuer 
under the Loan Agreement. 

"Eligible Collateral" means the Purchased Assets plus any residual cash amounts in a tiat currcncy, which arc hc\d by a third party custodian 
and a third party bank rcspcctivc\y Oll behalf of the Operating Company in segregated 8l:counts fmm time to time and are secured fnr the 
bcncfit ofthc lssucr under the Collateral Agreement. Information on the asscts and cash cornprisi11g thc Eligiblc Collatcral at any time shall 
be made available to Tokenholders on the Eurodollar Platform (or other authorised ehannel). 

Fixed /11terest: 
Each EU! Tnken bears interest rrom the Intcrcst Commenccment Dateat the Fixed Rate oflnterest, payable in arrears on the Interest Payment 
Date. In rcspect of each EUI Token and the Tnterest Period (and provided that such EU! Tokcn has not becn prcviously carly rcdecmed), thc 
Issuer sha\l, on the lnterest Paymcnt Date, pay an amount in the Specified Currency equal to the lnterest Amount, as determined by the 
Calculation Agent. 

Wherc: 

"Intcrest Amount" shall be an arnount calculatcd by thc Calculation Agent equal to the product of (i) the Nominal Amount, (ii) the Fixed 
Rate of lntcrcst and (iii) thc numberof calendar days in lhe Interest Period divided by 365; "Fh:ed Rate of lnterest" means 1.00 per ccnt. per 
annum.; "Interest Business Day" rneans any day on which banks are generally open for business in Zurich, Swit:i;erland, or such other 
location or locations as notified by the lssuer or the Calculation Agent to thc Tokcnholdcrs; "Interest Commencement Date" means the 
Initial lssue Date; "lnterest Payment Date" means the Maturity Date; and "Interest Period" means the period frorn (and including) the 
Interest Commencement Date to (but excluding) the schedulcd Maturity Date, unadjustcd for any business day or payment day convention. 

Redemptio11 at Maturity: 

Unless previously redeemed, each EU! Tokcn shall bc rcdeemed on the Maturity Date at an amount in the Specified Currency equal tu its 
Rcdcmption Amount. 

When:: 

"Redemption Amount" means, in respect of each EUI Token, an amount cqual to thc sum of thc Nominal Amount and thc Additional 
Amount, as deterrnined by thc Calculation Agent; 

"Additional Amount" means, in respect of an EU! Tokcn, the product of the (a) the Nominal Amount and (b) the aggregate of all Daily 
Spccificd Pcrccntages in respect of each Calculation Day falling in the period from (but cxcluding) thc Initial lssuc Date to (but cxcluding) 
the scheduled maturity date (the "Cakulation Period"), as determined by the Calculation Agent, provided that: 

(i) ifsuch EUI Token is early redeemed at the option ofthe Tokenholdcr, thc Additional Amount i11 rcspcct ofsuch EUI Tokcn shall bc 
ca\culatcd in accordancc with the above definition save that the Calculation Period shall be deemed to end on but exclude thc datc on 
which the Tokenhnlder Optional Redernption Noticc is rcccived by the Issuer via the Eurodollar Platform (or other authorised 
channcl); 

(ii) if such EUI Token is early redccmcd at thc option of the Issuer, the Additional Amount in respeet of such EU! Token shal! bt: 
calculated in accordance with the above definition savc that thc Calculation Pcriod shall be deemed to end on but exclude the date of 
the lssucr Optional Rcdcmption Notiee; 

(iii) if such EUI Token is early redeemed following an insolvcncy cvent in respect ofthe Operating Company, the Additional Amount in 
rcspcct of such EU! Token sha\l be calculated in accordanct: with the above ddinition savc that thc Calculation Pcriod shall bc 
deemed to end on but cxcludc the date of the Early Redemption Notice; am! 

(iv) if such EUI Token is early redetmed following an Enforccmcnt Evcnt, the Additional Amount in respect of such EU! Token shall be 
calculatcd in accordance with the above definition save that the Calculation Period shall be deemed to end on but cxclude thc datc of 
the Enforcement Notice. 

"Calculation Day" means any day on which banks arc gcnerally opcn for business in Zurich, Switzerland, or such other location or localions 
as notificd by thc lssucr or thc Calculation Agent to the Tokenholders. 

"Daily Specified Percentage" means, in rcspcct of a Calculation Day, a percentage equal to the Specified Percentage in respect of such 
Calculation Day di11ided by 365, as determined hy the Calculation Agent. 

"Specitied Percentage" mcans, in respect of a Ca!culation Day, a percentage that is published by thc Calculation Agent on thc Eurodollar 
Platfonn ( or other authorised channel) in rcspcct of such Ca\cu lation Day. The Ca\culation Agent shall detennine the Specified Percentage in 
respcct of a Calculation Day in its sole discretion by reference to such factors as thc Calcu\ation Agent may considcr to bc appropriate 
including, without limitation, thc yic\d and/or interest generated from the Purchased Assets which fonn part of the Eligible Collateral in 
respect of such Calculation Day, applicablc markct conditions (including, but not limited to, interest rate..~ in the market), the volatility of 
relevant exchange rates and any other information which the Calculation Agent considcrs to bc relevant. 

Redemptio11 at the Option of the Toke11holder: 
A Tokenholdt:r may exercise its option to carly rcdccm onc or more of its EU[ Tokens by way of a notice (a "Tokenholder Optional 
Redemption Notice") to the lssuer via the Eurodollar Platfonn (or othcr authorised ehannel). Upon effective delivery of a Tokenholder 
Optional Rcdcmption Notice, each EUI Token specified !herein shall be redecmcd at the Redcmption Amount on thc Tokcnholdcr Optional 
Redemption Date, provided that no Enforccmcnt Evcnt has occurred prior to the Tokenholder Optional Redemption Date. 

For cach EU[ Token redeemed in such circurnstance8, the Redemption Amount shall bc payablc togcthcr with thc Intercst Amount in respect 
of such EUI Token calculatcd by thc Calculation Agent in accordance with the "lnte.rest" section above, adjusted only so that (a) the datc on 
which the Tokenholder Optional Redemption Noticc is rcccived by the Issuer via the Eurodollar Platform (or other authorised channel) shall 
bc dccmcd tobe thc date on which the Interest Period t:nds on (but cxcludcs) and (b) thc schcdulcd Tokc11holdcr Optional Redcmption Date 
shall be tleerned tobe the lnterest Paymcnt Date. 

Whcrc: 
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"Tokenholder Optional Redemption Date" mcans thc datc specified in the relevant Tokenholder Optional Rcdemption Notice, providcd 
that such datc shall not fall before the first relevant payment day immediatdy following the date on which such Tokenholder Optional 
Redemption Notice has been effectively delivered to the lssuer via the Eurodollar Platfonn (or othcr authorised ehannel). 

Redemptirm at the Opthm of the lssuer: 
The Issuer may exerciseits option to e.arlyredeem snme ur all ofthe EUI Tokens by wayof a notice to the Tokenholders (an "lssuer Optional 
Redemption Notke"). Upon the cffcctive dclivery by thc Issuer of an Issuer Optional Redemption Noticc to thc relevant Tokenholder(s) 
(which shall be irrevocable), each EU! Token specified in such Issuer Optional Redemption Notice shall be redeemed at its Redemption 
Amuunt nn the date specified in the lssuer Optional Rcdcmption Noticc (such datc, thc "lssuer Optional Redernption Date"), providcd that 
no Enforcement Event has occurred prior to the lssuer Optional Redemption Date. 

For each EU! Tokcn rcdccmcd in such circumstances, thc Redemption Amount sha\l be payable together with thc Intercst Amount in respect 
of such EUI Token calculated by the Calculation Agent in acconlance with the "lnterest" section abuve, adjusted only so that (a) the date of 
thc lssuer Optional Rcdcmption Noticc shall bc dccmed to bc the date on which the Interest Period ends on (but cxcludes) and (b) the scheduled 
lssuer Optional Redemption Date shall be dc::emed to bc thc lntcrcst Paymcnt Date. 

Early Rede,nplion following an Operating Company lnsolveney Event 

lf an insolvency event has occurred in rcspcct of thc Operating Company (as dctcnnincd by thc lssucr) and providcd that no Enforccmcnt 
Event has occurred in respect of the EU! Tokens, the Issuer shall, as soon as is practicable after bi;;cuming aware of the occurrence of such 
insolvcncy cvcnt, givc noticc to thc Tokenholders (an "Early Redemption Notice"), pursuanl to which each EU! Token shall early redeern 
on the date specifit:d in the Early Redemption Nutice (the "'Early Redemption Date") at its Rcdcmption Amount. 

For cach EU! Tokcn rcdcemed in such circumstances, the Redemption Amount shall bepayable together with the Interest Amount in respect 
nf such EU! Token t:alculated by the Calculation Agent in accordancc with thc "Interest" scction abovc, adjustc<l only so that (a) thc datc of 
the Early Redemption Notice shall be deemi::d to he the date on which the lnterest Period ends un (but excludes) and (b) the scheduled Early 
Rcdcrnption Date shall bc dccmcd to bc thc Intcrcst Payment Date. 

Pre-enforcement priority of payment.~: 

Prior to thc occurrcncc of an Enforccment Evcnt, the lssuer shal\ apply the monies and/or assets then available to the Issuer derived frorn the 
Secured Assets in respect nf the EUI Tnkens on the lnterest Payment Date and the Maturity Date and, if applicable, any lssucr Optional 
Redernption Date, Tokenholder Optional Redemption Date or Early Redemptiun Date, in accordance with the following priority ofpayments: 

(i) firstly, to any relevant tax authority in rcspcct of any amounts due and payable to any such tax authority in respect of the EU! 
Tokens; 

(ii) secondly, in paymcnt of any amounts duc and payable to the Trustee by the lssuer in respect of the EU! Tokens (including, without 
limitation, any Trustee fees, cxpcnscs or indcmnity amounts in so far as thcy rclatc to thc EUI Tokcns); 

(iii) thirdly, in payment of any expenses incurred by the Issuer in connection with the EU! Tokens (whkh are not covered by (i) or (ii) 
above) which arc duc and payablc (including, without limitation, any fccs, costs or expcnses duc and payablc by thc lssuer to thc 
Operating Company under the Services Agreement or to a third party distrihutor under any Distribution Agreement); 

(iv) fourthly, in payment of any Interest Amount due and payable to the Tokenholders in respect of the EU! Tokens, on a pari pa.1-su 
and prn rata basis; and 

(v) fijlhly, in payment of any Redemption Amount due and payable to the Tokenhnlders in respect ofthe EU! Tokens, on a pari pa.vsu 
and pro rata basis. 

Redemption following an Enforcement Event: 

At any time aftcr the Trustee becomes aware of the occurrence of an Enforcement Event in respect of the EU[ Tokens, it may, or if directed 
by T okenhulders that togcthcr hold at least 85 per ccnt. of thc EU[ Tokcns thcn outstanding, shall, (providcd that thc Trustee has cffectivcly 
delivered a valid Enforcement Notice) enforce al! of the Security constituted by the Trust Deed in respect uf the EUI Tokens. In such 
circumstanccs, cach EU! Token will be redeemed by payment to each Tokenholder of (a) the Redemption Amount in respect of such EU! 
Token, (b) the lnterest Ainount in rcspcct of such EUI Tokcn calculatcd in accordanccwith thc "Interest" scction abovc, adjustcd only so that 
(i) the date ofthe Enforcement Notice shall be deerned tobe the date 1m which the lnterest Period ends on (but i;;xcludes) and (ii) the Trustei;; 
Appl ication Date shall bc dccmcd to bc the Intcrest Payment Date and ( c) its pro rata entitlement to any residual amounts, in accordance with 
the post-enforcement priority ofpaymcnts. 

Prior to taking any steps to enforce the Security, the Trustee shall notify the lssuer, the Calculatiun Agi;;nt and the Tukenholders (such notice 
being an "F.nforcement Notice") that an Enforcement Event has occurred in respect of the EUI Tokens and the Trustee intends to enforce 
the Security constituted by the Trust Deed in rcspect ofthe EUI Tokcns. 

Following enforcement ofthe Security, the Trustee will hold the Available Enforcement Proceeds receivcd by it underthe Trust Dccd on trust 
to apply thcm as thcy stand on the Trustee Application Date as follows: 

(i) firstly, in paymcnt of any amounts duc and payablc to thc Trustee by thc lssucr in rcspcct of thc EU! Tokcns (including, without 
limitation, any Trustee fees, expenses or imlemnity amounts in so far as they relate to the EU I Tokens); 

(ii) sccondly, in payment of any Interest Amount due and payable tn the Tokenholders in respect uf the EU! Tokens, on a pari passu 
and pro rata basis; 

(iii) thirdly, in payment of any Redemption Amuunt dueand payable to the Tokenholders in respcct ofthe EUI Tokens, on a pari passu 
and pro rata basis; 

(iv) fourthly, tu any relevant tax authority and any othcrunsccurcd crcditors in rcspcct of any amounts duc and payablc to any such tax 
authority or unsecured Ln:ditor in respect of the EUI Tokens; 

(v) fifthly, in paymcnt of any other expenses incurred by the Issuer in connection with the EU! Tokens (which are not covered by (i) 
or (iv) above) which are due and payable (including, without limitation, any fecs, costs or cxpcnscs duc and payablc by thc lssucr 
to thc Operating Company undcr the Services Agreement or to a third party distributor under any Distribution Agreement); and 

(vi) sixthly, in payment of any residual amounts to thc Tokcnholdcrs, on a pari passu and pro rata basis. 
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1 f, following an Enforccmcnt Evcnt, thc procccds of thc rcalisation of the Security rcceived by the Trustee for thc bcnctit of thc Sccurcd 
Crcditors provc insufficient to make payments to Tokenholders under the EUI Tokens after being applied in accordance with the above 
waterfall, no other assets will he available for payment in respect of thc shortfa.11, and, following distribution of thc proceeds of such reali sation, 
any outstanding claim against thc lssucr in rclation to the EUI Tokens shall be extinguished and no debt shall be owed by thc lssucr in rcspcct 
thereof. 

Where: 

"Available Enforcement Proceeds" means all amounts realised hy the Trustee on enforcement ofthe Security in respect ofthe EUI Tokens 
following an Enforcement Event and all other cash sums, stablccoin (including, for thc avoidancc of doubt and without limitation, EUD) 
and/or other assets (if any) availahle to the Trustee <lerived from the Secured Assets. 

"Distribution Agreement" means a distribution agreement entered into between, amongst others, the Issuer and a third party distributor 
relating to the distribution of the EU! Tukens by such third party distributor. 

"Enforcement Event" mcans thc occurrcnce of any of thc following events in respect of the EUI Tokens: ( a) (non-payment) if dcfäult is 
made for a perio<l nf 7 days or more in thc payment of any sum duc in rcspcct of thc EU! Tokens for any rcason, othcr than whcre such failurc 
to pay was causcd by an operational or administrative error; (h) (hreach of other obligations) if the lssuer fa.ils to perforrn or observe any of 
its other obligations under the EUI Tokcns, thc Trust Dccd or any othcr Tokcn Documcnt and, whcrc thc Trustee considcrs, in its absolute 
discretion that such default can be remedied, such failure continues for a perio<l of 30 days following the service hy the Trustee on the lssuer 
ofnoticc rcquiring thc samc to bc rcmedied; and (c) (winding-up) ifany order shall be made by any competent court or any resolution passed 
for the winding up or dissolution ufthe lssuer or an order is madc for the Jssucr's bankruptcy or cxamination (or any analogous proccedings) 
savc for the purposcs of amalgamation, merger, consolidation or reorganisation. 

"Services Agreement" means the agreement between thc lssucr and thc Operating Company pursuant to which thc Operating Company will 
perform certain roles on behalf of the Issuer in connection with the EUI Tokens. 

"Trustee Application Date" mcans thc datc on which the Trustee determines to apply the Available Enforcement Procccds in rcspcct of the 
EUI Tokens in accordance with the Tenns and Con<litions of the EU! Tokens and the provisions of the T11Jst Deed. 

Security: Thc Sccurcd Paymcnt Obligations in respect of the EU! Tokens are secured in favour ofthe Trustee for the benefit of the Secured 
Creditors, pursuant to the Trust Oee<l, by: (i) an assignment by way of sccurity of thc lssucr's rights, titlc and interest under the Loan 
Agreement; (ii) an assignment by way of security of the lssuer' s rights, title and interest under the Collateral Agreement; and (iii) a first 
ranking charge over any cash, stablccoin (including, for thc avoidance of doubt and without limitation, EUD), sccuritics and/or other asscts 
held by the Issuer in respect of the EUI Tokens from time tn time, excluding, in t:ach case, the lssuer's share capital, any fees paid tn the 
lssuer in connection with the EU! Tokcns and thc lssucr's rights under the Services Agreement. 

Where: 

"Secured Payment Obligations" means !he present and future payment obligations ( whether actual or c.:ontingent and whether owed jointly 
ur severally or in any other capacity) ofthc lssucr to thc Tokcnholdcrs or thc Trustee undcr thc Trust Dccd and thc EU! Tokcns. 

"Secured Creditors" each person that is entitled to the benefit of the Secured Payment Obligations in respect of the EU! Tokens. 

Limited Recourse: Thc obligations of the Issuer to pay any amounts due and payable in respect of the EU! Tokens to the Tokenholders and 
the other Secured Creditors shall be limited to the procecds availab\c out of thc Sccurcd Asscts at such time to make such paymcnts. 
Notwithstanding anything to the contrary contained herein, the Tokenholders shall have recourse only to the Secured Assets and shall not 
have any recourse tu the assets and/or propcrty. 

Where: 

"Secured Assets" mcans any property or assets (howsoever descrihed) which are provided as security for the Secured Payment Obligations 
grante<l in favour nfthe Trustee for the bencfit ofthc Sccurcd Crcditors pursuant to thc Trust Dccd. 

Eurodollar Platform: The platforrn, accessible via www.eurodollar.fi (or such other website as the lssuer may publish from time to time). 

Substitution: Thc Issuer may, with the consent ofthe Trustee (provided that such consent shall not be unreasonably withhold ordelayed) but 
without the consent of the Tokenholders, at any time substitutc itself in respect of all rights and obligations arising undcr or in conncction 
with the EUI Tokens with any \egal entity of which all shares carrying voting rights are directly or indirectly hd<l by the lssuer (the "New 
lssuer"), provided that (i) thc New lssucr is in a position to fulfil all payment obligations arising from or in connection with thc EUI Tokens 
and (ii) the lssuer has issued an irrevocablc and unconditional guarantcc in rcspcct of the obligations of thc New lssucr undcr thc EU! Tokcns. 

Governing Law: The EU! Tokens will be govemed by English law. 

Claims. Claims against thc lssucr for paymcnt in rcspect of the EUI Tokens shall become void unless made within a pcriod of ten years, in 
the case of a Redemption Amount, an<l five years, in the casc an lntcrcst Amount, from thc relevant paymcnt date. 

C.1.4 J Rank af the EU! Tokens in the lssuer 's capital s/nic/ure upon insolvency 

Tbc EU! Tokcns rcprescnt secured, limited recourse obligations of the lssuer, at al! times ranking pari passu and without any preference 
hetween themselves and ahead of all unsccured obligations of thc lssucr from time to time outstanding, subjcct to thc relevant priori!)' of 
payments. 

C.l.5 j Restrictions on free trumferahility of lhe EU/ Tokens 

The EUI Tokens arc in principlc frccly transferable, provided that each EUI Token shall be locked by the Issuer and no Tokenholder shal\ 
be ahle to transfer its EU! Token: 

(i) during the period of 5 calendar days ending on the Maturity Date; 

(ii) following thc delivcry of a Tokcnholdcr Optional Redemption Notice or lssuer Optional Redemption Notice in rclation to such EU! 
Token; 

(iii) following the dclivery of an Enforcement Notice by the Trustee; or 

(iv) when such EU! Token is fmzen by the lssuer in certain circumstanccs (including, without limitation, wherc the lssucr is compelled 
to do so by a court, a rcgulator or other govemmental authority of competentjurisdiction or is required by laws or regulations 
app!icab!e to it, ur if it determin~s that a Tokenholder may bc associatcd with illegal activity). 
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C.2 Where will the EU/ Tokens be rraded? 

Thc EUI Tokcns will not be listed or admitted to lrading on (i) a regulated markt:t ( as ddined in point (21) of Artide 4( 1) of Directive 
2014/65/EU) or (ii) an MTI-' (as ddined in point (22) of Articlc 4( 1) of Dircctivc 2014/65/EU), in cach case, in thc European Union. 

C.3 What are the key risks that are specific to the EU/ Toke11.~? 

EU/ Tokens are limited recourse ohligutfons: The EU! Tokens represent dircct, limited recourse obligatinns ofthe lssuerpayable solely nut 
of the assets nver which sccurity is givcn by thc lssucr, Paymcnts due in respect of the EU! Tokens will be made solcly out of amounts 
reeei ved by or on behalf of the lssuer in resped of such assets. The lssucr will havc no othcr assets or sourccs of rcvcnuc availablc for payment 
of any of its obligations undcr the EUI Tokcns. No assurance can be made that lhe proceeds available for and allocaled to the repayment of 
the EU! Tokens at any particular time will he sufficient to eo ver all amounts that would otherwisc bc duc and payable in respect of thc EU 1 
Tokcns and, whcre thcrc arc insutlieicnt funds available, any oulslanding claim against the lssuer in relal ion to the EU! Tokens shall be 
i:xtinguished and no <lebt shall bc owccl by the lssucr in rcspcct thcrcof 

Additional Amount: The level ofa Tokenholder's retum under an EUI Token is dependent upnn the Additional Amount payahle as pEirt of 
the Redemption Amount. Thc Additional Amount is calculatcd by rcfcrcnce to thc Specified Perecntage, whieh is publishcd on cach 
Calculation Day on the Eurodollar Platform (or other Authorised Channel). The Calculation Agent shall determine the Specified Percentage 
in rcspect of a Calcu lation Day in its sole discretion by reference to such faetors as the Calculation Agent may consider to be appropriale. 
Accordingly, the Additional Amount payable to a Tokcnholdcr is ultimatcly dcpcndent on thc factors/infonnation thc Calculation Agent 
considcrs appropriatc for the purposes of determining the Specified Percentage for eaeh Calculation Day. 

limited Seco11dary Market Liquidity: Although thc F.UI Tokcns arc transfcrrab\c, thcrc can bc no assurance that a secondary markct for thc 
EU! Tokens will develop, or, if a secondary market does develop, that it will provide the holden, of thc EUI Tokcns with liquidity or that it 
will continuc for the lifc ofthc EU! Tokcris. To thc extent a secondary market for lhe EU! Tokens does develop, any secondary market price 
for the EU! Tokens may not rdlect the price paid for thc EUI Tokcns by initial investors, meaning invcstors may lose somc or all oftheir 
initial invcstment. 

Market value: The market value of the EUI Tokens will bc affcctccl by factors including (i) thc value and volatility ofthe f.ligihle Collateral 
(in particular, the Purchased Assets comprising then:of), (ii) the creditworthiness ofthe Operating Company, (iii) market perception, interest 
rates, yields and foreign cxchange rates and (iv) thc time rcmaining to the Maturity Date. Any price at which an EUI Token may be sold in 
the secondary market prior to the Maturity Date may he at a discount, which could be substantial, to thc value at which the EUI Token was 
aequired on its respecti ve issuc date. 

Loan Agreement: The payment obligations of thc lssucr to thc Tokcnholdcrs undcr thc EU! Tokcns arc primarily dcpcndcnt on thc amounts 
it rceeivcs from the Operating Company under the Loan Agreement. lf the Operating Company fails tu make payments under lht: Lolll 
Agreement when required by thc lssucr, thc lssucr may bc unab\c to mcet its payment obligations to Tokcnholders under thc EUI Tokens. 

Exposure to the Operating Company: The Issuer is relying cm the Operating Company to perfonn its repayment obligations under the Loan 
Agreement in ordcr für it to fulfil its payment obligations under the EU! Tokens. Therefore, Tokenholders are exposed to the Operating 
Company perfonning its obligations undcr thc Loan Agreement in a timcly manncr in ordcr to reecivc thcir expcetcd rctum under the EUI 
Tokcns. 

