Final Terms for Product Nr. 90 TeraWulf xStock WULFx (ISIN: CH1473121080)

According to Art. 6 Para. 3 Sub-Para. 2 and Art. 8 of the Regulation (EU) 2017/1129 of the European Parliament
and the Council of 14 June 2017, as amended ("Prospectus Regulation") in connection with Art. 26 and
Annexes 14, 17 and 28 of the Commission Delegated Regulation (EU) 2019/980 of 14 March 2019, as
amended ("Delegated Regulation”)

for the issuance of tokenized securities
(the "Products")

on

TeraWulf Inc.
(the "Underlying(s)")

of
Backed Assets (JE) Limited
(the "Issuer")

a private limited company incorporated in Jersey

dated

October 2nd, 2025

("Final Terms")

The Final Terms have been prepared for the purpose of the Prospectus Regulation and must be read in con-
junction with the information document on the Issuer dated 8 May 2025 ("Registration Document") and any
supplement thereto, and the information document on the tokenized securities dated 8 May 2025 ("Securities
Note") and any supplement thereto (where the Securities Note, Registration Document and any supplement
thereto shall be referred to together as the "Base Prospectus"), in order to obtain all the relevant information.
The persons (other than financial intermediaries) and financial intermediaries holding tokenized securities in
such Products for their own account ("Investors") should make their own assessment as to the suitability of
investing in the Products.

The validity of the Registration Document and the Securities Note dated 8 May 2025 for the issuance of the
Products (including any supplements) will expire on the 7 May 2026 pursuant to Art. 12 of the Prospectus
Regulation, provided that any required supplements pursuant to Art. 23 of the Prospectus Regulation are sup-



plemented. After this date, the public offer will be made on the basis of one or more Successor Base Prospec-
tus(es) (each the "Successor Base Prospectus") and for the duration of the validity of the relevant Successor
Base Prospectus, provided that the relevant Successor Base Prospectus provides for a continuation of the
public offering of the Products. In this case, these Final Terms shall be accompanied by the Issuer's Registra-
tion Document and the Securities Note referred to at the beginning of this Prospectus. The Successor Base
Prospectus will be published in electronic form on the website www.backedassets.fi or on a page this replacing.



http://www.backed.fi/

A.

Part A — Contractual Terms

The Final Terms have been prepared for the purpose of the Prospectus Regulation and must be
read in conjunction with the Registration Document dated 8 May 2025 and any supplement thereto,
and Securities Note dated 8 May 2025 ("Securities Note") and any supplement thereto (Securities
Note, Registration Document and any supplement thereto "Base Prospectus"), in order to obtain
all the relevant information.

An offer of the Products may be made by the Issuer or by relevant authorized participants as spec-
ified in Part B of these Final Terms ("Authorized Participant”) on an ongoing basis on every Busi-
ness Day ("Offer Period") in accordance with the following requirements:

In relation to each Member State of the EEA which has implemented the Prospectus Regulation
(each "Relevant Member State"), any appointed Authorized Participant has represented and
agreed that with effect from and including the date on which the Prospectus Regulation is imple-
mented in that Relevant Member State ("Relevant Implementation Date") it has not made and will
not make an offer of securities which are the subject of this Base Prospectus as completed by the
applicable Final Terms to the public in that Relevant Member State, except that the securities may,
with effect from and including the Relevant Implementation Date, be offered to the public in that
Relevant Member State:

a. if the Final Terms in relation to the securities specifies that an offer of those securities may be
made by the Authorised Participant(s) other than pursuant to Art. 1 Para. 4 of the Prospectus
Regulation in that Relevant Member State ("Non-Exempt Offer"), following the date of publica-
tion of the Base Prospectus in relation to such securities. Such offer must have been approved
by