Risk.I reluti11g tt1 the Eligible Collaterat and the Purchased Assets: Thc Operating Company is rclying solcly on the Eligiblc Collatcral to 
ful!il its repayment obligations under the Loan Agreement. Thc valuc and volatility of the Purchascd Assets may be affcctcd by factors such 
as market pcrecption, intercst rates, yields, foreign exchange rates and market disruption. A decrease in the market value of the Purchased 
Assets may impact the ability uf the Operating Company to fultil its rcpaymcnt obligations undcr thc Loan Agreement, which in turn could 
prcvent the lssucr from being able to make its payment obligations under the EU I Tokens. 

Regulatory risk: Thc application ofblockchain technology lo limmeial producls is a relatively reeenl developmenl. The legal and regulatory 
regimes applieable to the use ofb lockchain tcchnology in thc flnancial scctor remain unccrtain. As such, rcgulatory changes arc to bc cxpcctcd 
at anational and international level, whieh may: (i) impact the lssuer's ability tu use the technology in the m:cinner contemplated and (ii) 
requin: Tokenholders to takc speeific stcps in ordcr to bc, to bccome or to remain compliant with relevant regularions. 

Legal uncertainty: The legal aspects of thc tokcnization of sccurities remain uneertain, and no material court dccision has yet bccn publishcd 
on thc topic. Disputes regarding certain aspeets of the acquisition and transfer of tokenized securities in the form of digital tokens cannot 
therefore be exduded. These factors, and thc rcsulting uncertainty regarding tokenized securities and tokens/digital assets in general, may 
significantly atfect the market value of EUI Tokens and the ability of invcstors to acquire or disposc of EU! Tokcns. 

Blockchain tech11ology: The lssuer is reliant on block.:hain technology for the perfonnance of certain critical functions in respect of the EUI 
Tokens, including the issuancc, transfcr and rcdemption of EU! Tokens and the ability for Tokenholders to vole on certain matters relating to 
them. Blockchain lechnology is relatively new and untestcd and subject to known and unknown risks, including blockchain scttlcmcnt issucs. 
Any such risks in respcct of blockchain technology will ad versely affect the functionality of the EU\ Tokt:ns. 

Generalterms: Tbc total amount of the offer is up to USO 100,000,000,000 EUI Tokens. 

Expected timetuble: The EU! Tokcns may be offcrcd by thc [ssuer and/or a relevant authori sed offeror (an" Authoriscd Offcror") in Austria, 
Belgium, Czecb Republie, Denmark, Finland, France, Gennany, ltaly, lreland, Luxcmbourg, Malta, thc Nctherlands, Norway, Poland, 
Portugal, Spain and/or Swcdcn (cach a "P11blic Offer Jurisdiction") during lhe period from, and including, 15.07.2024 10, and including, 12 
noon (Centnil European Time) on thc fin.t Business Day immediatcly prcecding thc Maturity Date ("Offer Period"). For the avoidance of 
doubt, an Authoriscd Offeror may offer tbe EU! Tokens in a Public Offer Jurisdiction for part of, hut not the entirety of, the Offer Period. 

Conditiom lfJ which tl1e offer is subject: Offcrs ofthc EU! Tokcns are conditional upon their issue. The Issuer has the right to close the Off er 
Period carly and ean cancel the issuanee of any EU! Token für any reason following suhscripticm hut prior to the issuance für such EU I Token, 
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Description of the subscription process: Where an EUI Token is subscribed for directly from the Issuer, subscription shall take place in 
accordancc with the relevant subscription agreement between the lssuer and the relevant subscriber. 

Where an EUI Token is subscribed for via an Authorisoo Offeror, the subscription sha\l takc placc in accordancc with thc an:angcmcnts agrced 
between the Authorised Offcror and thc relevant subscriber at the time of such subscription. 

Manne, in and date on which results ofthe offer are tobe made public: The total amount of EU! Tokcns issued at any relevant time shall 
be pub!ished by the lssuer on the Eurodollar Platform {or othcr Authorised Channe\). 

Method andtimelimitsfor paying upthe EUlTokensand deli11eryofthe EU/fokens: Where an EUI Token is subs„Tibed fordirectly frnm 
the lssuer, the method and time 1 imits for paying up such EUI Tokcn and delivery of such EUI Token shall takc plaec in accordance with the 
relevant subscription agreement between the lssm:r and the relevant subscriber. 

Where an EUI Tokens is subscriboo for via an Authorised Offeror, the method and time limits for paying up such EUI Token and delivery of 
such EUI Token will be as agreed between the Authorisetl Offeror and the relevant subscriber at the relevant time. 

Pricing: The EUI Tokens will bc offcrcd at thc Issue Price (the "Oller Price"). Tue Issue Price of an EUI Token shall be detennined by the 
Calculation Agent. 

Estimated Expenses charged to the in11estor by the lssuer: There are no estimatoo expenses charge<l to the investor by the lssuer. 
1 D.2 1 Why has the prospeclus been produced? 

Reasons for offer, use and estin,uted net amount of proceeds: 

Thc rcason for the offcr of the EUI Tokens is to raise amounts to be lent to the Operating Company. 

The net proceeds of the issue of EU! Tokens as a result of thc offcr will bc lcnt by thc Issucr to thc Operating Company under thc Loan 
Agreement. Tue Operating Company will use such proceeds lo purchase assets that constitute "secure, low risk assets" as defined in Article 
7 of Directive (EU) 2009/1 10/EC of thc Europcan Parliament and of the Council of 16 September (as may be amended from time to time). 

Undei'writi11g agreement on a firm commitment husi.~: 

Thc offcr ofthc EU! Tokcns is not subjcct to an underwriting agreement on a firm commitment basis. 

Conjlicts of interest: 

Tue Operating Company may act in a number of capacities in connection with the EU I Tokens and the Secure<l Assets and need not take into 
account the specitic interests of any individual Tokenholdcr. 

Since, as at the date of the Prospectus, the sole shareholder of the Operating Cumpany is simultaneously the sole shareholdcr of the lssuer, 
there is a risk that contracts cntcrcd into bctwecn those two entities are not on an arm's length basis. These potential conflicts may directly or 
indirectly adversely affe--i the economic success of thc lssucr. 

Furthcrmore, Allan Pedersen is a director ofboth the Issuer and the Operating Company. As such, potential conflicts may dire--ily or indirectly 
arise when Allan Petlersen acts in both such capacitics. Although both thc Issucr and the Operating Company have policies in place to manage 
any such conflict of interest, Allan Pedersen may still take actinns as a dired:or nf the Operating Company which could adversely affect the 
economic success of the Issuer and/or have a negative impact on the value ofthe EUI Tokens. 
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KEY TERMS OF THE EUI TOKENS 

Thefollowing uverview desc:ribes the key features ofthe EU! Tokens in general terms only. Investors should read 
this genera{ description together with the more detailed information that is contained in this Prospectus. 

Capitalised terms not otherwise defined in this overview shall have the same meanings as given to them in the 
section ofthis Prospectus entitled "Tenns and Conditions ofthe EU! Tokens". 

PARTIES 

Issuer 

Trustee 

Trust Deed 

Operating Company 

Calculation Agent 

Sernces Agreement 

EUI AG. All EUI Tokens constitute obligations ofthe Issuer. 

Information re\ating to the Issuer is contained in the section of this 
Prospectus entitled "Description of the Issuer". 

Mount Street Mortgage Servicing Limited, incorporated as a private 
limited company incorporated in England and Wales (company number 
03411668) having its registered office at 10 Queen Street Place, London 
EC4R lAG (https://mountstreet.com/) 

The Trust Deed is the deed between the Issuer and the Trustee under 
which, amongst other things, the Security is granted by the lssuer in 

favour of the Trustee on behalf of the Secured Creditors. It also includes 
the Issuer's covenant to pay amounts under the EUI Tokens. 

Eurodollar ApS. 

Information n:lating to the Jssuer is contained in thc section of this 
Prospectus entitled "Description of the Operating Company". 

The Operating Company, appointed as Ca\culation Agent pursuant to 
the Services Agreement. 

The Services Agreement is an agreement between the lssuer and the 
Operating Company pursuant to which the Operating Company will 
perform certain roles on behalf ofthe Issuer in connection with the EUI 

Tokens, including (without limitation) the role of Calculation Agent. 

CHARACTERISTICS OF TUE EUI TOKENS 

Status of EUI Tokens 

Form oftheEUI Tokens 

Single Series 

Issuance 

The EUI Tokens rcpresent secured, limited recourse obligations of the 

Issuer, at all times ranking pari passu and without any preference 
between themselves and ahead ofall unsecured obligations ofthe Issuer 

from time to time outstanding, subject to the relevant priority of 
payments. 

The EUI Tokens are constituted and secured by the Trust Deed. 

The EUI Tokens are tokenized securities, which are dematerialised and 

structured in bearer form. Each EUI Token is denominated in United 
States dollar ("USD") and has a nominal value equal to USO 1 .00. 

The EUI Tokens will be issued in single series. The EUI Tokens will 
have identical terms (except that some EUI Tokens may have a different 

Issue Date and Issue Price). 

All EUI Tokens are issued by the lssuer using distributed ledger 
technology, specifically, on the Ethereum blockchain following the 

ERC-20 standard with verifiable and audited source code provided at 
https:/ /github.com/eurodollar-app/core-contracts/. 
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Issue Price 

Use ofproceeds 

Underlying assets 

Loan Agreement 

Collateral Agreement 

Eligible Collateral 

The lssue Price in respect of an EU[ Token shall be as determined by 

the Calculation Agent in its sole discretion, subject to compliance with 
all applicable legal and regulatory requirements, by reference to such 
factors as the Calculation Agent may consider to be appropriate 
including, without limitation, the time to maturity of such EUl Token, 
any accrued interest and/or additional amount, interest and yield rates in 
the market, the volatility of relevant exchange rates, any fees and/or 

expenses charged by an Authorised Offeror and any other infonnation 
which the Calculation Agent considers to be relevant. 

The net proceeds ofthe issue ofEUI Tokens will be lent by the [ssuerto 
the Operating Company under the Loan Agreement. 

The payment obligations of the Issuer under the EUI Tokens are 
primarily dependent on the amounts it receives from the Operating 

Company under the Loan Agreement. 

The Operating Company shall use the amounts it receives from the 
Purchased Assets (and if necessary any residual cash) comprising the 
Eligible Collateral to repay amounts owed to the lssuer under the Loan 

Agreement, which the Issuer will then use to make payments under the 
EUI Tokens (including, without limitation, any payment to 
Tokenholders of an lnterest Amount or Redemption Amount upon early 

redemption or at maturity of an EUI Token). The Operating Company is 
relying so lely on the Eligible Collateral to fulfil its repayment 
obligations under the Loan Agreement. 

ff the Operating Company defaults under the Loan Agreement, the 

recourse of the Issuer to the Operating Company is limited to the 
Eligible Collateral provided by thc Operating Company in rclation 
thereto, and, in such circumstances, such Eligible Collateral will be the 

sole assets available to the [ssuer to meet its payment obligations under 
the EUI Tokens. 

The Loan Agreement is the agreement between the Issuer and the 
Operating Company dated on or around the [nitial Issuc Date pursuant 
to which the Issuer will )end the net proceeds ofthe issuance ofthe EU! 

Tokens to the Operating Company. The Operating Company will then 
repay amounts under the Loan Agreement to thc Issuer upon demand 

to enable the Issuer to make payments under the EUI Tokens as and 
when they fall due. 

The Collateral Agreement is the security agreement which secures, for 
the benefit of the Issuer, the obligations of the Operating Company 

under the Loan Agreement by a first ranking charge over the Eligible 
Collateral. 

The Purchased Assets plus any residual cash amounts in a fiat currency, 
which are held by a third party custodian and a third party bank 

respectively on behalf ofthe Operating Company in segregated accounts 
ftom time to time and are secured for the benefit of the Issuer under the 
Collateral Agreement. Information on the asscts and cash comprising the 
Eligible Collateral at any time shall be made available to Tokenholders 

on the Eurodollar Platform ( or other Authorised Channel). 
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Purchased Assets 

Limited Recourse 

Priority of Payments 

Tue "secure, low risk assets" ( as defined in Article 7 of Directive (EU) 
2009/ 110/EC of the European Parliament and of the Council of 16 

September (as may be amended from time to time)) purchased by the 
Operating Company using the amounts lent to it by the Issuer under the 
Loan Agreement. 

The obligations of the Issuer to pay any amounts due and payable in 
respect of the EUI Tokens to the Tokenholders and the other Secured 

Creditors shall be limited to the proceeds available out of the Secured 
Assets at such time to make such payments. Notwithstanding anything 

to the contrary contained herein, the Tokenholders shall have recourse 
only to the Secured Assets and shall not have any recourse to any other 
assets and/or property. 

lf, fo\lowing an Enforcement Event, the proceeds of the realisation of 
the Security receivcd by the Trustee for the benefit of the Secured 
Creditors prove insufficient to make payments to Tokenholders under 

the EU! Tokens after application in accordance with the post
enforcement priority ofpayments, no other asscts will be available for 

payment in respect of the shortfall, and, following distribution of the 
proceeds of such realisation, any outstanding claim against the Issuer in 
relation to the EUI Tokens shal[ be extinguished and no <lebt shall be 
owed by the lssuer in respect thereof. 

Payments to Tokenholders under the EUI Tokens an: subject to the 
following priority ofpayments: 

Application of available proceeds prior to an Enforcement Event 

Prior to the occurrence of an Enforcement Event, the Issuer shall apply 

the monies and/or assets then available to the Issuer derived from the 
Secured Assets in respect of the EUI Tokens on the Interest Payment 
Date and the Maturity Date and, if applicable, any lssuer Optional 
Redemption Date, Tokenholder Optional Redemption Date or Early 

Redemption Date, in accordance with the fo\lowing priority of 
payments: 

(i) firstly, to any relevant tax authority in respect of any amounts 

due and payable to any such tax authority in respect of the 
EUITokens; 

(ii) secondly, in payment of any amounts due and payable to the 

Trustee by the Issuer in respect ofthe EUI Tokens (including, 
without limitation, any Trustee fees, expenses or indemnity 
amounts in so far as they relate to the EUI Tokens); 

(iii) thirdly, in payment ofany expenses incurred by the [ssuer in 

connection with the EUI Tokens (which are not covered by 
(i) or (ii) above) which are due and payable (including, 

without limitation, any fees, costs or expenses due and 
payable by the lssuer to the Operating Company under the 

Services Agreement or to a third party distributor under a 
Distribution Agreement); 

(iv) fourthly, in payment of any [nterest Amount due and payable 
to the Tokcnholders in respect of the EUI Tokens, on a pari 

passu and pro rata basis; and 
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Available Enforeement Proeeeds 

Security 

(v) fiflhly, in payment of any Redemption Amount due and 
payable to the Tokenholders in respect ofthe EUI Tokens, on 
a pari passu and pro rata basis. 

Application of Available Enforcement Proceeds of enforcement of 
Security 

Subject to and in accordance with the tenns of the Trust Deed, with 
effect from the date on which any valid Enforcement Notice is 
effectively delivered by the Trustee following the occurrence of an 
Enforcement Event in respect ofthe EUI Tokens, the Trustee will hold 

the Available Enforcement Proceeds received by it under the Trust Deed 
on trust to apply them as they stand on the Trustee Application Date in 
accordance with the following priority of payments: 

(i) firstly, in payment of any amounts due and payable to the 

Trustee by the Issuer in respect ofthe EUI Tokens (including, 
without limitation, any Trustee fees, expenses or indemnity 

amounts in so far as they relate to the EUI Tokens); 

(ii) secondly, in payment of any Interest Amount due and payable 

to the Tokenholders in respect of the EUI Tokens, on a puri 

passu and pro rata basis; 

(iii) tliirdly, in payment of any Redemption Amount due and 

payable to the Tokenholders in respect ofthe EU! Tokens, on 
a pari passu and pro rata basis; 

(iv) fourthly, to any relevant tax authority and any other 
unsecured creditors in respect of any amounts due and 
payable to any such tax authority or unsecured cre<litor in 

respect of the EUI Tokens; 

(v) fiflhly, in payment of any other expenses incurred by the 
Issuer in connection with the EUI Tokens (which are not 
covered by (i) or (iv) above) which are due and payable 

(incl uding, without 1 imi tation, any fees, costs or expenses 
due and payable by the Issuer to the Operating Company 
under the Services Agreement or to a third party distributor 

under a Distribution Agreement); and 

(vi) sixthly, in payment of any residual amounts to the 

Tokenholders, on a pari passu and pro rata basis 

All amounts realised by the Trustee 011 enforcement of the Security in 

respect ofthe EU! Tokens and all other cash sums, stablecoin (including, 
for the avoidance of doubt and without limitation, EUD) and/or other 

assets (if any) available to the Trustee derived from the Secured Assets. 

The Secured Payment Obligations in respect of the EUl Tokens are 

secured in favour ofthe Trustee for the benefit ofthe Secured Creditors, 
pursuant to the Trust Deed, by: 

(i) an assignment by way of security of the lssuer's rights, title 
and interest under the Loan Agreement; 

(ii) an assignment by way of security of the Issuer's rights, title 

and interest under the Collatera\ Agreement; and 

(iii) a first ranking charge over any cash, stablecoin (including, 
for the avoidance of doubt and without limitation, EUD) 
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Secured Assets 

Secured Payment Obligations 

Secured Creditors 

Restrictions 

securities and/or other assets held by the Issuer in respect of 
the EUI Tokens from time to time, 

excluding, in each case, the lssuer's share capital, any fees paid to the 
Issuer in connection with the EUI Tokens and the Issuer's rights under 
the Services Agreement. 

Any property or assets (howsoever described) which are provided as 
security for the Secured Payment Obligations granted in favour of the 
Trustee for the benefit of the Secured Creditors pursuant to the Trust 

Deed. 

The present and future payment obligations (whether actual or 

contingent and whether owed jointly or severally or in any other 
capacity) ofthe Issuer to the Tokenholders orthe Trustee under the Trust 
Deed and the EUI Tokens. 

Each person that is entitled to the benefit of Secured Payment 
Obligations in respect ofthe EUI Tokens. 

Except as provided for or contemplated in the Terms and Conditions of 

the EUI Tokens or any Token Document and for so lang as any of the 
EUI Tokens are outstanding, the [ssuer shall not: 

(i) engage in any business other than the issuance of the EUI 
Tokens and the entry into the Token Documents and the 
perfonning of acts incidental thereto or necessary in 

connection therewith; 

(ii) cause or permit the Loan Agreement or the Collateral 
Agreement to be amended, varied, terminated or discharged 

where such amendment, variation, termination or discharge is 
determined by the Issuer to be materially prejudicial to the 
interests ofthe Secured Creditors as a class; 

(iii) creatc or permit to subsist any mortgage, standard security, 

sub-mortgage, sub-standard security, assignment, assignation, 
charge, sub-charge, pledge, lien (unless arising by operation of 

law), hypothecation or other security interest whatsoever over 
any of its assets, present or future (including any uncalled 
capital); 

(iv) transfer, seil, !end, part with or otherwise dispose of, or deal 

with, or grant any option or present or future right to acquire 
any of its assets or undertaking or any interest therein other 

than in accordance with the provisions of the Token 
Documents; 

(v) cause or permit the priority ofthe Security c:reated by the Trust 

Deed to be amended, tenninated or discharged; 

(vi) release any party to the Trust Deed from any existing 

obligations thereunder; 

(vii) incur or permit to subsist any indebtedness in respect of 
borrowed money whatsoever, except as contemplated by the 

Terms and Conditions of the EUI Tokens or the Token 
Documents, or give any guarantee or indernnity in respect of 
any indebtcdness or of any obligation of any person; 
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Ownership 

Transfer restrictions 

Eurodollar Platform 

Rating 

(viii) consolidate or merge with any other person or convey or 
transfer its properties or assets substantially as an entirety to 
any other person; 

(ix) have any subsidiaries; 

(x) issue any shares (other than such shares as are in issue at the 

date hereot) or make any distributions to its shareholders; 

(xi) open or have any interest in any account with a bank or 

financial institution unless such account is opened in 
connection with the EUI Tokens; 

(xii) declare any dividends; 

(xiii) acquire any securities or shareholdings whatsoever from its 
shareholders or enter into any agreements whereby it would be 
acquiring the obligations ancl/or liabilities of its shareholders; 

or 

(xiv) approve or sanction any amendment to its constitutional 
documents. 

Ownership of an EUI Token, also known as title to such EUI Token, will 

pass to the relevant Tokenholder when such EUT Token has been 
received by the rdevantPublic Address ofsuch Tokenholder. The Issuer 
(and, if applicable, the Trustee) may deem and treat the person who 

controls the relevant Private Key as the absolute owner of such EU[ 
Token (notwithstanding any notice of ownership, trust or any interest 
therein by any person or notice of any previous loss or theft thereot) for 

all purposes. 

The EUI Tokens are in principle freely transferable, provided that each 

EUI Token shall be Locked by the Issuer and no Tokenholder shall be 
able to transfer its EUI Token: 

(i) during the period of 5 calendar days ending on the Maturity 
Date; 

(ii) following the deli very of a Tokenholder Optional Redemption 

Notice or Tssuer Optional Redemption Notice in relation to 
such EUI Token; 

(iii) following the delivery of an Enforcement Notice by the 
Trustee; or 

(iv) when such EU[ Token is Frozen. 

The platform, accessible via www;eurodollar,fi (or such other website 
as the Issuer may publish from time to time). 

None. 

KEY CONDITIONS OF TUE EUI TOKENS 

Specified Currency Payments under the EUl Tokens shall be made in: 

(i) EUD; or 

(ii) where payments may not be made in EUD for any reason (as 
deterrnined by the Calculation Agent), USDC; or 
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Nominal Amount 

Fixed lnterest 

Additional Amount 

Redemption at Maturity 

(iii) where payments may not be made in EUD or USDC for any 
reason (as dctermined by the Calculation Agent), a Reputable 
Stablecoin; or 

(iv) where payments may not be made in EUD, USDC or other 
Reputable Stablecoin for any reason (as detennined by the 
Calculation Agent), USD. 

USD 1.00 per EUI Token. 

In respect of each EU[ Token and the Tnterest Period (and provided that 
such EUI Token has not been previously early redeemed in accordance 
with the Terms and Conditions of the EUI Tokens), the Issuer shall, on 

the Tnterest Payment Date, pay an amount in the Specified Currency 
equal to the Interest Amount. 

The "Interest Amount" shall be an amount calculated by the 
Calculation Agent equal to the product of (i) the Nominal Amount, (ii) 

the Fixed Rate of lnterest (being 1.00 per cent. per annum) and (iii) the 
number of calendar days in the Interest Period divided by 365. 

In respect of an EU l Token, the product of the (i) the Nominal Amount 

and (ii) the aggregate of all Daily Specified Percentages in respect of 
each Calculation Day falling in the period from (but excluding) thc 
Initial lssue Date to (out excluding) the scheduled maturity date (the 

"Cakulation Period"), as determined by the Calculation Agent, 
provided that if such EUI Token is early redeemed in accordance with 

Condition 8.2, Condition 8.3, Condition 8.4 or Condition 11.1, the 
Additional Amount in respect of such EUI Token shall be detennined in 
accordance with the above savc that the Calculation Period shall end 

before the scheduled maturity date (as further specified in the 
Conditions). 

Where: 

"Daily Spedfied Percentage" means, in respect of a Calculation Day, 
a percentage equal to the Specificd Percentage in respect of such 

Calculation Day divided by 365, as determined by the Calculation 
Agent. 

"Specified Percentage" means, in respect of a Calculation Day, a 
percentage that is published by the Ca\culation Agent on the Eurodollar 

Platform ( or other Authorised Channel) in respect of such Calculation 
Day. The Calculation Agent shall determine the Specified Percentage in 

respect of a Calculation Day in its sole discretion by reference to such 
factors as the Calculation Agent may consider to be appropriate 

including, without limitation, the yield and/or interest generated from 
the Purchased Assets which form part of the Eligible Collateral in 

respecl of such Calculation Day, applicable market conditions 
(including, but not limited to, interest rates in 1he market), the volatility 

of relevant exchange rates and any other information which the 
Calculation Agent considers to be relevant. 

Unless previously redcemed as provided in the Terms and Conditions of 

the EUI Tokens, each EU! Token shall be redeemed on the Maturity 
Date at an arnount in the Specified Currency equal to the Redemption 
Amount. 
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Redemption Amount 

Redemption at the Option of the 
Tokenholder 

Redemption at the Option ofthe 
Issuer 

Early Redemption following ao 
Operating Company lnsolvency 

Event 

Operating Company lnsolvcncy 

Event 

In respect of an EU] Token, an amount equal to the sum ofthe Nominal 

AmoW1t and the Additional Amount, as detennined by the Calculation 
Agent. 

A Tokenholder may exercise its option to early redeem one or more of 
its EUI Tokens in accordance with Condition 8.2 of the Terms and 
Conditions ofthe EUI Tokens. 

Upon the effective delivery by a Tokenholder ofa Tokenholder Optional 
Redemption Notice to the Issuer (which shall be irrevocable), each EUI 
Token specified in such Tokenholder Optional Redemption Notice shall 

be redeemed at its Redemption Amount on the Tokenholder Optional 
Redemption Date (together with the adjusted Interest Amount), provided 

that no Enforcement Event has occurred prior to the Tokenholder 
Optional Redemption Date. 

Please see Condition 8.2 ofthe Tenns and Conditions ofthe EUI Tokens 
for further details. 

The Issuer may exercise its option to early redeem some or all of the 
EUI Tokens in accordance with Condition 8.3 of the Terms and 
Conditions ofthe EUI Tokens. 

Upon the effective delivery by the lssuer of an Issuer Optional 
Redemption Notice to the relevant Tokenholder(s) (which shall be 

irrevocable), each EUI Token specified in such Issuer Optional 
Redemption Notice shall be redeemed at its Redemption Amount 

(together with the adjusted Interest Amount) on the Issuer Optional 
Redemption Date, provided that no Enforcement Event has occurred 
prior to the lssuer Optional Redemption Date. 

Please see Condition 8.4 ofthe Terms and Conditions ofthe EUI Tokens 

for further details. 

If an Operating Company Insolvency Event has occurred and provided 
that no Enforcement Event has occurred in respect of the EUI Tokcns, 

the Issuer shall, as soon as is practicable after becoming aware of the 
occurrence ofthe Operating Company Insolvency Event, give an Early 

Redemption Notice to the Tokenholders, pursuant to which each EUI 
Token shall early redeem on the related Early Redemption Date at its 
Redemption Amount (together with the adjusted Interest Amount) 

Please see Condition 8.4 ofthe Terms and Conditions ofthe EUI Tokens 
for further detai 1s. 

The Operating Company (a) is dissolved (other than pursuant to a 

consolidation, amalgamation or merger); (b) becomes insolvent or is 
unable to pay its debts or fails or admits in writing in a judicia\, 

regulatory or administrative proceeding or filing its inability generally 
to pay its dehts as they become due; (c) makes a general assignment, 

arrangement, scheme or composition with or for the benefit of its 
creditors general!y, or such a general assignmcnt, arrangement, scheme 

or composition becomes effective; (d) institutes or has instituted against 
it a proceeding seeking a judgment of insolvency or bankruptcy or any 
other similar reliefunder any bankruptcy or insolvency law or other law 
affecting creditors' rights, or a petition is presented for its winding up or 

liquidation, and, in the case of any such proceeding or petition instituted 
or presented against it, such proceeding or petition either results in a 
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Early Redcmption following an 

Enforcement Event 

Enforcement Notice 

Enforcement of Security 

judgrnent of insolvency or bankruptcy or the entry of an order for relief 
or the making of an order for its winding up or liquidation, or is not 

dismissed, discharged, stayed or restrained in each case within 30 days 
of the institution or presentation thereof; ( e) has a reso lution passed for 

its winding up or liquidation (other than pursuant to a consolidation, 
amalgamation or merger); (f) seeks or becomes subject to the 
appointment of an administrator, provisional liquidator, receiver, trustee 

or other similar official for it or for all or substantially all its assets; or 
(g) has a secured party take possession of all or substantially all its assets 
or has a distress, execution, attachment, sequestration or other legal 
process levied, enforced or sued on or against all or substantially all its 

assets and such secured party maintains possession, or any such process 
is not dismissed, discharged, stayed or restrained, in each case within 30 

days thereafter, as detennined by the Issuer. 

At any time after the Trustee becomes aware of the occurrence of an 
Enforcement Event in respect ofthe EUl Tokens, it may, or if directed 
by an Extraordinary Resolution, shall, (provided that the Trustee has 

effectively delivered a valid Enforcement Notice) enforce all of the 
Security constituted by the Trust Deed in respect ofthe EUI Tokens. In 

such circumstances, each EUI T oken will be redeemed by payment to 
each Tokenholder of(a) the Redemption Amount in respect of such EUI 
Token, (b) the Interest Amount in respect of such EU! Token calculated 

in accordance with Condition 6 ofthe Terms and Conditions ofthe EUI 
Tokens, adjusted only so that (i) the date ofthe Enforcement Notice shall 
be deemed to be the date on which the Interest Period ends on (but 

excludes) and (ii) the Trustee Application Date shall be deemed to be 
the Interest Payment Date, and (c) its pro rata cntitlcment to any residual 
amounts in accordance with the priority ofpayments in accordance with 

Condition 12.2 of the Terms and Conditions of the EUI Tokens. 

Prior to taking any steps to enforce the Security, the Trustee shall notify 

the Issuer, the Calculation Agent and the Tokenholders (such notice 
being an "Enforcement Notice") that an Enforcement Event has 

occurred in respect ofthe EUI Tokens and the Trustee intends to enforce 
the Security constituted by the Trust Deed in respect of the EUI T okens. 

In order to enforce the Security in respect ofthe EUI Tokens, the Trustee 

may: 

(i) sell, call in, collect and convert the Secured Assets into 
money in such manner and on such terms as it shall think fit 

(including, inter alia, instructing the Issuer to terminale the 
Loan Agreement and/or enforce its rights under the Collateral 

Agreement), and the Trustee may, at its discretion, take 
possession of all or part of the Secured Assets over which the 

Security shall have become enforceable; 

(ii) take such action, step or proceeding against any Secured 
Assets Obligor as it deems appropriate but without any 
liability to the Tokenholder or any other Secured Creditor as 

to the consequence of such action and without having regard 
to the effect of such action, step or procecding on individual 
Tokenholders or any other Secured Creditor; and 

(iii) take any such other action or step or enter into any such other 

proceedings as it deems appropriate (including, without 
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Euforcement Event 

Withholding tax 

Tokenholder Voting Rights 

limitation, taking possession of all or any of the Secured 

Assets and/or appointing a receiver) as are pennitted under 
the terrns ofthe Trust Deed. 

Tue occurrence of any of the following events in respect of the EUI 
Tokens: 

(a) (non-payment) if default is made for a period of 7 days or 
more in the payment of any sum due in respect of the EUI 

T okens for any reason, other than where such failure to pay 
was caused by an operational or administrative error; 

(b) (breach of other ohligations) if the lssuer fails to perform or 

observe any of its other obligations under the EUI Tokens, 
the Trust Deed or any other Token Document and, where the 
Trustee considers, in its absolute discretion that such default 

can be remedied, such failure continues for a period of 30 
days following the service by the Trustee on the Issuer of 
notice requiring the same tobe remedied; and 

(c) (wi11ding-up) if any order sha\l be marle by any competent 
court or any resolution passed for the winding up or 

dissolution of the Issuer or an order is made for the Issuer's 
bankruptcy or examination (or any analogous proceedings) 
save for the purposes of amalgamation, merger, 

consolidation or reorganisation. 

All payments in respect of the EUI Tokens will be made subject to any 
withholding or deduction for, or on account of, any present or future 
taxes, duties or charges of whatsoever nature that the Issuer or the 

Trustee is required by applicable law to make. In that event, the Issuer 
or the Trustee shall make such payment after such withholding or 
deduction has been made and shall account to the relevant authorities for 

the amount(s) so required tobe withheld or deducted. Neither the Issuer 
nor the Trustee will be obliged to make any additional payments to 

Tokenholders in respect ofsuch withholding or deduction. 

The Tokenholders shall have the right to vote on the foltowing matters 
in relation to the EU! Tokens: 

(i) whether to direct the Trustee by Extraordinary Resolution to 

act following an Enforcement Event pursuant to Condition 
11.1 ofthe Terms and Conditions ofthe EUI Tokens; and 

(ii) whether to agree by Extraordinary Resolution to an 
amendment or modification to the Terms and Conditions ofthe 

EUI Tokens or a Token Document by the Issuer where the 
Issuer or the Trustee has determined that such modification or 

amendment is materially prejudicial to the Tokenholders as a 
class pursuant to Condition 20 ofthe Terms and Conditions of 
the EUI Tokens. 

Each Tokcnholder shall exercise its voting right and, if applicable, 
provide its consent electronically via the Eurodollar Platform ( or other 

Authorised Channel) in accordance with the Conditions and the Trust 
Deed. 
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Extraordinary Resolution 

Modificatioos 

Substitution of lssuer 

Determination ofthe Calculation 
Agent 

An Extraordinary Resolution ofthe Tokenholders passed following any 
such vote in respect of the matters listed above shall be binding on all 

Tokenholders. 

A resolution given by way of electronic consents communicated through 
the Eurodollar Platform (or other Authorised Channel) in accordance 

with the Tenns and Conditions (subject to the terms ofthe Trust Deed) 
by the Tokenholders whose aggregate holding ofEUI Tokens comprises 
at least 85 per cent. ofthe EUI Tokens then outstanding. 

The Issuer may amend the Tenns and Conditions of the EUI Tokens or 

the Token Documents without the consent of the Tokenholders where 
such modification or amendment: 

(i) is of a formal, minor or technical nature; 

(ii) is made to eure a manifest or proven error; 

(iii) is made to eure any ambiguity, or is made to correct any 
defective provisions of the Terms and Conditions of the EUI 
Tokens or any Token Document 

(iv) is not materially prejudicial to the interests ofthe Tokenholders 
as a class (as determined by the Trustee acting reasonably). 

Tn addition, the Issuer shall at all times be entitled to amend any 
provision of thc Terms and Conditions of the EU! Tokens or a Token 

Document without the consent of the Tokenholders where the 
amendment is necessitated as a consequence of legislation, decisions by 
courts of law, or decisions taken by govemmental authorities. 

The Issuer may make any other modification or amendment to the Terms 
and Conditions of the EUI Tokens or a Token Document that it, or the 

Trustee, considers tobe materially prejudicial to the Tokenholders as a 
class if so directed by an Extraordinary Resolution ofthe Tokenholders. 

The Issuer may, with the consent of the Trustee (provided that such 

consent shall not be unreasonably withhold or delayed) but without the 
consent of the Tokenholders, at any time substitute itself in respect of 
all rights and obligations arising under or in connection with the EUI 

Tokens with any legal entity of which all shares carrying voting rights 
are directly or indirectly held by the Issuer (the "New lssuer"), provided 
that: 

(i) the New Issuer is in a position to fulfil all payment obligations 
arising from or in connection with the EUI Tokcns; and 

(ii) the Issuer has issued an irrevocable and unconditional guarantee 
in respect of the obligations of the New [ssuer under the EUI 

Tokens. 

All calculations and determinations made or actions taken under the 
Terms and Conditions ofthe EUI Tokens by the Calculation Agent shall 
be rnade or taken in good faith and acting in a commercially reasonable 

manner ( except for the determination of the Specified Percentage which 
shall be in thc Calculation Agent's sole discretion). In making any such 

determinations the Calculation Agent may take into account such factors 
as it deterrnines to be appropriate at any time with respect to the EUI 
Tokens. In the case of each determination and action marle or taken 

under the Terms and Conditions of the EUI Tokens (except for the 
deterrnination of the Specified Percentage which will be in the 
Calculation Agent's sole discretion), the Calculation Agent shall take 
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Replacement ofthe Calculation 
Agent 

Governing law 

into account the effect of such determination on the EUI Tokens and 
consider whether fair treatment of the Tokenholders as a class is 

achieved by such determination. 

Such calculations and detenninations include, but are not limited to, 
ca\cu\ating the lnterest Amount payable in respect of an EUI Token, 
calculating the Additional Arnount payable in respect of an EUI Token 
and detennining the Specified Currency in which payments are made by 

the Issuer under an EUI Token. 

If the Calcu\ation Agent fails to make any calculation or detennination 
required of it under the EUI Tokens or fails to comply with any other 

material requirement applicable to it under the EUI Tokens or any Token 
Document, and such failure has not been remedied within a reasonable 
period, then the Issuer shall use reasonable endeavours (provided it has 

funds availab\e for such purpose) to appoint a replacement entity to act 
as calculation agent in its place in respect ofthe EUI Tokens, provided 
that if the Issuer fails to appoint a successor calculation agent within a 

period of 30 days from such failure by the Calculation Agent, the 
Calculation Agent shall be entitled to select a replacement entity to act 

as such in its place in respect ofthe EUI Tokens. 

The terms of such appointment of a replacement calculation agent shall 

be substantially the same as the temis on which the outgoing Calculation 
Agent is appointed in respect ofthe EUI Tokens and shall not be, in the 
sole discretion of the Jssuer, materially prejudicial to the interests of the 

Tokenho\ders as a class. 

The EUI Tokens and any non-contractual obligations arising out of or in 

connection with thern are govemed by, and shall be construed in 
accorciance with, the laws ofEngland and Wales. 
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RISKFACTORS 

There are various risks associated with the subscription and holding of the EU/ Tokens. In accordance with the legal 
requirements of the Prospectus Regulation, riskfactors are only addressed in the Prospectus to the extent that they are 
risks which, in the opinion of the /ssuer, are specific, material and confirmedfor the lssuer and the EU/ Tokens. lndeed, 
it is prohibited to include riskjactors in pro~pectuses whic/1 serve exclusively to exclude liability. Thus. the lssuer does 
not guarantee that the risks described below are exhaustive and that no further or different riskv may arise. lt is 
e;r;pressly pointed out that in individual cases farther individual risks may occur. Furthermore, risks may occur not 
only individually but also cumulatively. 

lt is not sufficient to read and widerstand the riskfactors. Potential investors should be aware of the risks associated 
with an investment in the EU/ Tokens and should not make an inveslment decision unti/ they have obtained 
comprehensive advice jrom their legal, tax and jinancial advisor, auditor or any other expert regarding the suitability 
of an investment in the EU! Tokens, taking into account their personal jinancial and tax situation and other personal 
circumstances and the infonnation contained in the Prospectus. 

The occurrence of one or more of the risks listed in this section may have a material adverse effect on the assets and 
liubilitie:s, financial position andlor results of operations and the business of the Issuer in general, which in turn may 
have a direct effect on the value of und income from the EU/ Tokens. lt is recommended that investors have a so und 
know/edge and experience of how hlockchains, smart contracts and c,ypto currencies work h~fore purchasing the EU! 
Tokens. 

1 . Risks relatiug to the Issuer 

(a) The Issuer has lirnited assets 

The Issuer's sole business purposc is thc issuance ofthe EUI Tokcns and lending the net proceeds 
from such issuance to the Operating Company under the Loan Agreement. The Issuer has 
covenanted (amongst other things) that, as long as any EUI Token remains outstanding, it will not, 
except as otherwise provided for or contemplated in the Terms and Conditions of the EUI Tokens 
or any Token Document, engage in any business other than the issuance ofthe EUI Tokens and thc 
entry into the Token Documents and performing acts incidcntal thereto or necessary in connection 
therewith. 

As such, the lssuer has, and will have, no assets other than the Secured Assets, its issued and paid
up share capital, and any such fees (as agreed) payable to it in connection with the issue of EUI 
Tokens. 

(b) lnsolveucy Risk 

If the Issuer were subject to insolvency proceedings in the Principality of Liechtenstein, the 
Liechtenstein Court appoints an insolvency administrator to conduct the insolvency of the lssuer. 
According to Liechtenstein law, the insolvency administrator is obliged to distribute the assets 
primarily to the mass creditors. Afterthese creditors have been satisfied, all other creditors will be 
satisfied from the remaining assets ofthe Issuer. 

In the even t of the opening of insolvency proceedings over the assets of the Issuer in I .iechtenstein, 
the Issuer will be permanently limited in disposals of its assets and dispositions of assets of the 
lssuer will be taken over by a Court appointed insolvency administrator. This may have a negative 
impact on the financial position and the business activities ofthe Issuer. 

(c) Operational Risk 

There are a number ofrisks related to extemal and intemal circumstances or events which may hann 
the operating business of the Issuer. These are related to lasses due to incorrecl or insufficient 
controls, errors caused by humans or systems; and/or legal risks, among others. In particular, the 
Issuer depends on reputable and reliable ledger systems, on which the smart contracts in the 
blockchain will be conducted. Should their service or operation among others be constrained or a 
disruption occurs, the lssuer may be unable to issue additional, or redeem existing, EUl Tokens. 
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Any ofthese risks may be detrimental and can adversely impact the Issuer's ability to perfonn its 
obligations under the EUI Tokens. 

{d) Changcs in the Regulatory Environment 

Tue Issuer issues the EUI Token, a tokenized security, which is subject to a regulatory environment 
that is evolving. 

This may have a material advcrse effect on the Issuer's cost of operations, net assets and overall 
financial position, and thus negati vely affect its ability to fu lfil claims arising from the EUI Tokens. 
Therefore, it cannot be ruled oul thal negative effects of a change in the regulatory en vironment may 
result in the lssuer no langer being able to operate economically and having to discontinue their 
business partially or as wholc. 

{ e) Reliance on key penonnel 

The Issuer's operational success will depend substantial\y on the continuing efforts of its directors. 
Thc loss ofthe service of one or more directors may have an adverse effect on the lssuer's operations 
and its ability to perform its obligations under the EUI Tokens. 

(f) Cybersecurity related risks 

The Issuer is susceptible to operational, information security and related "cyber" risks. In gcneral, 
cyber incidents can result from deliberate attacks or unintentional events. Cyber incidents include, 
but are not limited to, gaining unauthorized access to digital systems (e.g., through "hacking" or 
malicious software coding) for purposes of misappropriating assets or sensitive information, 
corrupting data, or causing operational disruption. Cy'oerattacks may also 'oe carried out in a manner 
that does not require gaining unauthorized access, such as causing denial-of-service attacks on 
websites {i.e., efforts to make network services unavaila'ole to intended users). 

Cybersecurity failures by, or breaches of, the systems have the ability to cause disruptions and 
impact business operations ofthe Issuer, potentially resulting in: tinancial losses, interference with 
the business activity of the lssuer, disclosure of confidential inforrnation, impediments to trading, 
submission of erroneous tradcs or crroncous creation or redemption orders, thc inability of the 
company or its service providers to transact 'ousiness, violations of applicable privacy and other 
laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, 
or additional compliance costs. All of this could negatively impact the financial position of the 
Issuer and could result in it failing to make payments to Tokenholders under the EU! Tokens when 
due. 

(g) The Issuer has a limited business history and financial information 

The Issuer was incorporated on 16 June 2023 and started its business activities only in June 2023, 
so no significant "track-record" on its activity and/or perfonnance can be provided to investors. In 
addition, the Issuer has not at the date of this Prospectus prepared or published any financial 
statements ancl, as such, there is no (historical) financial information available on the lssuer for 
investors to use as an indicator ofthe future performance ofthe Issuer. 

2. Risks relating to the EUI Tokens 

(a) Limited recourse obligatioos 

The EUI Tokens represent direct, limited recourse obligations ofthe lssuer payable so\ely out ofthe 
Secured Assets over which security is given by the lssuer in favour of the Trustee on behalf ofthe 
Tokenholders and othcr Secured Creditors. Payments due in respect ofthe EUl Tokens will bc made 
sole\y out of amounts received by or on behalf of the Issuer in respect of the Secured Assets. The 
(ssuer will have no other assets or sources of revenue availa'ole for payment of any of its o'oligations 
under the EUI Tokens. No assurance can be made that the proceeds available for and allocated to 
the repayment ofthe EUI Tokens at any particu\ar time will be suflicient to cover all amounts that 
would otherwise be due and payable in respect ofthe EUI Tokens. 

If, following an Enforcement Event, the proceeds ofthe realisation ofthe Security received 'oy the 
Trustee for the benefit of the Sccured Creditors prove insufficient to make payments to 
Tokenholclers under the EUI Tokens, no other assets will be availab\e for payment in respect ofthe 
shortfall, and, following distribution of the proceeds of such realisation, any outstanding claim 
against the lssucr in rclation to the EUI Tokens shall be extinguished and no debt shall 'oe owed by 
the Issuer in respect thereof. 
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Further, only the Trustee may pursue remedies against the Issuer for any breach by the lssuer ofthe 
terms ofthe Trust Deed orthe EUI Tokens and no Tokenholder shall be entitled to proceed directly 
against the Issuer unless the Trustee, having become bound to proceed in accordance with the terms 
of the Trust Deed, fails to do so within a reasonable period and such fai Jure is continuing. 

[n addition, only the Trustee may enforce the Security over the Secured Assets in accordance with, 
and subject to, the terms of the Trust Deed. 

(b) Priority of claims 

Prior to an Enforcement Event, the payments to Tokenho\ders by the Issuer under the EUI Tokens 
will be subordinated to (i) firstly, any relevant tax: authority in respect of any amounts due and 
payab\e to any such tax authority in respect of the EUI Tokens; (ii) secondly, in payment of any 
amounts due and payable to the Trustee by the Issuer in respect ofthe EUI Tokens; and (iii) thirdly, 
in payment of any other expenses incurred by the Issuer in connection with the EUI Tokens which 
are due and payable {including, without limitation, any fees, costs or expenses due and payable by 
the Issuer to the Operating Company under the Services Agreement or to a third party distributor 
under a Distribution Agreement), as sei out at Condition 12. l of the Terms and Conditions of the 
EUI Tokens, and such Subordination could effect the Issuer's ability to pay amounts due to the 
Tokenholders in füll under the EUI Tokens. 

Furthermore, following an enforcement ofthe Security following the occurrence of an Enforcement 
Event, the rights of the Tokenholders to be paid amounts due under the EUI Tokens will be 
subordinated to the fees, costs, charges, expenses and liabilities due and payable to the Trustee in 
respect of the EUT Tokens, as set out at Condition 12.2 of the Terms and Conditions of the EUI 
Tokens. Suchsubordination could significantly reduce the amount of available proceeds receivable 
by the Tokenholdcrs following the enforcement of the Security. 

(c) Additional Amount 

The level ofa Tokenholder's return under an EU] Token is dependent upon the Additional Amount 
payable as part ofthe Redemption Amount. 

The Additional Amount is ca\culated by referencc to thc Specified Percentagc, which is published 
on each Calculation Day on the Eurodollar Platfonn ( or other Authorised Channel). The Calcu\ation 
Agent shall determine the Specified Percentage in respect o f a Calculation Day in its sole discretion 
by reference to such factors as the Calculation Agent may consider to be appropriate including, 
without limitation, the yicld and/or interest generated from the Purchased Assets which form part 
of the Eligible Collateral in respect of such Calculation Day, applicable market conditions 
(including, but not limited to, interest rates in the market), the volatility of relevant exchange rates 
and any other information which the Calculation Agent considers to be relevant. Accordingly, the 
Additional Amount payable to a Tokenholder is ultimately dependent on the faclors/information the 
Calculation Agent considers relevant for the purposes of determining the Specified Percentage. 

The value and volatility of the Purchased Assets comprising the Eligiblc Collateral at the relevant 
time may effect the Specified Percentage, and if the market value of some or all of such Purchased 
Assets decreased for any reason over a number of Calculation Days, this could also result in a 
corresponding decrease in the Specified Percentage for the same period. 

Although Tokenholders may know the Specified Percentage on the day on which they purchase an 
EUI Token, the Specified Percentage may tluctuate (potentially negatively but also potentially 
positively) during thc tcrm of thc EUI Token. Accordingly, prospective Tokenholders shou\d be 
aware that they will not know at the time thcy purchasc an EU I Token the exact Additional Amount 
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they will receive, and the Additional Amount they actually receive may in fact be less than they 
would have expected to have received when they purchased the EUI Token. 

( d) Modifications 

The Issuer may amend the Terms and Conditions of the EUI Tokens or the Token Documents 
without the consent ofthe Tokenholders where such modification or amendment: 

(i) is of a formal, minor or technical nature; 

(ii) is made to eure a manifest or proven error; 

(iii) is made to eure any ambiguity, or is made to correct any defective provisions ofthe Tenns 
and Conditions ofthe EUI Tokcns or any Token Document 

(iv) is not materially prejudicial to the interests ofthe Tokenholders as a class (as detennined 
by the Trustee acting reasonably ). 

In addition, the lssuer shall at all times be entitled to amend any provision of the Terms and 
Conditions of the EUI Tokens or a Token Document without the consent of the Tokenholders where 
the amendment is necessitated as a consequence of legislation, decisions by courts of law, or 
decisions taken by govemmental authorities. 

Any such amendments, modifications or waivers could adversely affect the value of EUI Tokens 
and the Tokenholdcrs may suffer losscs arising out of such amendments and/or substitutions. 

(e) Trustee indemnity and remuneration 

In certain circumstances, the Tokenholders may be dependent on the Trustee to take certain actions 
in respect of the EUI Tokens, in particular if the Security becomes enforceable under the Terms and 
Conditions of the EU[ Tokens. Prior to taking such action, the Trustee may require tobe indemnified 
and/or secured and/or pre--funded to its satisfaction. Ifthe Trustee is not indernnified and/or secured 
and/or pre-funded to its satisfaction it may decide not to take such action and such inaction will not 
constitute a breach by it of its obligations under the Trust Deed. Consequently, the Tokenholders 
would have to either arrange for such indemnity and/or security and/or pre-funding or accept the 
consequences of such inaction by the Trustee. Tokcnholders should be prepared to bear the costs 
associated with any such indemnity and/or security and/or pre-funding and/or the consequences of 
any such inaction by the Trustee. Such inaction by the Trustee will not entitle Tokenholders to take 
action directly against the fssuer to pursue remedies for any breach by the Issuer ofthe Trust Deed 
or the EUI Tokens (although the events giving rise to the need for Trustee action might also permit 
the Tokenholders to exercisc certain rights directly under the Terms and Conditions of the EUI 
Tokens). 

So long as any EUI T oken is outstanding, the [ssuer shal\ pay or cause to be paid the Trustee 
remuneration for its services. Such remuneration may reduce the amount payable to Tokenholders. 

(f) No gross-up 

In the event that any withholding tax or deduction for tax is imposed on payments on or in respect 
of the EUI Tokens, the Tokenholders will not be entitled to receive grossed-up amounts to 
compensate for such withholding tax nor be reimbursed for the amount of any shortfall. 

(g) Market valuc of EUI Tokens 

The market value of the EUI Tokens will be affected by a number of factors, including, but not 
limited to (i) the value and volatility ofthe Eligible Collateral (in particular, the Purchased Assets 
comprising thereof), (ii) the creditworthiness of the Operating Company, (iii) market perception, 
interest rates, yields and foreign exchange rates and (iv) thc time remaining to the Maturity Date. 

Any price at which an EUl Token may be sold in the secondary market prior to the Maturity Date 
may be at a discount, which could be substantial, to the value at which the EU[ Token was acquired 
on its respective Issue Date. 

Prospective purchasers should also be aware that the issue price for cach EUI Token may differ 
depending on when such EUl Token is issued. An EUI Token with an Issue Date which is closer to 
the Maturity Date will likely have a higher issue price than an EU[ Tokens with an earlier lssue 
Date. 
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(h) Limited secondary market liquidity of the EUI Tokens 

Although the EUI Tokens are freely transferrable, there can be no assurance that a secondary markct 
for the EUI Tokens will develop, or, if a secondary market does develop, that it will provide the 
holders ofthe EUI Tokens with liquidity or that it will continue for the life of the EU! Tokens. To 
the extent a secondary market for the EUI Tokens does develop, any secondary market price for the 
EUJ Tokens may not reflect the price paid for the EUI Tokens by initial investors, meaning investors 
may lose some or all oftheir initial investment. 

(i) Rcdcmption at the option ofthe Issuer 

The Issuer may exercise its option to early redeem some or all of the EUJ Tokens in accordance 
with Condition 8.3 of the Tenns and Conditions of the EU! Tokens at its Redemption Amount 
(together with the relevant adjui.ied Interest Amount). Any such early redcmption ofthe EUI Tokens 
by the Issuer in such circumstances shall result in the Tokenholders receiving a lower Interest 
Amount than they would have expected to have received if the EUI Tokens had redeemed at their 
scheduled maturity. 

U) Tokenholders acting by Extraordinary Resolution 

The Tokenholders may by Extraordinary Resolution (i) direct the Trustee to act following an 
Enforcement Event or (ii) agree to an amendment or modification to the Terms and Conditions of 
the EUI Tokens or a Token Document where the Issuer or the Trustee has determined that such 
modification or amendment is materially prejudicial to the Tokenholders as a class. 

An "Extraordinary Resolution" means a reso\ution given by way of e\ectronic consents 
communicated through the Eurodollar Platform ( or other Authorised Channel) in accordance with 
the Terms and Conditions (subject to the tenns of the Trust Deed) by the Tokenholders whose 
aggregate holding ofEUI Tokens comprises at leai,185 per cent. ofthe EUI Tokens then outstanding. 

Accordingly, an Extraordinary Resolution of the Tokenholders passed in respect of the above 
matters shall be hinding on all Tokenholders, including those who voted in a manner contrary to the 
majority. 

(k) Paymeuts in a Spedfied Currency other than USD 

Where payments in respect ofthe EUI Tokens are made in a Specified Currency other than USD, 
such payments shall be made on the basis that one EUD, USDC or Reputable Stablecoin (as 
applicable) is worth exactly one USD. As such, there is a risk that the value of EUD, USDC or the 
applicable Reputable Stablecoin may fluctuate relative to USO and that any depreciation of EUD, 
USDC or the applicable Reputable Stablecoin against USD would result in a Tokenholder recei ving 
amounts under the EUI Tokens that would be less than if they received the equivalent amount in 
USO. 

3. Risks relating to tbe Underlying Asseu 

(a) Risks relatiog to the Loan Agreement and the Collateral Agreement 

The payment ol>ligations of the Issuer to the Tokenholders under thc EUl Tokens arc primarily 
dependent on the amounts it receives from the Operating Company under the Loan Agreement. If 
the Operating Company fails to make payments under the Loan Agreement when required by the 
Issuer, the Issuer may be unable to meet its payment obligalions to Tokenho\ders under the EUI 
Tokcns. The Operating Company is relying solely on the Eligible Collateral to fulfil its repayment 
obligations under the Loan Agreement (see "Rish relaling to the Eligible Collateral and the 
Purchased Assets comprising thereof' below). 

If the Operating Cornpany defaults under the Loan Agreement, the recourse of the Issuer to thc 
Operating Company is limited to the Eligible Collateral provided by the Operating Company in 
relation thereto, and, in such circumstances, such Eligible Collateral will l>e the sole assets available 
to thc lssuer to meet its payment obligations under the EUJ Tokens. There is no guarantee that in 
such circumstances the Eligible Collateral available at such time ( or the proceeds of any real isation 
thereof) will be sufficient for the Issuer to meet its payment obligations under the EUI Tokens (or, 
if applicable, sufficient for the Trustee to pay the Tokenholders in füll following an enforcement of 
the Security). 
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(b) Risks relating to the Eligible Collateral and the Purchased Assets comprising thereof 

The Operating Company will use the net issuance proceeds lent to it hy the Jssucr under thc Loan 
Agreement to purchase assets that constitute "secure, low risk assets" as defined in Article 7 of 
Directive (EU) 2009/110/EC of the European Parliament and of the Council of 16 September (as 
may be amended from time to time) (the "Purchased Assets"). The Purchased Assets shall fonn 
part of the Eligible Col\ateral alongside any issuance proceeds lent by the Issuer under the Loan 
Agreement (which were either lent in cash in a fiat currency or have otherwise heen converted into 
cash in a fiat currency by the Operating Company at the then prevailing rate of exchange) which 
have not been used by the Operating Company to acquire the Purchased Assets. 

The Operating Company shall use the amounts it receives from the Purchased Assets (and if 
necessary any residual cash amounts) comprising the Eligible Collateral to repay amounts owed to 
the Jssuer under the Loan Agreement, which the lssuer will then use to makc payments under the 
EUI Tokens (including, without limitation, any payment to Tokenholders of an Interest Amount or 
Redemption Amount upon early redemption or at maturity of an EUI Token). The Operating 
Company is relying solely on the Eligible Collateral to fulfil its repayment obligations under the 
Loan Agreement. 

The value and volatility of the Purchased Assets may be affectt:d by factors such as market 
perception, interest rates, yields, foreign exchange rates and market disruption. A decrease in the 
market value ofthe Purchased Assets may impact the ability ofthe Operating Company to fulfil its 
repaymcnt obligations undcr the Loan Agreement, which in turn could prevent the lssuer from being 
able to make its payment obligations under the EU! Tokens. 

Furthennore, ifthe Operating Company defaults under the Loan Agreement and the Tssuer enforces 
its security under the Collateral Agreement over the Eligible Collateral, if the market value ofthe 
Purchased Assets comprising the Eligible Collateral has decreased then such Purchased Asscts (or 
the proceeds from any realisation thereot) may not bc sufficient for the Issuer to meet its payment 
obligations to Tokenholders under the EU! Tokens. 

Furthermore, the rights of the Issuer to the Eligible Collateral under the Collateral Agreement are 
secured in favourofthe Trustee for the henefit ofthe Secured Creditors. As such, ifan Enforcement 
Event occurs in respect ofthe EUI Tokcns and the Trustee has to enforce the Security, ifthe market 
value of the Purchased Assets fonning part of the Eligible Collateral at such time has decreased, 
then the Trustee may not be able to pay the Tokenholders in full fo\lowing an enforcement of the 
Security. 

(c) Eligible Collateral may be released from the sccurity granted under the Collateral Agreement 

The Collateral Agreement provides !hat, if there is a shortfall in the amount needed to satisfy 
redemption claims by holders of the e-money stablecoin token, known as "EUD", issued by the 
Operating Company, the Eligible Col\ateral (or a portion thereof) may be released from the security 
granted under the Collateral Agreement in order for the Operating Company to meet such shortfall 
to EUD holders. 

As the Operating Company is relying solely on the Eligible Collateral to fulfil its repayment 
obligations under the Loan Agreement, if some or all of the Eligible Collateral is released, this may 
prevent the Operating Company from fulfilling its obligations under the Loan Agreement and, as a 
result, could cause the Issuer to default on its payment obligations under the EUT Tokens. 
Furthermore, if the Operating Company defau\ts on the Loan Agreement and the Issuer enforces its 
security under the Collateral Agreement over the Eligible Collateral, if a significant part (or all) of 
the Eligible Collateral has been previously released in order to meet a shortfall under "EUD", then 
the Eligible Collateral ( or any proceeds from the realisation thereof) will unlikely bc sufficient for 
the Issuer to mect its payment obligations undcr thc EU[ Tokens. 

Furthermore, the rights of the Issuer to the Eligible Collateral under the Collateral Agreement are 
secured in favour of the Trustee for the benefit of the Secured Creditors. Therefore, if any of the 
Eligible Collateral is released in order to meet any shortfall to EUD holders, this will reduce the 
security package availahle to the Trustee following an Enforcement Event and could result in thc 
Trustee being unab\e to fulfil outstanding payments to the Tokenholders upon an enforcement of 
the Security. 
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4. Risks relatiog to other parties 

(a) Exposure to the Operating Compauy 

The Issuer is relying on the Operating Company to perfonn its repayment obligations under the 
Loan Agreement in order for it to fulfil its payment obligations under the EUI Tokens. Therefore, 
Tokenholders are relying on, and are exposed to, the Operating Company performing its obligations 
under the Loan Agreement in a timely manner in order to receive their expected retum under the 
EUI Tokens. 

Please see section 5 below entilled "Risk relating to the Operating Company". 

(b) Limited assets available to the Operating Company 

The entirety of the Operating Company's assets and capital are not available for it to make 
repayments undcr thc Loan Agreement. The Operating Company issues an e-money stablecoin 
token, known as "EUD", and the net issuance proceeds and other amounts held by the Operating 
Company in cormection with EUD are ring fenced and cannot be used by the Operating Company 
to make repayments under the Loan Agreement. Accordingly, the Operating Company is relying 
solely on the Eligible Collateral to fulfil its repayment obligations under the Loan Agreement and 
if the Eligible Collateral available to the Operating Company at the relevant time is not sufficient 
für it to fulfil its repayment obligations to the Issuer, the Operating Company cannot use any 
amounts held by it in relation to EUD to satisfy such shortfall. 

(c) lnsolvency of the Operating Company 

Ifan insolvency event occurs in respect ofthc Operating Company, the Issucr shall carly redeem all 
EUI Tokens then outstanding at the Redemption Amount (along with any accrued Interest Amount) 
on the relevant Early Redemption Date. Any such early redemption of the EUI Tokens by the Issuer 
in such circumstances shall result in the Tokenholders receiving a \ower Interest Amount than they 
wou\d have expected to have received ifthe EUI Tokens had redeemed at their scheduled maturity. 

(d) Risks relating to the Calculation Agent 

The role of the Calculation Agent includes the making of various determinations and adjustrnents 
under the EUI Tokens, some ofwhich may be discretionary, and any ofwhich may have an adverse 
effect on the market value thereof or amounts payable or other benefits tobe received thereunder. 

The Calculation Agent shall act in good faith and a commercially rcasonable manner whcn making 
any determinations or calculations under the Terms and Conditions ofthe EUI Tokens (save for the 
limited circumstances specified herein where the Ca\culation Agent shalt act in its sole discretion). 
Any determinations made by the Calculation Agent in relation to the EUI Tokens shall (in the 
absence of manifest error) be binding, final and conclusive. 

In making calculations and determinations with regard to thc EUI Tokens, there may bc a diffcrencc 
of interest between the investors and the Calculation Agent. Although the Calculation Agent is 
required to act in good faith and in a comrnercially reasonable manner in the majority of 
circumstances, it does not have any obligations of agency or trust for any investors and has no 
fiduciary obligations towards them. In particular the Calculation Agent and its affiliated entities 
may have interests in other capacities (such as other business relationships and activities). 

Furthermore, in certain limited cases, the Calculation Agent acts in its sole discretion in carrying 
out calculations and determinations with respect to the EUI Tokens and, in such cases, may act in 
the interests of the Issue.r and/or in a manncr to ensure the continuation of thc EUI Tokens and the 
Programme generally and not in the interests ofthe Tokenholders individually or as a class. 

( e) Replacement of the Calculation Agent 

In certain circumstances, including following the occurrence of an Insolvency Event in respect of 
thc Calculation Agent or a failure by the Calculation Agent to make any calcul ation or determination 
required of it pursuant to the terms of the EUJ Tokens, the lssuer ( or, if the Issuer fails to do so 
within the relevant period of time, the outgoing Calculation Agent) will be required to appoint a 
replacement calcu\ation agent. Arranging for and appointing any such replacement may delay 
certain determinations and related payments on the EUI Tokens and there is no guarantee that any 
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replacement will be appointed. Any delay or failure to appoint such a replacernent may have adverse 
consequences for the Tokenholders. 

5. Risks in relation to the Operating Company 

(a) Failure to maintain E-Money Licence in Denmark for the Operating Company 

There exists a regulatory risk associated with the Operating Company in obtaining and maintaining 
the necessary e-money licence from the DFSA. Failure to obtain or maintain this licence would have 
significant negative implications for the Operating Company's operations and the overall success of 
the EUD stablecoin and the business ofthe Operating Company. In particular, it would mean that it 
would not be able to issue 'electronic money tokens' (also known as 'e-money tokens') such as 
EUD. 

Tue regulatory landscape surrounding e-money institutions is subject to stringent requirements and 
oversight. The process of obtaining and maintaining an e-money licence involves demonstrating 
compliance with various regulatory frameworks, including anti-money \aundering (AML) and 
know-your-customer (KYC) regulations, as weil as meeting specific capital adequacy and 
operational standards. 

Potential mitigating factors include proactive engagement with regulatory authorities, meticulous 
adherence to regulatory requirements, and ongoing monitoring of changes in the regulatory 
landscape. However, it is crucial to recognize that regulatory risk remains a significant factor that 
could impact thc Operating Company's ability to obtain and maintain the necessary e-money licence 
in Denmark, and a failure to do so would have a material advcrsc impact on thc Operating 
Company 's financial perfonnance. 

(b) lnsoh'ency Risk of the Operating Company 

The Operating Company is mandated by the Danish Payment Act (in Danish: Betalingsloven) 
section 35 to hold all customer funds backed on a 1: 1 basis with the corresponding USD paid at 
issuance of the EUD in segregated accounts. This is a requirement designed to safeguard these funds 
by keeping them distinct from the Operating Company's operational assets. 

In the event ofinsolvency, thc assets are distributed according to Danish bankruptcy order as set out 
in the Danish Bankruptcy Act (in Danish: Konkursloven) section 92-98. lt is essential to note that 
customer funds and assets held in segregated accounts are addressed before this bankruptcy order, 
cf. section 82, ensuring protective measures for customers and token holders. 

Jnitially, <lebt incurred by the bankruptcy estate, such as the administrator's fees and necessary 
purchases for cstate management, is addressed. This is fol\owed by costs related to any prior 
liquidation or reconstruction of the Operating Company. Then come claims for wages, pensions, 
and holiday pay. After these, ordinary claims, which comprise the majority of creditors' claims, are 
settled. Lastly, subordinated claims are addressed, which include interest accrued after the 
commencement of the bankruptcy and certain lines and promises 

(c) Risk ofData Breach 

Tue Operating Company maintain significant amounts of data surrounding trades, trade execution, 
as weil as customer data. A significant data breach may have wide reaching adverse effects, 
including trading losses and loss of reputation, which may negatively impact the Operating 
Company's business and financial perfonnance. 

(d) Rcliance on key personnel 

The Operating Company's operational success will depend substantially on the continuing efforts 
of their senior executives. Thc loss of thc service of one or more senior executives may have an 
adverse effect on the Operating Company's operations. Furthe1more, ifthe Operating Company is 
unable to attract, train and retain key individuals and other highly skilled employees ancl consultants, 
its business and financial perfonnance may be adversely affected. 

(e) Cybersecurity related risks 

The Operating Company is susceptible to operational, inforrnation security and related "cyber" 
risks. rn general, cyber incidents can result from deliberate attacks or unintentional events. Cyber 
incidents include, but are not limited to, gaining unauthorized access to digital systems ( e.g., through 
"hacking" or malicious software coding) for purposes of misappropriating a.~sets or sensitive 

27 



information, corrupting data, or causing operational disruption. Cyberattacks may also be carried 
out in a manner that does not require gaining unauthorized access, such as causing denial-of-service 
attacks on websites (i.e., efforts to make network services unavailable to intended users). 

Cybersecurity failures by, or breaches of, the systems have the ability to cause disruptions and 
impact business operations, potentially resulting in: financial losses, interference with the business 
activity, disclosure of confidential information, impediments to trading, submission of erroneous 
trades or erroneous creation or redemption orders, the inability of the company or its service 
providers to transact business, violations of applicable privacy and other laws, regulatory fines, 
penalties, reputational damage, reimbursement or other compensation costs, or additional 
compliance costs. Any of thcse consequcnces could negatively impact the operations, busincss 
activity and financial perfonnance ofthe Operating Company. 

(f) Changes in the Regulatory Environment 

The Operating Company issues EUD, an 'e-money token', which 1s subject to a regulatory 
environment which is unclear and rapidly evolving. 

Regulatory changes are to be expected at a national and international level. This may \ead to 
significant cost increases in the operating business and may have a material adverse effect on the 
Operating Company's net asscts, financial position and results of operations and thus ncgatively 
affect their ability to fulfil claims arising from the EUD stablecoin and its obligations under the 
Loan Agreement. Therefore, it cannot be ruled out that negative effects of a change in the regulatory 
environment will result in the Operating Company no longer being able to operate their business 
operations economically and having to discontinue them as whole or partially, which could result 
in the Operating Company failing to meet its obligations under the Loan Agreement. 

6. Risks relating to the tokenization of securities 

Thc EUI Tokens are tokenized securities, where the title, transfer and rights attaching to the securities are 
represented in the digital form of tokcns, which are recorded on the public version of a blockchain. Potential 
investors should be aware ofthe risks associatcd with tokenized securitics and the underlying technology. 

(a) Regulatory risk 

The application of blockchain technology to financial products is a relatively recent development. 
The legal and regulatory rcgimes applicable to the use of blockchain technology in the financial 
sector remain uncertain and, in many jurisdictions, are evolving rapidly. As such, regulatory changcs 
are tobe expected at anational and international level and regulatory actions restricting the Issuer's 
ability to use the technology in the manner contemplated cannot be excluded. 

This may further require Tokenholders to take specific steps in order tobe, to become or to remain 
compliant with relevant regulations in accordance with the applicable provisions ofthe jurisdiction 
of which they are citizens, rcsidents or whose standards are applicable for other reasons, including 
with regarcl to laxes. Legislative changes specifically in the field of tax law may result in a reduction 
ofthe effective income from the EU[ Token and may reduce a Tokenholder's net proceeds receivcd 
as a result of the sale ofEUI Token compared to expectations. 

(b) Legal uncertainty 

Tue terms of the EUI Tokens are govemed by English law. Whilst English law applicablc to 
securities is well-established, both in statute and judicial precedent, and English courts and 
practitioners are very familiar with thc legal issues raiscd by thc structuring, issuance and transfer 
of securities, the legal aspects of the tokenization of securities remain uncertain, and no material 
court decision has yet been published on the topic. 

Disputes regarding certain aspects ofthe acquisition ancl transfer oftokenized securities in the form 
of digital tokens, e.g., the validity of transfers, cannot therefore be excluded. If a court were to 
decide that a transfer on the relevant blockchain is not sufficient to transfer the rights and obligations 
associated with tokenized securities, thc validity of transfers of tokenized securities effectcd by 
transferring the relevant tokens on a blockchain may be challenged. These factors, and the resulting 
uncertainty regarding tokenized securities and tokens/digita\ assets in general, may significantly 
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affect the market valuc of EUI Tokens and thc ability of investors to acquire or dispose of EUI 
Tokens. 

(c) Blockchain tecbnology 

The lssuer is reliant on blockchain technology for the perfonnance of certain critical functions in 
respect of the EUI Tokens, including (without limitation) the issuance, transfer and redemption of 
EUJ Tokens and the ability forTokenholders to vote on certain matters relating to them. Blockchain 
technology is relatively new and untested, and subject to known and unknown risks, including the 
risks set out below: 

{i) The blockchain source code cou\d be updated, amended, altered or modified from time to 
time by the developers and/or the community of users. There can be no guarantee that such 
update, amendment, alteration or modification will not adversely affect the functionality 
ofthe EUl Tokens. 

(ii) Changes to the protoco\ that govem the blockchain may result in the development of 
parallel chains ofblocks (so-called "hard forks") when some ofthe blockchain's nodes are 
validating transactions on the basis of the old version of the protocol, while other nodes 
are validating transactions on the basis of the m:w protocol. The smart contract goveming 
the EUI Tokens makes it possible for the Issuer to "freeze" the EU] Tokens (i.e. to prevent 
execution of transactions on the blockchain) until the Issuer has made a decision as to 
which version ofthe protocol it will support. In the event of such a freeze, holders offrozen 
EUI Tokens will not be in a position to transfer or redeem such EU! Tokens. Such a frcezc 
may however occur after the hard fork has started to take effect. This could lead to 
significant unccrtainties as to the ownership of the underlying securities which have been 
transferred (by way of the EUJ Token) immediately before the freeze has been 
implemented. 

(iii) Blockchain technology functions based on concepts belonging to asymmetric 
cryptography, or public key cryptography. Scientific research regarding blockchain 
technology is still at an early stage. Code cracking or technical advances such as the 
development of quantum computers, could present a risk for all blockchain technology. 
This could result in the theft, lass, disappearance, destruction or devaluation of EUI 
Tokens. 

(iv) Hackers or other groups or organisations may attempt to interfere with digital wallets 
maintained by Tokenholders in any number of ways, including without limitation denial 
of service attacks, Sybil attacks, spoofing, smurfing, malware attacks or consensus based 
attacks. 

(v) ßlockchain settlement issues can be caused by delayed or failcd transactions and network 
problems. This could result in the delay or failure of certain critical functions in respect of 
the EUJ Tokens, including (without limitation) the issuance, transfer and redemption of 
EUI Tokens and the ability for Tokenholders to vote on certain matters relating to them. 

(d) Smart contracts 

The EUI Tokens are created and managed under the terms of a so-called "smart contract", i.e. 
computcr code that defines the manner in which digital tokens can bc crcated, transferred and 
cancelled. Smart contracts are non-trivial pieces of computer code and their interactions with the 
blockchain for which they have been created are complex. lt cannot be excluded that the code for 
the smart contract used by the Issuer or the Operating Company contains flaws, errors, defects and 
bugs, which may disable some functionality of the EU] Tokens, expose Tokenholders' information 
or otherwise be harmful to the Tokenholders or the Issuer. E.g., should the smart contract based on 
which the EUI Tokens are operated cease to function for any reason, certain critical functions in 
respcct ofthe EUI Tokens, including (without limitation) the issuance, transfer and redemption of 
EUI Tokens will bc impaired. 

( e) Loss or tbeft of EUI Tokens 

Control over the EUI Tokens requires a so-called "private key", i.e. a code that is paired with the 
blockchain address on which the EU! Tokens have been recorded. Loss or theft of the private key 
associated with a pa1iicular blockchain address may make it difficult or impossible for a 
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Tokenholder to identify itself as the legitimate owner of the EUI Tokens recorded on the relevant 
blockchain address. 

The terms ofthe EU! Tokens specify the procedure tobe followed if a Tokenholder loses access to 
its EUI Tokens, e.g. because the corresponding private key has been lost or stolen. The applicable 
procedure involves the Tokenholder being in a position to demonstrate in a manner satisfactory to 
the Issuer that (i) the relevant EUI Tokens have been lost or stolen and (ii) it is the rightful owner 
of the lost or stolen EUJ Tokens. Such demonstration may be difficult to bring, particularly if the 
Tokenholder has not previously identified itse\fto the Issuer as the owner ofthe blockchain address 
with which the lost or stolen private key is associated. 

(f) Lack of anonymity 

Any Irades of EUI Tokens are public shortly after such trades are entered into. Although the data 
made available on the public version of a blockchain is anonymous, it will include the blockchain 
address of each Tokenholder transacting in EUI Tokens, and thc entire trading history of each 
blockchain address (including the number of EUI Tokens traded, the price of each trade and the 
balance of the EUI Tokens held in each digital wallet). As a result, the trading history of each 
blockchain address is available to the general public and it may be possible for members of the 
public to detennine the identity of the holders of certain blockchain addresses based an publicly 
available information. 

(g) Additional fees payable 

EU! Tokens are only transferable in the form of digital tokens recorded an the blockchain. On the 
Ethereum blockchain, every operation of the smart contract is subject to a fee (so-called "gas"), 
which must be paid in a cryptocurrency, called "Ether", in order for an operation to be executed. 
Gas fees are not only due in the event of a transfer of EUI Tokens from one blockchain address to 
another, but also for other operations, such as the deployment ofthe smart contract on the blockchain 
or communications between Tokenholders and the Issuer (provided !hat such communications take 
place through the blockchain by means of the smai1 contract). Gas fees arc generally payable by 
the party that initiales the operation. 

Tokenholders may therefore be required to pay gas fees in order to conduct certain critical 
operations in respect of their EUI Tokens. Gas fees are outside the control ofthe lssuer; they vary 
from time to time and are detennined by supply and demand. It is therefore possible that the gas fee 
in respect of a transaction in EUI Tokens may amount to more than the value of such EUI Tokens, 
thereby making the transaction economically unviable. 
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DISCLAIMERS 

The Pro~-pectus does not constitute an offer of, or an invitation by or on behalf of the [ssuer to subscribe for, or purchase, 
any EUI Tokens. 

(a) Tbe EUI Tokens 

Prospective investors should ensure that they understand the nature of the risks posed by an investment in 
the EUI Tokens, and the extent of their exposure as a result of such investment in the EUI Tokens and, 
before making their investment decision, should consider carefutly all of the information set forth in this 
Prospectus. Owing to the structured nature of the EUI Tokens, their value may be more volatile than that of 
unstructured securities. 

The Issuer believes that the risk factors described above represent the principal risks inherent in investing 
in EUI Tokens, but the inability ofthe Issuer to pay intercst, principal or other amounts on or in connection 
with any EUI Tokens or the reduction of any such amounts may occur for other reasons not set out herein 
and the Issuer does not represent that the Statements below regarding the risks ofholding any EUT Tokens 
are exhaustive. Prospective investors should also read the detailed infonnation set out elsewhere in this 
Prospectus and reach their OMl. views prior to making any investment decision. 

(b) No liduciary role 

None of the Issuer or any of the other Token Parties or any of their respective affiliates is acting as an 
investment adviser or as adviser in any other capacity, and none of them (other than the Trustee under the 
Trust Deed) assumes any fiduciary obligation to Tokenholder or any other party, including the Issuer. 

Investors may not rely on the views of the Issuer or any ofthe other Token Parties for any infonnation in 
relation to any person. 

(c) No reliaoce 

A prospective purchaser may not rely on the Issuer or any of the other Token Parties or any of their 
respective affiliates in connection with its determination as to the legality of its acquisition of the EUI 
Tokcns or as to any ofthe other matters referred to above. 

(d) Provision oflnformation 

The Issuer may have acquired, or during the tenn ofthe EUI Tokens may acquire, non-public information 
which will not be disclosed to Tokenholders. The timing and limited scope of the infonnation provided to 
Tokenholders may affect the liquidity ofthe EUI Tokens and the ability ofTokenholders to value the Tokens 
accordingly. The Issuer is not under any obligation to make such information, whether or not confidential, 
available to Tokenholders. 

(e) Post Issuance Information 

The Issuer does not intend to provide any post issuance information in respect ofthe EUI Tokens, save for 
with respect to the Eligible Collateral, where infonnation on the assets and cash comprising the Eligible 
Collateral at any time shall be made available to Tokenholders on the Eurodollar Platform (or other 
Authorised Channel). 
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CONFLICTS OF INTEREST 

Relationship between the Issuer and the Operating Company 

Since, as at the date of this Prospectus, the so\e shareholder of the Operating Company is simultaneously the sole 
shareholder ofthe Issuer, there is a risk that contracts enten:d into between those two entities are not on an arm's length 
basis. These potential conflicts may directly or indirectly adversely affect the economic success ofthe Issuer. 

Furthermore, Allan Pedersen is a director of both the Issuer and the Operating Company. As such, potential con flicts 
may directly or indirectly arise when Allan Pedersen acts in both such capacities. Although both the lssuer and the 
Operating Company have policies in place to manage any such conflict ofinterest, Allan Pedersen may still take actions 
as a director ofthe Operating Company which could adversely affect the economic success ofthe lssuer and/or have a 
negative impact on the value ofthe EUI Tokens. 

The Operating Company 

The Operating Cmnpany may act in a number of capacities in connection with the EUI Tokens and the Secured Assets 
and need not take into account the specific interests of any individual Tokenholder. The Operating Company may also 
enter into business dealings relating to the EUI Tokens or the Secured Assets or any asset to which the EUI Tokens or 
Secured Assets are exposed, including (but not \imited to) the issuance of the e-money token "EUD", from which the 
Operating Company may derive revenues and profits, and the Operating Company is not required to account to 
Tokenholders for such amounts or may act in a manncr that is adverse to the interests ofthe Tokenholders generally. 

The Trustee 

In connection with the exercise of its functions, the Trustee shall have regard to the interests ofthe Tokenholders as a 
class and shall not have regard to the consequences of such exercise for individual Tokenholders and the Trustee shall 
not be entitled to require, nor shall any Tokenholders be entitled to claim, from the Issuer any indcmnification or 
payment in respect of any tax consequence of any such exercise upon individual Tokenholders. ln acting as Trustee 
under the Trust Deed, the Trustee shall not, in respect of EUl Tokens, assume any duty or responsibility to any 
Transaction Party (other than to pay any such party any monies received and payable to it and to act in accordance with 
the Tenns and Conditions of the EUI Tokcns and the Trust Deed and other than in respect of any obligations it may 
have to Secured Creditors in respect of any enforcement of the Security) and shall have regard solely to the interests 
of the Tokenholders. Tue Trustee has broad discrelion as to how it performs its role under the EUI Tokens and is 
empowered to exercise discretions without the consent ofthe Tokenholders. 
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CONSENT TO USE THIS PROSPECTUS 

Any distributor or financial intermediary (an "Authorised Offeror") subsequently reselling or finally placing EUI 
Tokens is entitled to use this Prospectus for the subsequent resale or final placement of the EUI Tokens in the Public 
Offer Jurisdictions during the Offer Period. The "Public Offer Jurisdictions" and the "Offer Period" are as defined in 
the section of this Prospectus entitled "Offer of the EUJ Tokens". The competent authorities in each Public Offer 
Jurisdiction have been notified ofthe approval ofthis Prospectus. 

The consent to use this Prospectus referred to above is gi ven by the lssuer for the period of 12 months from the date of 
the approval ofthis Prospectus. 

The Issuer accepts responsibility for the information given in this Prospectus with respect to any such subsequent resa\e 
or final placement ofthe EUI Tokens. 

When using this Prospectus, any Authorised Offeror must make certain that it complies with all applicable laws and 
regulations in force in the respective jurisdictions. 

In the event of an offer being made by any Authorised OITeror, tbe relevant Authorised Offeror shall provide 
information to investors on the terms and conditions ofEUI Tokens at the time ofthat offer. 

Any Distributor and/or further financial intermediary using this Prospectus shall state on its website that it uses 
this Prospectus in accordance with this consent and the conditions attached to this consent. 
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TERMS AND CONDITIONS OF THE EUI TOKENS 

The following is the text of the lerms and conditions (the "Conditions ") applicable to the EU/ Tokens issued und er the 
Programme. 

The EUI Tokens are <lebt instruments denominated in USD issued pursuant to the Tokenized Securities Programme 
(Bond) ofthe Issuer (the "Programme"). The EUI Tokens are tokenized securities, where the title, transfer and rights 
attaching to the securities are represented in the digital fonn of tokens. 

The EU! Tokens arc consolidated and forma single series and have the same terms and conditions (except for the Issue 
Date and Issue Price which may differ between EUI Tokens). The EUI Tokens are constituted and secured by the Trust 
Deed entered into between the Issuer and the Trustee. These Conditions include summaries of, and are subject to, the 
detailed provisions ofthe Trust Deed. 

The EU! Tokens are secured by the Secured Assets and any payments made by thc lssuer under the EUI Tokens are 
derived solely from the monies and other assets then available to the Issuer derived from the Secured Assets. 

The Tokenholders arc entitled to the benefit of, are bound by, and are deemed to have notice of all provisions applicable 
to them in the Token Documents. Each Token Document (excluding the Services Agreement and any Distribution 
Agreement) is available to the Tokenholders from the Issuer upon request. 

1 DEFINITIONS AND INTERPRETATION 

Thc following definitions and rules of interpretation sha!l apply to the Conditions: 

1.1 Definitions 

"Additional Amount" means, in respect of an EUI Token, the product ofthe (a) the Nominal Amount and 
(b) the aggregate of all Daily Specified Percentages in respect of each Calculation Day falling in the period 
from (but excluding) the Initial Issue Date to (but excluding) the scheduled maturity date (the "Calculation 
Period"), as determined by the Calculation Agent, provided that: 

(i) if such EUI Token is early redeemed in accordance with Condition 8.2, the Additional Amount in 
respect of such EUI Token shall be detennined in accordance with the above definition save that 
the Calculation Period shall hc deemed to end on (but exclude) the date on which the Tokenholder 
Optional Redemption Notice is received by the Issuer via the Eurodollar Platform ( or other 
Authorised Channel); 

(ii) if such EU! Token is early redeemed in accordance with Condition 8.3, the Additional Amount in 
respect of such EUI Token shall be determined in accordance with the above definition save that 
the Calculation Period shall be deemed to end on (but exclude) the date of the Issuer Optional 
Redemption Notice; 

(iii) ifsuch EUI Token is early redeemed in accordance with Condition 8.4, the Additional Amount in 
respect of such EUl Token shall be determined in accordance with the above definition save that 
the Calculation Period shall be deemed to end on (but exclude) the date of the Early Redemption 
Notice; and 

(iv) ifsuch EUI Token is early redeerned in accordance with Condition 11.l, the Additional Amount 
in respect of such EUI Token shall be detennined in accordance with the above definition save 
that the Calculation Period shall be deemed to end on (but exclude) the date ofthe Enforcemcnt 
Notice. 

"Applicable Laws" means any law or regulation in any relevant jurisdiction which could apply in the 
relevant contcxt. 

"Authorised Channel" means any website, channel, platform, protocol or smart contract approved by the 
Calculation Agent, and notified to the Tokenholders in accordance with Condition 18, from time to time. 

"Available Enforcement Proceeds" means, in respect of an Enforcement Event, all amounts realised by 
the Trustee on enforcernent ofthe Security in respect ofthe EUI Tokens and all other cash sums, stablecoin 
(including, for the avoidance of doubt and without limitation, EUD) and/or other assets (if any) available to 
the Trustee derived from the Secured Assets. 
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"Block" or "Blocked" means to prevent a Public Address from transacting on the Eurodollar Platform (or 
other Authorised Channel) and to prevent any transfer of EUI Tokens to or from such Public Address, cither 
temporarily or permanently. 

"Blockchain Act" means thc Law on Tokens and TT Service Providers (Token and TT Service Provider 
Act) which came into force in Liechtenstein on 3 October 2019. 

"Burn", "Horning" or "Burnt" means to render an EUI Token void by irreversibly removing such EUI 
Token from circulation. 

"Business Day" means any day on which banks in New York, London Copenhagen, Zurich, Switzerland 
and Vaduz, Liechtenstein are genera\\y open for business, or such other location or locations as notified by 
the Issuer or the Calculation Agent to the Tokenholders in accordance with Condition 18. 

"Calculation Agent" mcans thc Operating Company, or any other calculation agent appointed in respect 
ofthe EUl Tokens by the Issuer from time to time. 

"Calculation Day" means any day on which banks are generally open for business in Zurich, Switzerland, 
or such other Iocation or locations as notified by the Issuer or the Calculation Agent to the Tokenholders in 
accordance with Condition l 8. 

"Collateral Agreement" means the security agreement dated on or around the Initial Issue Date which 
secures, for the benefit ofthe Issuer, the obligations ofthe Operating Company under the Loan Agreement 
by a first ranking charge over the Eligible Collateral, as amendeo or supplemented from time to time. 

"Daily Specifü:d Percentage" means, in respect ofa Calculation Day, a percentage equal to the Specified 
Percentage in rcspect of such Calculation Day divided by 365, as determined by the Calculation Agent. 

"Distribution Agreement" means a distribution agreement entered into between, amongst others, the 
Issuer and a third party distributor rdating to the distribution of the EUI Tokens by such third party 
distributor. 

"Early Rcdemption Date" means the date designated by the Issuer and specifieo in the relevant Early 
Redemption Notice from the Issuer. 

"Early Redemption Notice" means an irrevocable notice from the Issuer to the Tokenholders in accordance 
with Condition 18 specifying that an Operating Cornpany lnsolvency Event has occurred and the applicable 
Early Redemption Date. A copy of any Early Redernption Notice shall also be sent to the Trustee, save that 
any failure to deliver a copy shall not invalidate such Early Redemption Notice. 

"Eligible Collateral" means the Purchased Assets plus any residual cash amounts in a fiat currency, which 
are held by a third party custodian and a third party bank respectively on behalf ofthe Operating Company 
in segregated accounts from time to time and are secured for the benefit of the Issuer under the Collateral 
Agreement. Information on the assets and cash comprising the Eligible Collateral at any time shall be made 
available to Tokenholders on the Eurodollar Platform ( or other Authorised Channel). 

"Enforcement Event" means the occurrence of any of the following events in respect of the EU l Tokens: 

(a) (non-payment) if default is madc for a period of seven (7) days or more in the payment of any 
sum due in respect of the EUI Tokens for any reason, other than where such failure to pay was 
caused by an operational or administrative error; 

(b) (breach of other obligations) if the Issuer fails to perfonn or observe any of its other obligations 
under the EUI Tokens, the Trust Deed or any other Token Document and, where the Trustee 
considers, in its absolute discretion that such default can be remedied, such failure continues for 
a period of thirty (30) days following the service by the Trustee on the Issuer of notice requiring 
the same to be remedied; and 

( c) ( winding-up) if any order shall be made by any competent court or any resolution passed for the 
winding up, liquidation or dissolution of the Issuer ( or any analogous proceedings) save for the 
purposes of amalgamation, merger, consolidation or reorganisation; 

"Enforcement Notice" has the meaning given to it in Condition 11.2. 
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"E UD" means the e-money token known as "EUD" issued by the Operating Company ( and any replacement 
thereof). 

"EUI Token" means each tokenized security of the Nominal Amount issued by the lssuer under the 
Programme. 

"Eurodollar Platform" means the platform, accessible via the Website. 

"Extraordinary Resolution" means a resolution given by way of electronic consents communicated 
through the Eurodol!ar Platform (or other Authorised Channel) in accordance with Condition 19 (subject to 
the terms of the Trust Deed) by the Tokenholders whose aggregate holding of EUI Tokens comprises at 
least 85 per cent. ofthe EUI Tokens then outstanding. 

"Fixed lnterest Amount" has the meaning given to it in Condition 6.3. 

"Fixed Rate of Intcrest" means 1 per cent. per annum. 

"Forked Network" has the meaning sei out in the definition of Hard Fork. 

"Freeze" or "Frozen" means to rcnder affected EUI Tokens non-redeemable and non-transferable, either 
temporarily or perrnanently. 

"Hard Fork" means, with respect to the protocol that governs the Ethereum blockchain, a situation has 
arisen in connection with the implementation of a new version of the protocol whereby some of the 
blockchain's nodes are validating transactions on the basis ofthe old version ofthe protocol, while other 
nodes are validating transactions on the basis of the new protocol, thereby resulting in two parallel 
blockchains that are incompatible and have not been merged in a timely manner (each a "Forked 
Network"), which results in an identica\ amount ofEUI Tokens associated with each Forked Network. 

"lntercst Amount" has the meaning given to it in Condition 6.2. 

"lnterest Business Day" means any day on which banks are generally open for business in Zurich, 
Switzerland, or such other location or locations as notified by the Issuer or the Calculation Agent to the 
T okenholders in accordance with Condition 18. 

"Initial Issue Date" means 15.07.2024. 

"Interest Commencement Date" means Initial Issue Date. 

"Ioterest Period" means the period from (and including) the Interest Commencement Date to (but 
excluding) the scheduled Maturity Date, unadjusted for any Business Day or Payment Day convention, 
subject to Conditions 8.2, 8.3, 8.4 and 11.1. 

"lnterest Payment Date" means thc Maturity Date, subject to Conditions 8.2, 8 .3, 8.4 and 11.1 . 

"lssue Date" means, in respect of an EUI Token, the date on which such EUI Token is issued by the Issuer. 

"lssuer Optional Redemption Date" means the date specified in the relevant Issuer Optional Redemption 
Notice. 

"lssue Price" means, in respect of an EUI Token, the price at which such EU[ Token was issued. 

"Liechtenstein" means the Principality of Liechtenstein. 

"Loan Agreement" means the loan agreement dated on or around the Initial lssue Date between the Issuer 
and the Operating Company pursuant to which the lssuer will !end the net proceeds of the issuance of the 
EUI Tokens to the Operating Company. 

"Lock" or "Locked" means to render affected EUI Tokens non-transferable, either tcmporarily or 
permanently. 

"Maturity Date" means 15.07.2029. 

"New lssuer" has the meaning given to it in Condition 22.l . 
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"Nominated Bank Account" means such bank account which the Tokenholder has provided details of to 
the Issuer and the Calculation Agent and into whi eh it wishes to receive amounts payable in respect of i ts 
EUI Token(s) in fiat currency. 

"Nominal Amount" means as defined in Condition 2.2. 

"Operating Company" means Stablecoin Integration Services Danmark ApS a company incorporated in 
Denmark with CVR number 39729482 and its registered office at C/O Sarnar Law Advokatanpartsselskab, 
Gammel Kongevej 120, l. Tv, 1850 Frederiksberg C, Denmark. 

"Operating Company Insolvency Event" means the Operating Company (a) is dissolved (other than 
pursuant to a consolidation, amalgamation or merger); (b) becomes insolvent or is unable to pay its debts 
or fails or admits in writing in a j udicial, regu latory or administrative proceeding or filing its inability 
generally to pay its debts as they become due; (c) makes a general assignment, arrangement, scheme or 
composition with or for the benefit of its creditors generally, or such a general assignment, arrangement, 
scheme or composition becomes effective; ( d) institutes or has instituted against it a proceeding seeking a 
judgment of insolvency or bankruptcy or any other similar relief under any bankruptcy or insolvency law 
or other law afTecting creditors' rights, or a petition is presented for its winding up or liquidation, and, in the 
case of any such proceeding or petition instituted or presented against it, such proceeding or petition either 
rcsults in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an 
order for its winding up or liquidation, or is not dismisscd, discharged, stayed or restrained in each casc 
within thirty (30) days ofthe institution or presentation thereof; (e) has a reso\ution passed for its winding 
up or liquidation (other than pursuant to a consolidation, amalgamation or merger); (t) seeks or becomes 
subject to the appointment of an administrator, provisional liquidator, receiver, trustee or other similar 
official for it or for all or substantially all its assets; or (g) has a secured party take possession of all or 
substantially all its assets or has a distress, execution, attachment, sequestration or other legal process levied, 
enforced or sued on or against all or substantially all its assets and such secured party maintains possession, 
or any such process is not dismissed, discharged, stayed or restrained, in each case within thirty (30) days 
thcn:aftcr. 

"Payment Day" means, in respcct of a payment in USD or U SDC, a Business Day and, in respect of EUD 
or a Reputable Stablecoin, any calendar day. 

"Private Key" means, in respect of an EUI Token, the private cryptographic code that is associated with 
the Public Address under which such EUI Token is recorded on the relevant blockchain and is used to sign 
and authorise transactions in respect of such EUI Token. 

"Public Address" means, in respect of an EUI T oken, the hashed version of the public cryptographic code 
that is associated with a Private Key and is used to receive such EUI Token on the relevant blockchain. 

"Purchased Assets" means any assets which fall within the definition of "secure, low-risk assets" (as 
defined in article 7 of Directive (EU) 2009/110/EC of the European Par!iament and of the Council of 16 
September 2009 (as may be amended from time to time)) purchased by the Operating Company using the 
amounts lent lo it by the Issuer under the Loan Agreement. 

"Rcdemption Amount" means, in respect of an EUI Token, an amount in the Specified Currency equal to 
the sum of (a) the Nominal Amount and (b) the Additional Amount in respect of such EUI Token, as 
determined by the Calculation Agent. 

"Reputable Stablecoin"' means a stablecoin (other than EUD and USDC) which tracks the price of a 
government issucd fiat currency, whether it is backed by an underlying asset such as fiat money, an 
exchange-traded commodity or low-risk, highly liquid financial instrumcnts or its value is determined 
algorithmically, as determined by the Calculation Agent. 

"Secured Assets" means, in respect ofthe EUI Tokens, any property or assets {howsoever described) which 
are provided as security for the Secured Payment Obligations granted in favour of the Trustee for the benefit 
ofthe Secured Creditors pursuant to the Trust Deed, as so specified in Condition 4. 

"Secured Asscts Obligor" means, in respect of the EUI Tokens, any person that has an obligation or duty 
to the lssuer ( or any relevant person holding the Secured Assets in, for or on behalf ofthe lssuer) in respect 
ofthe Secured Assets pursuant to the terrns ofthc Sccured Assets. 

"Secured Creditor" means each person that is entitled to the benefit of Secured Payment Obligations in 
respect ofthe EU[ Tokens. 
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"Secured Payment Obligations" means the present and future payment obligations (whether actual or 
contingent and whether owedjointly or severally or in any other capacity) ofthe Issuer to the Tokenholders 
or the Trustee under the Trust Deed and the EUI Tokens. 

"Security" means the security over the Secured Assets constituted by the Trust Deed in respect ofthe EUI 
Tokens. 

"Services Agreement" means the agreement between the Issuer and the Operating Company dated on or 
around the Initial Issue Date, pursuant to which the Operating Company provides services to the Issuer in 
connection with the EU! Tokens, as amended or supplemented from time to time. 

"Specitied Currency" means: 

(a) EUD; or 

(b) where payments may not be made in EUD for any reason (as detennined by the Calculation Agent), 
USDC; or 

(c) where payments maynotbe made in EUD or USDC for any reason(as determined by theCalculation 
Agent), a Reputablc Stablecoin; or 

(d) where payments may not be made in EUD, USDC or other Reputable Stablecoin for any reason (as 
determined by the Calculation Agent), USD. 

"Specified Percentage" means, in respect of a Calculation Day, a percentage that is published by thc 
Calculation Agent on the Eurodollar Platform ( or other Authorised Channel) in respect of such Calculation 
Day. The Calculation Agent shall determine the Specified Percentage in re~-pect of a Calculation Day in its 
sole discretion by reference to such factors as the Calculation Agent may consider to be appropriate 
including, without limitation, the yie\d and/or interest generated from the Purchased Assets which form part 
of the Eligible Collateral in respect of such Calculation Day, applicable market conditions (including, but 
not limited to, interest rates in the market), the volatility of relevant exchange rates and any other 
information which the Calculation Agent considers to be relevant. 

"Tokeo Documents" means each of the Trust Deed, the Loan Agreement, the Col\ateral Agreement, the 
Services Agreement and any Distribution Agreement (each a "Token Document"). 

"Token Party" means each party to a Token Document other than the Issuer. 

"Tokenholder" means, in respect of an EUI Token, the person in control ofthe Private Key. 

"Tokenholder Optional Redemption Date" means the date specified in the relevant Tokenholder Optional 
Redemption Notice, provided that such datc shall not fall before the first Payrnent Day immediately 
following the date on which such Tokenholder Optional Redemption Notice has been effectively delivered 
to the Issuer via the Eurodollar Platform (or other Authoriserl Channel). 

"Tokenholder Optional Redemption Notice" has the meaning given to it in Condition 8.2. 

"Trust Deed" means the trust deed entered into by the Issuer and the Trustee in connection with the EUI 
Tokens dated on or around the Initial Issue Date, as amended or supplemented from time to time. 

''Trustee" means Mount Street Mortgage Servicing Limited. 

"Trustee Application Date" means the date on which the Trustee determines to apply the Available 
Enforcement Proceeds in respect ofthe EUI Tokens in accordance with the Conditions and the provisions 
ofthe Trust Deed. 

"USD", "$" or "United Statcs Dollars" means the official currency ofthe United States of Amcrica. 

"USDC" means (a) the ERC-20 token USO Coin, a USD-backed cryptocurrency stablecoin operated by 
Coinbase Inc. in affiliation with members of CENTRE Consortium, LLC ("CENTRE"), or (b) any 
successor digital asset, capable ofredemption for corresponding value in fiat U.S. Dollars from a CENTRE 
member, as determined by the Calculation Agent. 

"Website" means www .curodollar.fi or such other wcbsitc as the Issuer may publish from time to time. 

38 



1.2 Interpretation 

(a) A "person" includes a natural person, corporate or unincorporated body (whethcr or not having 
separate legal personality). 

(b) Unless the context otherwise requires, words in the singular include the plural and, in the plural, 
include the singular. 

(c) A reference to a statute or statutory provision is a reference to it as it is in force as at the date of 
these Conditions. 

(d) A reference to writing or written includes, but is not limitcd to, email. 

2 DENOMINATION, OWNERSHIP, ISSAUNCE, TRANSFER 

2.1 EUI Tokens 

EUI Tokens are securitics issued in tokenized form. The EUI Tokens are secured by the Secured Assets and 
any payments made by the Issuer under the EUl Tokens are derived solely from the monies or other assets 
then available to the fssuer derived from the Secured Assets. 

All EUI Tokens issued are consolidated and forma single series and have the same terms and conditions 
(except for the lssue Date and Issue Price which may differ between EUI Tokens). 

2.2 Denomination 

All EUJ Tokens are denominated in USD and each EUl Token has a nominal value equal to USD 1.00 (the 
"Nominal Amount"). 

2.3 Owoership 

Ownership of an EUl Token, also known as title to such EUI Token, will pass to the relevant Tokenholder 
when such EUI Token has been received by the relevant Public Address of such Tokenholder. The Issuer 
(and, if applicable, the Trustee) may deem and treat the person who controls the relevant Private Key as the 
absolute owner of such EUI Token (notwithstanding any notice of ownership, Imst or any interest !herein 
by any person or notice of any previous loss or theft thereot) for all purposes, and neither the Issuer, the 
Trustee nor any other Token Party shall be liable for treating that person as the Tokenholder of such EUI 
Token. 

2.4 Issuance 

The first tranche of EUI Tokens shall be issued by the Jssuer on the Initial lssue Date. Each further EU! 
Token will be issued by the Issuer on its respective Issue Date. 

Each EU! Token shall be issued at its respective Issue Price. 

Each EUI Token shall be transferred to thc Public Address ofthe relevant Tokenholder on the Initial Issue 
Date or its respective Issue Date (as applicable). 

All EUI Tokens are issued by the Issuer using distributed ledger technology, specifically, on the Ethereum 
blockchain following the ERC-20 standard with verifiable and audited source code provided at 
htt p~://gi lh ub,com/eu rodol lar-apµ/eurodol lar-protocol/. 

2.5 Transfer 

The EU[ Tokens are in principle freely transferable, provided that each EUI Token shall be Locked by the 
Issuer and no Tokenholder shall be able to transfor its EUI Token: 

(a) during the period of five (5) calendar days ending on the Maturity Date; 

(b) following the delivery of a Tokenholder Optional Redemption Notice or Jssuer Optional 
Redemption Notice in relation to such EUI Token; 

( c) following the delivery of an Early Redemption N otice by the Issuer; 
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(d) following the delivery of an Enforcement Notice by the Trustee; or 

(a) when it is Frozen in accordance with Condition 8.6. 

3 STATUS 

3.1 The EUI Tokens (ISIN: LI13 l 1866068) are constituted and secured by the Trust Deed. The EUJ Tokens 
represent secured, limited recourse obligations ofthe Issuer, at all times rankingpari passu and without any 
preference between themselves and ahead of all unsecured obligations of the [ssuer from time to time 
outstanding, subject to relevant priority ofpayments at Condition 12 below, secured in the manner described 
in Condition 4 below and limited in the manner described in Condition 24 below. 

3.2 The EUI Tokens are in principle lradeable, although the EUI Tokens will not be listed or admitted to trading 
on (i) a regulated market (as defined in point (21) of Article 4(1) ofDirective 2014/65/EU) or (ii) an MTF 
(as defined in point (22) of Article 4(1) ofDirectivc 2014/65/EU), in each case, in the European Union. 

4 SECURITY 

4.1 The Securcd Payment Obligations in respect ofthe EUI Tokens are secured in favour ofthe Trustee for the 
benefit of the Secured Creditors, pursuant to the Trust Deed, by: 

(a) an assignment by way of security ofthe Jssuer's rights, title and interest under the Loan Agreement; 

(b) an assignment by way of security of the lssuer's rights, title and interest under the Collateral 
Agreement; and 

(c) first ranking charge over any cash, stablecoin (including, for the avoidance of doubt and without 
limitation, EUD) securities and/or other assets held by the Issuer in respect of the EUI Tokens from 
time to time, 

excluding, in each case, the Issuer's share capital, any fees paid to the Issuer in connection with the EU[ 
Tokens and the lssuer's rights under the Services Agreement. 

4.2 Notwithstanding any other provision of these Conditions, certain of the assets being the subject of the 
Security shall be released from the Security automatically, without the need for any notice or other 
fonnalities, (a) to the extent required for the Issuer to be able to duly make any payment or delivery in 
respect ofthe EUI Tokens and/or any Token Document which is due and payable or deliverable, or (b) as 
otherwise provided for under these Conditions or the Token Documents. 

5 RESTRICTIONS 

Except as provided for or contemplated in these Conditions or any Token Document, and for so lang as any 
of the EUl Tokens are outstanding, the Issuer shall not: 

(a) engage in any business other than the issuance of the EUI Tokens and the entry into the Token 
Documents and the performing of acts incidental thereto or necessary in connection therewith; 

(b) cause or pcnnit the Loan Agreement or the Col lateral Agreement to be amended, varied, tenninated 
or discharged whcrc such amendment, variation, tennination or discharge is determined by the Issuer 
tobe materially prejudicial to the interests of the Secured Creditors as a c\ass; 

(c) create or permit to subsist any mortgage, standard security, sub-mortgage, sub-Standard security, 
assignment, assignation, charge, sub-charge, pledge, lien (unless arising by operation of law), 
hypothecation or other security interest whatsoever over any of its assets, present or future (including 
any uncalled capital); 

(d) transfer, seil, lend, part with or otherwise dispose of, or deal with, or grant any option or present or 
futurc right to acquire any ofits assets or undertaking or any interest therein other than in accordancc 
with the provisions ofthe Token Documents; 

(e) cause or permit the priority ofthe Security created hy the Trust Deed tobe amended, terminated or 
discharged; 

(f) release any party to the Trust Deed from any existing obligations thereunder; 
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(g) incur or permit to subsist any indebtedness in respect of borrowed money whatsoever, except as 
contemplated by these Conditions or the Token Documents, or give any guarantee or indemnity in 
respect of any indebtedness or of any obligation of any person; 

(h) consolidate or merge with any other person or convey or transfer its properties or assets substantially 
as an entirety to any other person; 

(i) have any subsidiaries; 

(j) issue any shares (other than such shares as are in issue at the date hereof) or make any distributions 
to its shareholders; 

(k) open or have any interest in any account with a bank or financial institution unless such account is 
opened in connection with the EUI Tokens; 

(1) dedare any dividends; 

(m) acquire any secunt1es or shareholdings whatsoever from its shareholders or enter into any 
agreements whereby it would be acquiring the obligations and/or liabilities ofits shareholders; or 

(n) approve or sanction any amendment to its constitutional documents. 

6 INTEREST 

6. L Accrual of Interest 

Each EUI Token bears interest from the (nterest Commencement Date at the Fix.ed Rate oflnterest, payable 
in arrears on the lnterest Payment Date in accordance with Condition 6.2 below. 

6.2 loterest Amount 

In respect of each EUI Token and the Interest Period (and provided that such EUI Token has not previously 
been early redeemed in accordance with these Conditions), the Issuer shall, on the Interest Payment Date 
(subject to Condition 7 below), pay an amount in the Specified Currency equal to the lnterest Amount. 

7 PAYMENTS 

7 .1 Method of Payment 

Subject to these Conditions, the lssuer shall pay any amount in respect of an EUI T oken: 

(a) in the Specified Currency; and 

(b) by transfer to the relevant Tokenholder's Public Address or Nominated Bank Account (as 
applicable). 

7 .2 General Provisions Applicable to Payments 

(a) Payments in respect of an EUI Token shall be made to the relevant Tokenholder against the surrender 
of such EUI Token by such Tokenholder no later than the calendar day prior to the scheduled 
payment date, and the Issuer (or, if applicable, the Trustee) shall be discharged by payment to such 
Tokenholder of its obligations in respect of each such amount. 

(b) An EUI Token may only be surrendered in accordance with the Conditions via the Eurodollar 
Platform ( or other Authorised Channel). 

(c) If the date for payment of any amount in respect of any EUI Token is not a Payrnent Day, the 
Tokenholder will not be entitled to payment until the next following Payment Day and will not be 
entitled to further interest or other payment in respect of such delay. 

(d) Where a payment in respect of an EUI Token is made in USD, USDC or another Reputable 
Stablecoin, the Issuer shall be entitled to make such payment at any time within two (2) Business 
Days ofthe relevant scheduled payment date. 
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(e) All amounts payable hcreunder in respect ofthe EUI Tokens shal\ be rounded down to no less than 
six decimal places other than amounts payable in USD which will be rounded down to the nearest 
cent. 

(t) A reference to a payment in respect ofthe EUI Tokens being made in EUD, USDC or a Reputab\c 
Stablecoin herein shall be to a transfer of such amount of EUD, USDC or a Reputable Stablecoin, 
as applicable. 

(g) Payments in respect of the EUI Tokens made in EUD, USDC or a Reputable Stablecoin shall be 
made on the basis that one EUD, USDC or Reputable Stablecoin (as applicable) is worth exactly 
one USD without regard to market prices, fluctuations or any other valuation. 

(h) Upon payment in full by the lssuer ofthe Rcdemption Amount and the Interest Amount in respect 
of an EUI Token, the Issuer's obligations to the Tokenholder in respect of such EUI Tokcn will be 
settled and all obligations of the Issuer to the Tokenholder with respect to such Tokens will be 
extinguished. 

8 REDEMPTION AND CANCELLATI0N 

8.1 At Maturity 

Unless previously redeemed as provided in the Conditions, each EUI Token shall be redcemed on thc 
Maturity Date at an amount in the Specified Currency equal to the Redemption Amount. 

For the avoidance of doubt, for each EUI Token redeemed on the Maturity Date in accordance with this 
Condition 8 .1, the Redemption Amount shall be payable together with the Interest Amount in respect of 
such EUI Token calculated in accordance with Condition 6 and payable on the (nterest Payment Date. 

8.2 Redemption at the Option ofthe Tokenholder 

A Tokenholder may exercise its option to early redeem one or more of its EUI Tokens (provided that such 
EUI Token is not Frozen) by giving notice to the Issuer ofsuch exercise via the Eurodollar Platfonn (or 
other Authorised Channel) in accordance with its operating rules and procedures (such notice, the 
"Tokenholder Optional Redemption Notice"). 

Upon the effective delivery by a Tokenholder of a Tokenholder Optional Redemption Notice to the Issuer 
(which shall be irrevocable), each EUI Token specified in such Tokenholder Optional Redemption Notice 
shall be redeemed at its Redemption Amount on the Tokenholder Optional Redemption Date, provided that 
if an Enforcement Event has occurred prior to the Tokenholder Optional Redemption Date the relevant EUI 
Token(s) shall not redeem in accordance with this Condition 8.2. 

For each EUI Token redeemed in accordance with this Condition 8.2, the Redemption Amount shall be 
payable together with the Interest Amount in respect of such EUI Token calculated by the Calculation Agent 
in accordance with Condition 6 hereto, adjusted only so that (a) the date on which thc Tokenholder Optional 
Redemption Notice i s received by the Issuer via the Eurodollar Platform ( or other Authorised Channel) shall 
be deemed to be the date on which the Interest Period ends (but excludes) and (b) the scheduled Tokenholder 
Optional Redemption Date shall be deemed to be the Interest Payment Date. 

8.3 Redemption at tbe Option ofthe Issuer 

The Issuer may exercise its option to early redeem some or all of the EUI Tokens by providing notice of 
such exercise to the relevant Tokenholder{s) in accordance with Condition 18 (the "lssuer Optional 
Redemption Notice"), provided that the Issuer Optional Redemption Notice must be delivered to the 
relevant Tokenholder(s) not less than two (2) calendar days prior to thc relevant lssuer Optional Redemption 
Date. 

Upon the effective delivery by the Issuer of an Issuer Optional Redemption Notice to thc relevant 
Tokenholder(s) (which shall be irrevocable), each EUI Token specified in such Issuer Optional Redemption 
Notice shall be redecmed at its Redemption Amount on the Issuer Optional Redemption Date, provided that 
if an Enforcement Event has occurred prior to the Issuer Optional Redemption Date, the relevant EUI 
Token(s) shall not redeem in accordance with this Condition 8.3. 

Where thc Issuer redeems some but not all of the EUI Tokens in accordance with this Condition 8.3, the 
relevant EUI Token(s) tobe redcemed will be selected randomly by the Issuer. 
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For each EUI Token redeemed in accordance with this Condition 8.3, the Reclemption Amount shall be 
payable togcther with the Interest Amount in respect of such EUI Token calculated by the Calculation Agent 
in accordance with Condition 6 hereto, adjusted only so that (a) the date ofthe Issuer Optional Reclemption 
Notice shall be deemed tobe the date on which the lnterest Period ends (but excludes) and (b) thescheduled 
Issuer Optional Redemption Date shall be deemed to be the Interest Payment Date. 

8.4 Early Rcdemption following an Operating Company Insolvency Event 

lf an Operating Company Insolvency Event has occurred and provided that no Enforcement Event has 
occurred in respect ofthe EUI Tokens, the Issuer shall, as soon as is practicable after becoming aware of 
the occurrence ofthe Operating Company Insolvency Event, provide an Early Redemption Notice to the 
Tokenholders in accordance with Condition 18, pursuant to which each EUI Token shall early redeem on 
the related Early Redemption Date at its Redemption Amount. 

For each EU! Tokcn redeemed in accordance with this Condition 8.4, the Redemption Amount shall be 
payabl e together with the Interest Amount in respect of such EUI Token cal culated by the Calculation Agent 
in accordance with Condition 6 hereto, adjusted on!y so that (a) the date of the Early Redemption Notice 
shall bc deemed to be the date on which the Interest Period ends (but excludes) and (b) the scheduled Early 
Redemption Date shall be deemed to be the Interest Payment Date. 

8.5 Cancellation 

All EUI Tokens which are n:deemed will forthwith be Bumed and cancelled. All EUI Tokens so Burned 
and cancelled cannot be reissued or resold. 

8.6 Freezing 

(a) The Issuer may Freeze any or all ofthe EUI Tokens and/or Block the relevant Public Address of a 
Tokenholder if it is compclled to do so by a court, a regulator or other governmental authority of 
competent jurisdiction or is required by laws or regulations applicable to the Issuer (including 
sanctions requirements), and any associated Specified Currency may need tobe surrendered by the 
lssuer. 

(b) The Issuer reserves the right to Block the relevant Public Address of a Tokenholder and Freeze such 
Tokenholder's EUI Tokens if it determines, in its sole discretion, that such Tokenholder may be 
associated with illegal activity or activity that otherwise violates these Conditions or the terms of 
any Token Document. In certain circumstances, thc Issuer may deem it necessary to report such 
suspected illegal activity to applicable law enforcement agencies and the relevant Tokenholder may 
forfeit any rights associated with its EUI Tokens, including, without limitation, it's rights to receive 
payments due to it in respect of its EUI Tokens and/or its ability to redeem its EUl Tokens in 
accordance with Condition 8.2 above. 

8.7 Hard Fork 

Upon the occurrence of a Hard Fork the lssuer may, at its sole discretion: 

(a) deterrnine which Forked Network to support; and 

(b) Freeze any or all of the EUI Tokens until the lssuer has made a decision as to which Forked Network 
it will support. 

All ofthe EUI Tokens recorded on the Forked Network that the Issuer chooses notto support shall forthwith 
be cancelled and remain Frozen indefinitely. The Issuer shall not be liable für any losses incurred by a 
Tokenholder if caused in whole or in part, directly or indirectly, by a Hard Fork. 

9 DETERMINATION DY THE CALCULATION AGENT 

9.1 All calculations and determinations made or actions taken under these Conditions by thc Calculation Agent 
shall be made or taken in good faith and acting in a commercially reasonable manner (except for the 
detennination of the Specified Percentage which shall be in the Calculation Agent's sole discretion). In 
making any deterrninations under these Conditions, the Calculation Agent may take into account such 
factors as it determines to be appropriate at any time with respect to the EUI Tokens. In the casc of each 
detennination and action made or taken under these Conditions ( except for the detennination of the 
Specified Percentage which will be in the Calculation Agent's sole discretion), the Calculation Agent shall 

43 



take into account the effect of such dctermination on the EUI Tokens and consider whether fair treatment 
ofthe Tokenholders as a class is achieved by such determination. 

9 .2 Jf the Calculation Agent fails to make any calculation or detennination required of i t under the Conditions 
or fai\s to comply with any other material requirement applicable to it under the Conditions or any Token 
Document, and such failure has not been remedied within a reasonable period, then the [ssuer shall use 
reasonable endeavours (provided it has funds available for such purpose) to appoint a replacement entity to 
act as calculation agent in its place in respect ofthc EUI Tokens, provided that ifthe lssuer fails to appoint 
a successor calculation agent in accordance with this Condition 9.2 within a period ofthirty (30) days from 
such failurc by the Calculation Agent, the Calculation Agent shall be entitled to select a replacement entity 
to act as such in its place in respect ofthe EUI Tokens and, in such circumstances, the [ssuer shall appoint 
such entity as the successor Calculation Agent, provided furthcr that, in each case, the terms of such 
appointment are substantially the same as the terms on which the outgoing Calculation Agent is appointed 
in respect of the EUI Tokens and are not, in the sole discretion of the Issuer, materially prejudicial to the 
interests ofthe Tokenholders as a class. 

9 .3 The Calculation Agent does not assume any obligation or re!ationship of agency or trust or of a fiduciary 
nature for or with any Tokenho\der or any other Token Party. 

10 TAX 

All payments in respect ofthe EU[ Tokens will be made subject to any withholding or deduction for, or on 
account of, any present or future taxes, duties or eh arges of whatsoever nature that the Issuer or the Trustee 
is required by applicable law to make. ln that event, the lssuer or the Trustee shall make such payment after 
such withholding or deduction has been made and shall account to the relevant authorities for the amount(s) 
so required to be withheld or deducted. Neither the Issuer nor the Trustee will be obliged to make any 
additional payments to Tokenholders in respect of such withholding or deduction. 

11 ENFORCEMENT OF SECURITY 

1 1. 1 Trustee to enforce Security 

At any time after the Trustee becomes aware of the occurrence of an Enforcement Event in respect of the 
EUI Tokens it may, or if directed by an Extraordinary Resolution shall, provided that the Trustee has 
effectively delivered a valid Enforcement Notice, enforce all of the Security constituted by the Trust Deed 
in respect ofthe EUl Tokens. In such circumstances, each EU[ Token will be redeemed by payment to each 
Tokenholder of(a) the Redemption Amount in respect of such EU[ Token, (b) the Interest Amount in respect 
of such EUI Token calculated in accordance with Condition 6, adjusted only so that (i) the date of the 
Enforcement Notice shall be deemed to be the date on which the Intcrcst Period ends (but cxcludes) and (ii) 
the Trustee Application Date shall be deemed to be the Interest Payment Date and ( c) its pro rata entitlement 
to any residual amounts, in accordance with the priority of payments in accurdance with Condition 12.2 
below. 

11.2 Enforcement Notice 

Prior to taking any steps to enforce the Security, the Trustee shall notify the Issuer, the Calculation Agent 
and the Tokenholders (such notice being an "Enforcement Notice") that an Enforcement Event has 
occurred in respect of the EU[ Tokens and the Trustee intends to enforce the Security constituted by the 
Trust Deed in respect of the EUI Tokens. 

11.3 Enforcemeot of Security 

In order to enforce the Security in respect of the EUI Tokens, the Trustee may: 

(i) sell, call in, collect and convert the Secured Assets into money in such manner and on such terms 
as it shall think fit (including, inter alia, instructing the Issuer to terminale the Loan Agreement 
and/or enforce its rights under the Collateral Agreement), and the Trustee may, at its discretion, 
take possession of all or part of the Secured Assets over which the Security shall have become 
enforceable; 

(ii) take such action, step or proceeding against any Sccured Assets Obligor as it deems appropriate 
but without any liability to the Tokenholder ot any other Secured Creditor as to the consequencc 
of such action and without having regard to the effect of such action, step or proceeding on 
individual Tokenholdcrs or any other Secured Creditor; and 
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(iii) take any such other action or step or enter into any such other proceedings as it deems appropriate 
(including, without limitation, taking possession of all or any of the Secured Assets and/or 
appointing a receiver) as are permitted undcr the terms ofthe Trust Deed. 

12 APPLICATIONOF AVAILABLEPROCEEDS 

12.1 Application of Available Proceeds prior to an Enforcement Event 

Prior to the occurrence of an Enforcement Event, the Issuer shall apply the monies and/or assets then 
available to the Issuer derived from the Secured Assets in respect of the EUI Tokens an the Interest Payment 
Date and the Maturity Date and, if applicable, any Issuer Optional Redemption Date, Tokenholder Optional 
Redcmption Date and/or Early Redemption Date in accordance with the priority of paymenls below: 

(i) fir~1ly, to any relevant tax authority in respect of any amounts due and payable to any such tax 
authority in respect ofthe EUI Tokens; 

(ii) secondly, in payment ofany amounts due and payahle to the Trustee by the Issuer in respect ofthe 
EUI Tokens (including, without limitation, any Trustee fees, expenses or indemnity amounts in so 
far as they relate to the EUI Tokens); 

(iii) thirdly, in payment ofany expenses incurred by the Issuerin connection with thc EUI Tokens (which 
are not covered by (i) or (ii) above) which are due and payable (including, without limitation, any 
fees, costs or expenses due and payable by the Issuer to the Operating Company under the Services 
Agreement or to a third party distributor undcr a Distribution Agreement); 

(iv) fourthly, in payment of any lnterest Amount due and payable to the Tokenholders in respect ofthe 
EUI Tokens, on a pari passu and pro rata basis; and 

(v) fifthly, in payment of any Redemption Amount due and payable to the Tokenholders in respect of 
the EUJ Tokens, on a pari passu and pro rata basis. 

12.2 Application of Available Enforcement Proceeds of Enforcement of Sccurity 

Subject to andin accordance with the tenns ofthe Trust Deed, with effect from the date on which any valid 
Enforcement Notice is effectively delivered by the Trustee following the occurrence of an Enforcement 
Event in respect ofthe EUI Tokcns, the Trustee will hold the Availahle Enforcement Proceeds received by 
it under the Trust Deed on trust to apply them as they stand on the Trustee Application Date in accordance 
with the priority ofpayments helow: 

(i) firstly, in payment of any amounts due and payable to the Trustee hy the Issuer in respect of the 
EUI Tokens (including, without limitation, any Trustee fees, expenses or indemnity amounts in so 
far as they relate to the EUI Tokens); 

(ii) secondly, in payment of any Interest Amount due and payable to the Tokenho\ders in respect of 
the EUI Tokens, on apari passu and pro rata hasis; 

(iii) thirdly, in payment of any Redemption Amount due and payable to the Tokenholders in respect of 
the EUI Tokens, on a pari passu and pro rata basis; 

(iv) fourthly, to any relevant tax authority and any other unsecured creditors in respect of any arnounts 
due and payable to any such tax authority or unsecured creditor in respect ofthe EUI Tokens; 

(v) lifthly, in payment of any othcr expenses incurred by the Issuer in connection with the EUI Tokens 
(which are not covered by (i} or (iv} above) which are due and payable (including, without 
limitation, any lees, costs or expenses due and payable by the Issuer to the Operating Company 
under the Services Agreement or to a third party distributor under a Distrihution Agreement); and 

(vi) sixthly, in payment of any residual amounts to the Tokenholders, on a pari pas.rn and pro rata 
basis. 

12.3 Insufficient Proceeds 

lf, following an Enforcement Event in respect of the EUI Tokens, the Available Enforcement Proceeds 
pursuant to Condition 12.2 are insufficient to pay any Secured Crcditor in füll any amounts which are then 
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due and payable to it by the Issuer in respect of the EUI Tokens, the provisions of Condition 24 (Limited 
Recuurse and Non-Petition) will apply. 

13 ENFORCEMENT OF RIGHTS OR SECURITY 

13.1 EUI Tokens 

Subject always to the terms ofthe Trust Deed, only the Trustee may pursue the remedies against the Issuer 
for any breach by the lssuer of the terms of the Trust Deed or the EUI Tokens and no T okenholder shall be 
entitled to proceed directly against the lssuer unless the Trustee, having become bound to proceed in 
accordance with the terms of the Trust Deed, fails to do so within a reasonable period and such failure is 
continuing. 

13.2 Security 

On\y the Trustee may enforcc the Security over the Secured Assets in respect of the EUI Tokens in 
accordance with, and subject to the terms of, the Trust Deed. 

14 CLAIMS 

Claims against the Issuer for payment in respect ofthe EUI Tokens shall become void unless made within 
a period of ten ( 10) years, in the case of a Redemption Amount, and fi ve (5) years, in the case an Interest 
Amount, from the relevant payment date. 

15 REPLACEMENT OF TIIE EUI TOKENS 

15.l Loss of Access 

lf a Tokenholder loses the Private Key in respect of its EUI Tokens, the Issuer may at its sole and absolute 
discretion replace the Tokenholder's EUI Tokens upon: (i) payment by such Tokenholder of any costs and 
expenses as may be incurred by the lssuer in connection with replacing the relevant EUI Tokens and (ii) 
receipt by the Issuer of any evidence or information as the Issuer may reasonably require, and (iii) provided 
that the Issuer can identify that such EUI Tokens remain at the Tokenholder's relevant Pu blic Address. Such 
affected EUI Tokens may be Frozen by the Issuer before a replacement is issued by the Issuer in accordance 
with this Condition 15.1. 

15.2 Stolen or Destroyed 

If any EUI Token is stolen or destroyed, it may be replaced by the Issuer upon: (i) payment by the relevant 
Tokenholder of such costs and expenses as rnay be incurrcd by the Issuer in connection with the replacement 
of such EUI Token, (ii) receipt by the Issuer of evidence, information or indemnity as the Issuer may 
reasonably require, and (iii) presentation of a court order on the cancellation ofTokens in accordance with 
Article 10 Blockchain Act. Such affected EUI Tokens may be Frozen by the Issuer before a replacement is 
issued by the lssuer in accordance with this Condition 15.2. 

15.3 Replaced Tokens 

All EUI Tokens which are replaced in accordance with Conditions 15.1 and 15.2 will forthwith be cancelled 
and remain Frozen indefinitely. No person in control ofthe Private Key of any such replaced EUI Token 
shall be considered a Tokenholder under these Conditions. 

16 SET-OFF 

lt is a fundamental tenn of any debt comprising any amounts due to the Trustee, the Tokenholders or any 
other Token Party that it shall not be cntitled to exercise any right to set -off, lien, consolidation of accounts 
or other similar right arising by operation of law or otherwise against the Issuer or any pcrson entitled to 
receive any payment under the EUI Tokens. 

The Issuer may set-off any claims it may have against a Tokenholder against any of its payment obligations 
duc to such Tokenholder in respect ofits EUI Tokens. 
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17 SEVERABILITY 

r f at any time one or more of the provisions of these Conditions is or becomes un\awful, invalid, illegal or 
unenforceable in any respect under any Applicable Laws, the validity, legality and enforceability of the 
remaining provisions will not be in any way affected or impaired thereby. 

18 NOTICES 

18.1 All notices regarding the EUI Tokens given to Tokenholders will be valid if published in the English 
language on the Eurodollar Platform (or other Authorised Channel). 

18.2 A 11 notices so published shall be deemed to have been gi ven on the date of publication, or if published more 
than once or on different dates on the first date on which publication is made. 

19 VOTINGRIGHTS 

19.1 The Tokenholders shall have the right to vote on the following matters in relation to the EUI Tokens: 

(a) whether to direct the Trustee by Extraordinary Resolution to act following an Enforcement Event 
pursuant to Condition 1 1.1; and 

(b) whether to agree by Extraordinary Resolution to an amendment or modiffoation to thc Conditions 
or a Token Document by the Issuer where the Issuer or the Trustee has detennined that such 
modification or amendment is materially prejudicial to the Tokenholders as a class pursuant to 
Condition 20. 

19.2 The [ssuer or the Trustee (as applicable) may at any time propose a resolution to be passed as an 
Extraordinary Resolution ofthe Tokenholders in relation to any ofthe matters at Condition 19.1 abovc. In 
addition, the Trustee shall propose a resolution to be passed as an Extraordinary Resolution in relation to 
Condition 19 .1 (a) if instructed by Tokenholders whose aggregate holding of EUT Tokens comprises at least 
10 per cent. of the EUI Tokens then outstanding. 

19.3 The Issuer or the Trustee (as the case may be) shall notify Tokenholders via the Eurodollar Platform (or 
other Authorised Channel) of any proposed resolution to be passed as an Extraordinary Resolution in 
rclation to any ofthe matters at Condition 19.1 above. Such notice must be given to Tokenholders at least 
two calendar days' prior to the Relevant Date (as detined below) and shall specify, in sufftcient detail, the 
terrns of the proposed resolution, thc method by which a Tokenholder may give its electronic consent and 
the time and date (the "Relevant Date") by which a Tokenholder's electronic consent must be received in 
order for such consent tobe validly given. 

19.4 The Issuer or the Trustee (as applicable) shall be entitled to rely on the electronic consents communicated 
by Tokenholders via the Eurodollar Platforrn (or other Authorised Channel). If, on thc date on which the 
electronic consents in respect of an Extraordinary Resolution are counted, such consents represent the 
required proportion for an Extraordinary Resolution tobe passed, as determined by the Issuer or Trustee (as 
applicable), the relevant proposed resolution shall be deemed tobe passed by Extraordinary Resolution of 
the Tokenholders and the Issuer or the Trustee (as applicable) shall act as directed by such Extraordinary 
Resolution. 

19.5 This Condition 19 is subject to the tenns ofthe Trust Decd and, pursuant to the Trust Deed, in the event the 
Eurodollar Platform is unavailable for any reason, the Trustee may, without the consent ofthe Tokenholders, 
prescribe such further regulations in relation to the manner in which Tokenholders can exercise their voting 
rights and how an Extraordinary Resolution ofthe Tokenholders is passed, including (without limitation) 
regarding thc method by which Tokenholder consent is obtained and/or such requirernents as the Trustee 
thinks reasonable to satisfy itselfthat the persons who purport to vote are entit\ed to do so. 

19.6 An Extraordinary Resolution ofthe Tokenholders passed in accordance with this Condition 19 (subject to 
the Trust Deed) shall be binding on all Tokenholders, even ifthe relevant consent or instruction proves to 
be defective. None of the Issuer or the Trustee shall be liable or responsible to anyone for such reliance. 

20 MODIFICATIONS 

Thc Issuer shall be entitled from time to time to modi fy or amend any provision of the Conditions or any 
Token Docurnent without the consent ofthe Tokenholders in such manner as the Issuer deems necessary or 
desirable, where such modification or amendment: 

47 



(a) is of a formal, minor or technical nature; 

(b) is made to eure a manifest or proven error; 

(c) is made to eure any ambiguity, or is made to correct any defective provisions of the Conditions or 
any Token Document; or 

(d) is not materially prejudicial to the interests ofthe Tokenholders as a class (as determined by the 
Trustee acting reasonably). 

ln addition, the lssuer shall at all times be entitled to amend any provision ofthese Conditions or a Token 
Document without the conscnt ofthe Tokenholders where the amendment is necessitated as a consequence 
oflegislation, decisions by courts of law, or decisions taken by governmental authorities. 

Any such modification or amendment under this Condition 20 shall be binding on the Tokenholders and 
shall be notified to the Tokenholders by the Issuer (in accordance with Condition 18) as soon as is 
practicable (but failure to give notice, or non-receipt thereof, shall not affect the validity of such 
modification or amendment). 

The Issuer may make other any modification or amendment to the Conditions or a Token Oocument that it, 
or the Trustee, considers to be materially prejudicial to the Tokenholders as a class if so directed by an 
Extraordinary Resolution ofthe Tokenholders. 

Subject as provided above, the Trustee shall agree to any such modification or amendment to the Conditions 
or the Trust Deed in accordance with this Condition 20 provided that (in its opinion) such modification or 
amendment is not materially prejudicial to its own interests as provided for under the Programme or its 
position in its capacity as Trustee. 

21 FURTHER TOKEN ISSUANCES 

Tue Issuer may from time to time (without the consent ofthe Tokenholders, the Trustee or any other Token 
Party) issue further EUI Tokens that have, when issued, the same terms and conditions as the then 
outstanding EUI Tokens in all respects (save for the Issue Date and lssue Price) and that are consolidated 
and forma single series with the then outstanding EUI Tokens. 

22 SUBSTITUTION OF THE ISSUER 

22.1 The Issuer may, with the consent of the Trustee (provided that such consent shall not be unreasonably 
withheld or delayed) but without the consent of the Tokenholders, at any time substitute itself in respect of 
all rights and obligations arising under or in connection with the EUI Tokens with any legal entity ofwhich 
all shares carrying voting rights are directly or indirectly held by the Issuer (the "New Issuer"), provided 
that: 

(a) the New Issuer is in a position to fulfil all payment obligations arising from or in connection with 
the EUI Tokens; and 

(b) the Issuer has issued an irrevocable ancl unconditional guarantee in respect of the obligations of the 
New Issuer under the EUI Tokens. 

22.2 In the event of a substitution of the Issuer, notice of such suhstitution will be made in accordance with 
Condition 18 and any reference to the Issuer will be deemed to refer to the New Issuer. 

23 REPLACEMENT 01<' THE TRUSTEE 

The Issuer may, without the consent ofthe Tokenholders, replace the Trustee with such other entity or other 
mechanism provided that such ncw trustee or other mechanism does not, in the sole discretion ofthe Issuer, 
put the Tokenholders as a class in a materially worsc position in relation to the EUI Tokens than they were 
immediately prior to the replacement ofthe outgoing Trustee. 

24 LIMITED RECOURSE AND NON-PETITION 

24.1 General Limited Recourse 
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The obligations ofthe Issuer to pay any amounts due and payable in respect ofthe EU( Tokens and to the 
Secured Creditors at any time in respect ofthe EUI Tokens shall be limited to the proceeds avai\able out of 
the Secured Assets in respect ofthe EUI Tokens. Notwithstanding anything to the contrary contained herein, 
in respect ofthe EUI Tokens, the Secured Creditors and the Tokenholders shall have recourse only to the 
Secured Assets, subject always to the Security, and not to any other assets of the Issuer. Tf, after (i) the 
Secured Assets are exhausted (whether following liquidation or enforcement ofthe Security or otherwise), 
and (ii) the application of the Availahle Enforcement Proceeds as provided in Condition 12.2, any 
outstanding claim, debt or liability against the lssuer in relation to the EUI Tokens or the Token Documents 
remains unpaid, then such outstanding claim, debt or liability, as the casc may be, shall be extinguished and 
no debt shall be owed by the Issuer in respect thereof. Following extinguishment in accordance with this 
Condition 24.1, none of the Secured Creditors or the Tokenholders in respect of the EUI Tokens or any 
other person acting on behalf of any of them shall be entitled to take any further steps against the Issuer or 
any ofits officers, shareholders, members, incorporators, corporate service providers or directors to recover 
any further sum in respect of the extinguished claim and no debt shall be owed to any such persons by the 
[ssuer or any of its officers, sharcholders, members, incorporators, corporate service providers or directors 
in respect of such further sum in respect ofthe EUI Tokens. 

24.2 Non-petition 

None ofthe Token Parties (save for the Trustee who may lodge a claim in liquidation ofthe lssuer which is 
initiated by another party or take proceedings to obtain a declaration or judgment as to the obligations of 
the Issuer), the Tokenholders or any person acting on behalf of any o[ them may, at any time, institute, or 
join with any other person in bringing, instituting or joining, insolvency, administration, bankruptcy, 
winding-up, examinership or any other similar proceedings (whether court-based or otherwise) in relation 
to the Issuer or any of its officers, shareholders, members, incorporators, corporatc service providers or 
directors or any of its assets. 

The Secured Creditors accept and agree that the only remedy ofthe Trustee against the Issuer after the EUI 
Tokens have become due and payable is to enforce the Security in respect ofthe EUI Tokens. 

24.3 Corporate Obligation 

No recoursc (whether by institution or enforcement of any legal proceeding or assessment or otherwise) in 
respect of any breaches of any duty, obligation or undertaking of the Issuer arising under or in connection 
with the EUI Tokens and/or thc Token Documents by virtue of any law, statute or otherwise shall be had 
against any shareholder, director, officer or manager ofthe Issuer in their capacity as such, save in the case 
of their gross negligence, wilful default or fraud, and any and all personal 1 iabil ity o f every such shareholder, 
director, officer or manager in their capacity as such for any breaches by the Issuer of any such duty, 
obligation or undertaking shall be waived and ex.cluded to the extent permitted by law. 

24.4 Survival 

The provisions ofthis Condition 24 shall survive notwithstanding any redemption ofthc EUI Token(s) or 
the termination or expiration of any Token Document. 

25 CONTRACTS (RIGHTS 0.1<" THIRD PARTIES) ACT 1999 

No rights are conferred on any person underthe Contracts (Rights ofThird Parties) Act 1999 to enforce any 
ofthese Conditions, but this does not affect any right or remedy of any person which ex.ists or is available 
apart from that Act. 

26 GOVERNING LA W 

The Trust Deed, the EUI Tokens and any non-contractual obligations arising out of or in connection with 
them are governed by, and shall be construed in accordancc with, the laws of England and Wales. 
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27 ARBITRATION 

Any dispute, controversy or claim with or against the lssuer which arises out of or relates to any series of 
the Tokens (a "Dispute") shall be referred to and be finally resolved by arbitration in accordance with the 
Arbitration Rules ofThe London Court of International Arbitration (the "LCIA Rules"). There shall be an 
arbitral tribunal composed of three arbitrators, one appointed by the relevant T okenholder in accordance 
with the LCIA Rules and one appointed by the Issuer in accordance with the LCIA Rules and the third, who 
shall chair the arbitral tribunal, appointed by the two party-appointed arbitrators in accordance with the 
LCIA Rulcs. Failing such agreement within 15 days of thc confirmation of the appointment of the second 
arbitrator, the third arbitrator shall be appointed by The London Court of International Arbitration. The 
place of arbitration shall be London. The English language sha\l be used throughout the arbitral proceedings. 
The award ofthe arbitral tribunal shall be final and binding on the parties and may be entered and enforced 
in any court having jurisdiction. 
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OFFER OF THE EUI TOKENS 

1. Interest of natural and legal persoos involved in the oller 

So far as the lssuer is aware and subject as provided in the section entitled "Conflicts of lnterest" above, no person 
involved in the offer ofthe EUI Tokens has an interest material to the offer. 

2. Reasons for the offer and use of proceeds 

The reason for the offer ofthe EUI Tokens is for the Issuer to raise amounts tobe lent to the Operating Company. 

The net proceeds ofthe issue ofEUl Tokens as a result ofthe offer will be lent by the Issuer to the Operating Company 
under the Loan Agreement. 

3. Terms and Conditions of the Offer 

3 .1 Conditions to wliich the offer is suhject 

Offers ofthe EUJ Tokens are conditional upon their issue. The Jssuer has the right to close the Offer Period early and 
can cancel the issuance of any EUI Token for any reason following subscription but prior to the issuance for such EU[ 
Token. 

3.2 Total amount of EU/ Tokens ojfered to the public 

The total amount of EUI Tokens offered to the public shall be up to a maximum aggregate amount of USD 
100,000,000,000. 

3 .3 Offer Price 

Each EUI Token shall be offcrcd at its respective Issue Price (the "OtTer Price"), which shall be published on the 
Eurodollar Platfonn (www.eurodollar.fi). 

The Issue Price in respcct of an EUI Token shall be as detennined by the Ca\culation Agent in its sole discretion, 
subject to compliance with all applicable legal and regulatory requirements, by reference to such factors as the 
Calculation Agent may consider to be appropriate including, without limitation, the time to maturity of such EUJ 
Token, any accrued interest, interest and yield rates in the market, the volatility of relevant exchange rates, any fees 
and/or expenses charged by an Authorised Offeror and any other infonnation which the Calculation Agent considers 
to be relevant. 

3 .4 Ofjer Period 

The EUI Tokens may be offered by the Issuer and/or a relevant Authorised Offeror in Austria, Belgium, Czech 
Republic, Denmark, Finland, France, Germany, Italy, Ireland, Luxembourg, Malta, the Netherlands, Norway, Poland, 
Portugal, Spain and/or Sweden ( each a "Pu blic Offer Jurisdiction") during the period from, and including, 15.07.2024 
to, and including, 12 noon (Central European Time) on the first Business Day immediately preceding the Maturity 
Date ("Offer Period"). 

F or the avoidance of doubt, an Authori sed Offeror may offer the EUI Tokens in a Public Offer Jurisdiction for part of, 
but not the entirety of, the Offer Period. 

3.5 Subscription Process 

Where an EUI Token is subscribed for directly from the Issuer, subscription shall take place in accordance with the 
relevant subscription agreement between the lssuer and the relevant subscriber. 

Where an EUI Token is subscribed for via an Authorised Offeror, the subscription shaJl take placc in accordance with 
the arrangements agrced between the Authorised Offeror and the relevant subscriber at the time of such subscription. 

3 .6 Minimum andlor maximum umount of application 

There is no minimum or maximum amount of application. 

3.1 Method and time limitsfor paying up the EU/ Token.~ and delivery ofthe EUT Tokens 

Where an EUI Token is subscribed for directly from the Issuer, the method and time limits for paying up such EUI 
Token and deli very of such EUI Token shall take place in accordance with the relevant subscription agreement between 
the Issuer and the relevant subscriber. 

Where an EUI Tokens is subscribed for via an Authorised Offeror, the method and time limils for paying up such EUI 
Token and delivery of such EUI Token will be as agreed between the Authorised Offeror and the relevant subscriber 
at the relevant time. 

3 .8 A description of the possibility to reduce sub.~criptions and the manner for refunding amounts puid in 
excess by applicants 

51 



Where an EUI Token is subscribed for directly from the Issuer, any possibility to reduce subscriptions and, if so, the 
manner for refunding amounts paid in excess by applicants shall be set out in the relevant subscription agreement 
between the Issuer and the relevant subscriber. 

Where an EUI Token is subscribed for via an Authorised Offeror, any possibility to reduce subscriptions and, if so, the 
manner for refunding amounts paid in excess by applicants will be as agreed between the Authorised Offeror and the 
relevant subscriber at the relevant time. 

3.9 Results ofthe offer 

The total amount of EUI Tokens issued at any relevant time shall be published by the Issuer on the Eurodollar Platfonn 
( or other Authorised Channel). 

3.10 Estimated expenses charged to the suhscriber by the J.~suer 

No estimated expenses shall be charged to a subscriber by the Issuer. 

4. Distribution 

The lssuer and/or any relevant Authorised Offeror will offer the EUI Tokens to retail investors in each of the Public 
Offer Jurisdictions (as specified above). 

The Issuer may also issue EUI Tokens to qualified investors (as defined in the Prospectus Regulation) by way ofprivate 
placement. 
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STRUCTURE DIAGRAMAND PAYMENT FLOWS 

Set out below is a simplified structure diagram and description of the principal payment flows underlying the EUI 
Tokens. Potential investors should review the Prospectus in füll (including, without limitation, the section herein 
entitled "Terms and Conditions of the EUI Tokens") für a fuller description ofthe payment flows in respect ofthe EUI 
Tokens. Capitalised tenns not defined in this section have the meaning given to 8uch term in the section herein entitled 
"Terms and Conditions ofthe EUI Tokens". 

1. Structure Diagram 
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2. Payment Flows 
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On each issue of an EUI Token, the Tokenholders will pay the Issue Price in respect of such EUI Token to the lssuer, 
and the lssuer will issue the relevant EUI Token on the relevant Issue Date. 

Tue net proceeds from the issue ofthe EUI Tokens will be lent by the lssuer to the Operating Company under the Loan 
Agreement. 

Tue Operating Company will use such proceeds to purchase assets that constitute "secure, low risk assets" as defined 
in Article 7 of Directive (EU) 2009/110/EC of the European Parliament and ofthe Council of 16 September (as may 
be amended from time to time) (the "Purt:based Assets"). 

The Purchased Assets so purchased by the Operating Company, plus any residual cash in a fiat currency from the 
issuance proceeds, shall be held by a third party custodian and a third party bank respectively on behalf ofthe Operating 
Company in segregated accowits relating to Loan Agreement (any Purchased Assets and cash held in these segregated 
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accounts constitule the Eligible Collateral from time to time). The Operating Company is relying solely on thc Eligiblc 
Collateral to fulfil its repayment obligations under the Loan Agreement. 

The Operating Company shall use the amounts it receives undcr the Purchased Assets (and if necessary any residual 
cash) comprising the Eligible Collateral to repay amounts owed to the Issuer under the Loan Agreement, which the 
Issuer will then use to make payments under the EUI Tokens (including, without limitation, any payment to 
Tokenholders of an Interest Amount or Redemption Amount upon early rcdemption or at maturity of an EUI Token). 

The obligations of the Operating Company to the Issuer under the Loan Agreement are secured by the Eligible 
Collateral pursuant to the Collateral Agreement. Accordingly, the payment obligations of the Issuer under the EUI 
Tokens are primarily dependent on the amounts it receives from the Operating Company under the Loan Agreement. 
lf the Operating Company defau\ts under the Loan Agreement, the recourse of the Issuer to the Operating Company is 
limited to the Eligible Collateral provided by the Operating Company in relation thereto. 

3. Description ofthe Underlying Assets 

Loan Agreement 

The Loan Agreement is the agreement between the Issuer and the Operating Company dated on or around the Initial 
Issue Date pursuant to which the Issuer will !end the net proceeds ofthe issuance of the EUI Tokens to the Operating 
Company. Tue Operating Company will thcn repay amounts under the Loan Agreement to the Issuer upon demand to 
enable the Issuer to make payments in connection with thc EUI Tokcns as and when they fall due. 

Interest shall accrue on the amounts lcnt to the Operating Company under the Loan Agreement in the same manner as 
it does under the EUI Tokens pursuant to Condition 6 ofthe Terms and Conditions ofthe EUI Tokens. 

Tue Loan Agreement shall bc made available to Tokenholders upon request from the Issuer and on the Eurodollar 
Platform (or other Authorised Channel). 

CollateraJ Agreement 

The Collateral Agreement is the security agreement which secures, for the benefit of the Issuer, the obligations of the 
Operating Company under the Loan Agreement by a firsl ranking charge over the Eligible Collateral. 

The Col\ateral Agreement provides that if there is a shortfall to holders under the e-money token "EUD" issued by thc 
Operating Company, the Eligib le Co! lateral ( or a portion thereot) may be released from the security granted und er the 
Collateral Agreement in order for the Operating Company to meet such shortfall to "EUD" holders. 

The Collateral Agreement shall be made available to Tokenholders upon request from the Issuer and on the Eurodollar 
Platform (or other Authorised Channel). 

Eligible Co/lateral 

Tue Eligible Collateral from time to time shall comprise ofthe relevant Purchased Assets, plus any issuance proceeds 
lent by the Issuer under the Loan Agreement (which were either lent in a fiat currency or were otherwise converted 
into a fiat currency by the Operating Company at the then prevailing rate of exchange) which have not been used to 
acquire the Purchased Assets. 

As mentioned above, the Purchased Assets so purchased by the Operating Company sha\l be assets that fall within the 
definition of"secure, low risk assets" as defined in Article 7 of Directive (EU) 2009/110/EC of the European Pari iament 
and ofthe Council of 16 September (as may be amended from time to time). 

Thc Eligible Collateral shall be held by a third party custodian and a third party bank respectively on behalf of the 
Operating Company in segregated accounts in relation to the Loan Agreement. 

Information on the assets and cash comprising the Eligiblc Collatcral at any time shall be made available to the 
Tokenholders via the Eurodollar Platfonn (or other Authorised Channel). 

4. Priority of payments 

Payments under the EU! Tokens are subject to the following priority ofpayments: 

Pre-enforcement 

Prior to the occurrence of an Enforcement Event, the Issuer sha\l apply the monies and/or assets then available to the 
Issuer derived from the Secured Assets in respect of the EUI Tokens on the Interest Payment Date and the Maturity 
Date and, if applicable, any Issuer Optional Redemption Date, Tokenholder Optional Redemption Date or Early 
Redemption Date, in accordance with the priority ofpayments below: 

(i) Jirstly, to any relevant lax authority in respect of any amounts due and payable to any such tax authority in 
respect ofthe EU[ Tokens; 

(ii) secondly, in payment of any amounts due and payable to the Trustee by the lssuer in respect ofthe EU! 
Tokens (including, without limitation, any Trustee fees, expenses or indemnity amounts in so far as they 
relatc to the EUI Tokens); 
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(iii) thirdly, in payment of any expenses incurred by the Issuer in connection with the EUI Tokcns (which are 
not covered by (i) or (ii) above) which are due and payable (inc\uding, without limitation, any fees, costs or 
expenses due and payable by the Issuer to the Operating Company under the Services Agreement or to a 
third party distributor under a Distribution Agreement); 

(iv) fourthly, in payment of any lnterest Amount due and payab\e to the Tokenholders in respect of the EUI 
Tokens, on a pari passu and pro rata basis; and 

( v) fifthly, in payment of any Redemption Amount due and payable to the Tokenholders in re._~pect of the EU[ 

Tokens, on apari passu and pro rata basis. 

Post-enforcement 

At any time after the Trustee becomes aware ofthe occurrence of an Enforcernenl Event in respect ofthe EUI Tokens, 
it may, or if directed by Tokenholders by way of an Extraordinary Resolution, shall, (provided that the Trustee has 
effectively delivered a valid Enforcement Notice) enforce all ofthe Security constituted by the Trust Deed in respect 
ofthc EUI Tokens. Following enforcement ofthe Security, the Trustee will hold the Available Enforcement Proceeds 
received by it under the Trust Deed on trust to apply them as they stand on the Trustee Application Date in accordance 
with the priority of payments below: 

(i) firstly, in payment of any amounts due and payable to the Trustee by the Issuer in respect ofthe EUI Tokens 
(including, without limitation, any Trustee fees, expenses or indemnity amounts in so far as they relate to 
the EUI Tokens); 

(ii) secondly, in payment of any Juterest Amount due and payable to the Tokenholders in respect of the EUI 
Tokens, on a pari passu and pro rata basis; 

( iii) thirdly, in payment of any Redemption Amount due and payablc to the Tokenholders in respect of the EUI 
Tokens, on a pari passu and pro rata basis; 

(i v) fourthly, to any relevant tax authority and any other unsecured creditors in respect of any arnounts due and 
payable to any such tax authority or unsecured creditor in respect ofthe EU[ Tokens; 

(v) fiflhly, in payment of any other expenses incurred by the Jssuer in connection with the EUI Tokens (which 
are not covered by (i) or (iv) above) which are due and payable (including, without limitation, any fees, 
costs or expenses due and payable by the Issuer to the Operating Company under the Services Agreement 
or to a third party distributor under a Distribution Agreement); and 

(vi) sixthly, in payment of any residual amounts to the Tokenholders, on a pari passu and pro rata basis. 

lf, following an Enforcement Event, the proceeds of the realisation of the Security received by the Trustee for the 
benefit of the Secured Creditors prove insufficient to make payments to Tokenholders under the EUI Tokens after 
being applied in accordance with the above waterfall, no other assets will be available for payment in respect ofthe 
shortfall, and, following distribution of the proceeds of such realisation, any outstanding claim against the lssuer in 
relation to the EUI Tokens shall be extinguished and no debt shall be owed by the Issuer in respect thereof. 

5. Security 

The present and future payment obligations (whether actual or contingent and whether owed jointly or severally or in 
any other capacity) of the Tssuer to the Secured Creditors under the Trust Deed and the EUI Tokens are secured are 
secured in favour ofthe Trustee for the benefit ofthe Secured Cre<litors, pursuant to the Trust Deed, by: 

(i) an assignment by way of security ofthe lssuer's rights, title and interest under the Loan Agreement; 

(ii) an assignment by way of security of the Tssuer's rights, title and interest under the Collateral Agreement; 
and 

(iii) a first ranking eh arge over any cash, stab\ecoin (including, for the avoidance of doubt and without limitation, 
EUD), securities and/or other assets held by the Tssuer in respect of the EUI Tokens from time to time, 

excluding, in each case, the Issuer's share capital, any fees paid to the lssuer in connection with the EUT Tokens and 
the Issuer's rights under lhe Services Agreement. 
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DESCRIPTION OF THE ISSUER 

1. Information about the Issuer 

History and Development 

The Issuer was incorporated as a public limited company in Liechtenstein under the laws ofLiechtenstein on 16 June 
2023 and is registered at the Office of Justice/Commercial Register of Vaduz under company number FL-
0002.707.323-5. The Issuer was registered as a Token Issuer in the Liechtenstein TI Service Provider Register 
according to Article 12 ofthe Blockchain Act before 1st February 2024. As of Ist February 2024, the Issuer is a TI 
Service Provider according to Article 2 para. 1 let. k in connection with Article 2 para. L \et. i and Article 38a of the 
Blockchain Act. 

Registered Office 

The Issuer's registered office is at Alvierweg 17, 9490 Vaduz, Liechtenstein. lts telephone number is +423 370 18 22 
and its email address is info@eurodollar.fi 

Website 

The Issuer's webpage is www.eurodollar.li. The information contained on the Issuer's wehsite shall not form part of 
the Prospectus, unless such information has been expressly incorporated herein. 

Legal and commercial name 

The Issuer's legal and commercial name is EUI AG. 

Legal Entity ldentifier (LEI) 

The Issuer's LEI is 25490081NNBWO7XFU650. 

Legislation 

The lssuer is incorporated under, and suhject to, the laws of Liechtern,1ein. 

Credit Ratings 

The [ssuer has not been assigned a credit rating. 

2. Overview of Acövities 

Principal Activities 

The Issuer was established for the sole business purpose of issuing EUI Tokens and Lending the net proceeds from such 
issuance to the Operating Company under the Loan Agreement. 

Principal Markets 

The Issuer conducts its business from Liechtenstein. The Issuer may establish branches in Switzerland and abroad. 

3. Organisational Structure 

The Issuer is part ofthe corporate group ofRhinefield Holdings Limited (the "Parent"). 

The Issuer, the Operating Company and Rhinefield Technologies Limited are wholly owned subsidiaries ofthe Parent 
(together, the "Group"). 
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The current directors oflssuer and their principal outside activity, if any, are listed below. 

The business addrcss of each director is Al vierweg 1 7, 9490 Vaduz, Liechtenstein. 

Director Principal Outside Activity 

Allan Pedersen CJ.::O of Eurodollar Group and Director of the 

Operating Company 

Stephan Ochsner Owner and chainnan of Ochsner Consulting 
Establishment (a company offering compliance 

advisory and training services), Attomey at law 
admitted to the bar in Switzerland and Liechtenstein, 

chairman of Mimo Capital AG (TT Service Provider in 

Liechtenstein) 

5. Major Shareholders 

As ofthe date ofthis Prospectus, the sole shareholder ofthc Jssucr is the Parent (as shown in the table below): 

Sbareholdcr Ordinary shares held Voting interest 

Rhineficld Holdings Limited 100 100% 

Total 100 100% 

6. Financial Information and Auditors 

The Tssuer has appointed Grant Thomton AG (Bahnhofstrasse 15, P.O Box 663, FL-9494 Schaan) as its auditors. Grant 
Thomton AG is fully licensed by the FMA as an auditor in all relevant areas (https://register.fma-li.li/details/fa9ad536-
b989-c21 l-b684-005056934935/basedata). Grant Thomton AG is a membcr of thc Liechtenstein Association of 
Ccrtified Public Accountants (Liechtensleinische Wirtschaftsprüfer-Vereinigung). 

The Issuer will be preparing financial statements in line with Liechtenstein law, especially with the Law on Persons 
and Companies (PGR) of20 January 1926. 

The Tssuer has not yet prepared any audited financial statements. It is expected that the lirst audited financial Statements 
ofthe Issuer will be prepared for the period ending 31 Dcecmbcr 2024. The Opening Balance Sheet (audited) ofthe 
Jssucr (and the aceompanying report ofthe auditors on the opening balance as of 16 June 2023) can be accessed on the 
Eurodollar Platform (www.eurodollar.fi/t:ui-audit). 
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7. Legal Proceedings 

There are no govemmental, legal or arhitration proceedings involving the Issuer (including any such proceedings which 
are pending or threatened of which the Issuer is aware) during the 12-month period before the date of the Prospectus 
which may have, or have had in the recent past, a significant effect on the financial position or profitability of the 
Issuer. 

8. Additional Jnforntation 

Trend Information 

There has been no material adverse change in the prospects of the Issuer since 16 June 2023, the date of its 
incorporation. 

Significant Change 

There has been no significant change in the fmancial performance or position ofthe Issuer since 16 June 2023, the date 
of its incorporation. 

Share Capital 

As of the date of this Pro~-pectus, the current share capital of the Issuer amounts to USO 50,000.00. lt is di vided into 
50,000 ordinary shares with a nominal value ofUSD 1.00 each and fully paid up. 

Authorisation 

Tue Programme and the issuance of EUI Tokens by the Issuer thereunder has been authorised by a resolution of the 
directors ofthe Issuer passed on 9 May 2024. 

Articles of Association 

The Issuer's purposes is set out in Article 3 of its articles of association ("Articles of Association") as follows: 

"The purpvse of the Company is the acquisition, holding, management and realisation of assets and tokenized digital 
assets. The Company may grant loans with or without collateral, also to shareholders and companies of the group, 
and issue securities 10.fina11ce them; this may also be in theform of tokens. TheCompany may enter into all transactions 
and contracts which are suitable for promoting the purpose vfthe Company or which are directly or indirectly related 
thereto. The Company may establish branc/1es in Switzerland and abroad." 

Documents Available 

For so long as any EUI Token remains outstanding, copies ofthe following documents can be inspected on weekdays 
(public holidays excepted) during usual business hours at the registered office of the Issuer and also on the Eurodollar 
Platform ( www:eurodol lar. li): 

• Memorandum and Articles of Association ofthe [ssuer 
• Commercial Register Extract 
• Opening Balance Sheet (audited) ofthe Issuer 
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DESCRIPTION OF THE OPERATING COMPANY 

History and Development 

The Operating Company is a private limited company incorporated on 16.07.2018 in Denmark under the laws of 
Denmark with CVR number 39729482. The Operating Company is an authorised e-money institution and payment 
services provider in accordance with the Danish Payment Act (Lovbekendtg0relse 2023-01-18 nr. 53 om betalinger). 
lt is authorised and regulated by the Danish Financial Supervisory Authority (Finanstilsynet). 

Registered Office 

The Operating Company's registered office is at C/O Samar Law Advokatanpartsselskab, Gammel Kongevej 120, 1. 
Tv, 1850 Frecleriksberg C, Denmark. lts telephone number is +45 6079 3777 and its email address is 
payam@samarlaw.dk. 

Website 

The Operating Company's webpage is www.eurodollar.fi. Tue infonnation containecl on the Operating Company's 
website shall not form part of the Prospectus, un less such in formati on has been expressly incorporated herein. 

Legal and commercial name 

The Operating Company's legal and commercial name is Eurodollar ApS (prcviously known as Stablecoin Integration 
Services Danmark ApS). 

Legal Entity Identifier (LEI) 

The Operating Company's LEI is 8945001XWFMRUTCAK575. 

Legislation 

The Operating Company is incorporated under, and subject to, the laws ofDenmark. 

Credit Ratings 

The Operating Company has not been assigned a credit rating. 

Principal Activities 

The principal activities of the Operating Company are (i) the issuance of the e-money token "EUD", which is an e
money token or stablecoin regulated by EU Regulation (EU) 2023/1114 on Markets in Crypto-assets and the EU 
Directive 2009/110/CE and applicable Danish law, (ii) borrowing moncy and (iii) purchasing and holding assets. 

Principal Markets 

The Operating Company conducts its business from Denmark. 

Organisational Structure 

Tue Operating Company is a wholly owned subsidiary of Rhinefield Holdings Limited. 

Management 

The current directors of Operating Company and their principal outside activity, if any, are listed below. 

The business address ofeach director is C/O Samar Law Advokatanpartsselskab, Gammel Kongevej 120, 1. Tv, 1850 
Frederiksberg C, Denmark. 

Director Principal Outside Activity 

Allan Pedersen Chief Executive Officer 

Torben J0rgensen Non-Executive Director / Chief Financial Officer 

Payam Samarghandi Non-Executive Director 

Kam Dylan Chief Legal Officer 
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Major Shareholders 

As ofthe date ofthis Prospectus, the sole shareholder ofthe Operating Company is Rhinefield Holdings Limited. 

lncorporation by reference 

The following document(s) are incorporated by reference in the Prospectus: 

1. the Annual Report and Financial Statements (audited) of the Operating Company for the financial year 1 

January 2022 to 31 December 2022. 

The above document(s) can be accessed on the Eurodollar Platform (www.eurodöllar.fil. 

Tue information incorporated by reference above is considered to form part of the Prospectus. No documents referred 
to in the above document( s) are themselves incorporated into the Prospectus and other than the document( s) specifically 
identified above, no other documents, including the contents of any websites or web pages referred to in the Prospcctus, 
form part ofthc Prospectus. 

Any Statement containerl herein or in a document all or the relevant porti on of which i s deemed to be incorporated by 
reference herein shall be deemed to be modified or superseded for the purpose of the Prospectus to the extent that a 
statement contai ned in any subsequent document all or the relative portion of which is or is decmed to be incorporated 
by reference herein modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). 
Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute apart 
ofthe Prospectus. 

Auditors 

The Operating Company's auditors are Martinsen (Statsautoriseret Revisionspartnerselskab, 0ster Alle 42, 2100 
K.0benhavn 0) 

Legal Proceedings 

There are no governmental, legal or arbitration proceedings involving the Operating Company (including any such 
proceedings which are pending or threatened of which the Issuer is aware) during the 12-month period before the date 
of the Prospectus which may have, or have had in the recent past, a significant effect on the financial position or 
profitability ofthe Operating Company. 

Additional Information 

Trend loformation 

There has been no material adverse change in the prospects of the Operating Company since 9 October 2023, the date 
of the Rhinefield Holdings Limited 's acquisiti on of 100% of the shares in the Operating Company (Acquisition). 

Significant Change 

There has been no significant change in the financial performance or position of the Operating Company since the 
Acquisition. 

Share Capital 

As of the date of this Prospectus, the current share capital of the Operating Company amounts to DKK. l 00,000.00. 

Articles of Association 

The Operating Company's purpose is set out in Article 2 of its articles of association ("Articles of Association") as 
follows; The company's objective is to issue e-money and e-money tokens as weil as other activities that the company's 
management finds relevant. 

The Articles of Association were last amended on 17 October 2023. The Articles of Association of the Operating 
Company can be found on the Eurodollar Platform (www.eurodollar.fi). 
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TAXATION 

THE TAX LEGISLATION OF EACH COUNTRY OF WHICH THE INVESTOR IS A RESIDENT OR 
OTHERWISE SUBJECT TO TAXATION AND OF THE ISSUER'S COUNTRY OF INCORPORATION 
MAY HAVE AN IMPACT ON THE INCOME RECEIVED FROM THE EUI TOKENS. PROSPECTIVE 
PURCHASERS OF EUI TOKENS ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS AS TO 
THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF EUI TOKENS. 

1 . Taxation of the Issuer 

The following information on tax issues arising in relation to the EUI Tokens is for infonnation purposes only. Tax 
rules and regulations applicable to securities token offerings and tokens are not fully settled yet, and it is safe to assume 
that rules and regulations will change over the term ofthe EUI Tokens and/or that their interpretation will evolve. The 
following infonnation does not constitute tax advice in relation to Tokenholders or any other party. Each Tokenholder 
should seek professional advice to fully understand the tax implications of as weil as each and every tax ohligation 
rcsulting from an investment in tokens for him or her personally. 

Liechtenstein currently does not lcvy any withholding lax at source on dividends and interests. The Issuer has not 
confinned the nature of the income paid on the EUI Token with the Liechtenstein tax authorities. The Liechtenstein 
lax authorities might come to the conclusion that the payments on thc EUI Tokens do partly or fully qualify as dividend 
paymcnts or interest. 

2. Taxation ofTokenholders 

The following is a general description of certain tax considerations relating to the purchasing, holding and disposing 
of EUI Tokens. lt does not purport to be a complete analysis of all tax considerations relating to the EUI Tokens. In 
particular, this discussion does not consider any specific facts or circumstances that may apply to a particular 
Tokenholder or any other party. lt is therefore not intended tobe, and should not be construed tobe, legal or tax advice 
to any particu\ar Tokenholder or any other party. The discussions that follow for each jurisdiction are based upon the 
applicable laws in force and their interpretation on the date of this Prospectus. These lax laws and interpretations are 
subjcct to change that may occur after such date, even with retroactive effect. lt is the own and sole responsibility of 
an investor to assess the tax consequences of an ownership or transfer of EUI Tokens or the potential redemption of 
EUI Tokens by the Issuer and to fulfil all tax related obligations (e.g. tax declaration and tax payment) resulting from 
such ownership, transfer or a potential redemption of EUI Tokens by the lssuer. Prospective purchasers are advised to 
consult with their own ta11. advisers concerning the comprehensive tax consequences oftheir ovmership of EUI Tokens 
in all relevant jurisdictions. No infonnation provided in the Prospectus and/or on the lssucrs website constitute tax 
advice which could lead to any form ofresponsibility or liability by the Issuer by any means. 

Tokenholder~· resident in Liechtenstein 

[ndividual investors are regarded as resident in Liechtenstein ifthey are residing within Liechtenstein with the intention 
of staying permanently (i.e. domicile in Liechtenstein). In addition, individuals with habitual abode within 
Liechtenstein are deemed resident for tax purposes if they are residing in the country for morc than six consecutive 
months. For individual investors domiciled in Liechtenstein, the ownership in EU[ Token is subject to property tax and 
realized interest income and capital gains from EUI Tokens are not subject to taxation due to the fact that such income 
is covered by the property tax. A legal cntity is resident in Liechtenstein if its legal seat ( as provided for in its statutes, 
articles of associations etc.) or place of effective management is in Liechtenstein. The term "place of effective 
management" is defined in Art. 2 Section l lit d) of the Liechtenstein Tax Law as the place where key management 
and commercial decisions that are necessary for the conduct ofthe enterprisc's business are in substance marle(" ... der 
Ort, an dem sich der Mittelpunkt der unternehmerischen Oberleitung befindet ... "). Legal entities domiciled in 
Liechtenstein that hold EUI Tokens are required to pay tax on realised interest income and capital gains from bonds. 

If a Liechtenstein (or Swiss) Tokenholder qualifies as a securities dealer (Effektenhändler) under the Swiss Law on 
Stamp Duties, he owes thc stamp duty on tumover (Umsatzabgabe). 

Tokenholders resident abroad (outside Liechtenstein) 

Non-resident individual investors should not be treated as tax residents of Liechtenstein just because of purchasing, 
holding or selling EUI Tokens and accordingly neither capital gains nor any incomc which may be generated by a non
resident individual investor should be subject to taxation in Liechtenstein. Non-resident legal entities should not be 
treated as tax residents ofLiechtenstcin just because of purchasing, holding or selling EUI Tokens as long as the income 
and capital gains are not dcrived through a permanent establishment in Liechtenstein. 

3. Other Jurisdictions 

The obligations in connection with the taxation and other tax efTects for an in vestor from purchasing, holding or selling 
EUl Tokens or receiving income on EUI Tokens csscntially depend on the tax legislation in the country(ies) in which 
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the investor establishes a tax residency. For this reason, each (potential) investor is advised to get advice from a 
professional tax advisor/tax expert/tax lawyer on all relevant tax obligations which might result from to the purchase, 
holding and sale of EUI Tokens and income on EUI Tokens for all relevant tax jurisdictions. The lssuer shall not 
assume any Iiability and/or responsibility for the concrete tax obligations of the investor resulting from the purchase, 
holding or sale ofEUI Tokens or receiving income on EU! Tokens. 

Information Exchange Ru/es (e.g. FATCA / CRS) 

Pursuant to the prevailing rules relating to Foreign Account Tax Compliance Act ("FATCA"), the Common Reporting 
Standard ("CRS"), and any similar current or future legislation, regulation or guidance enacted, promulgated or issued 
by any jurisdiction, tax authority or international organisation which implements or seeks to implement a similar tax 
reporting and/or tax withholding regime or any related intergovemmental agreement ("Information Exchange 
Rules"), the lssuer may be required to disclose infonnation in relation to the Investors to national or international 
authorities. Each investor will be required to provide information to the [ssuer so that it is able to comply with the 
documentation and reporting requirements under applicahle Information Exchange Rules and any associated I egislation 
an<l/or regulations, and if an Investor fails to provide such information, such investor may be required to bear the costs 
ofnon-compliance or may be rejected or withdrawn as an investor in EUI Tokens. Additionally, the Issuer will have 
füll authority to take any steps as it determines in its sole discretion are necessary or appropriate to mitigate the 
consequences to the other investors of a non-complying investor's failure to provide infonnation. With the acquisition 
ofthe EUI Tokens any investor accepts and agrees, that his personal data and the financial data in connection with this 
investment may be forwarded to national and foreign (tax) authorities as govemed by the applicahle legal regulations 
in connection with such [nformation Exchange Ru\es. 
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Registered Office ofthe Issuer 

EUIAG 
Alvierweg 17 

LI-9490 Vaduz 
Liechtenstein 

Trustee 
Mount Strcet Mortgage Servicing Limited 

10 Queen Street Place 
London EC4R lAG 

Calculation Agent 

Eurodollar ApS 
C/0 Samar Law Advokatanpartsselskab 

Gammel Kongevej 120 
1. Tv, 1850 Frederiksberg C 

Denmark 

Legal Advisers 
to the lssuer in respect of English law 

CMS Cameron McKenna Nabarro Olswang LLP 
Cannon Place 

78 Cannon Street 
London EC4N 6AF 

Legal Advisers 
to the Issuer in respect of 

Liechtenstein law 

Walser Rechtsanwälte AG 
Lettstrasse 3 7 4,;L~ 

1 
,,#--#J/ 

P.O. Box 580 417-Y,' ,..,, f 
LI-9490 Vaduz 
Liechtenstein 

Legal Advisers 
to the Jssuer in respect of Danish 

Law 

SamarLaw 
Advokatanpartsselskab 
Gammel Kongevej 120 

1. Tv, 1850 Frederiksberg C 
Denmark 
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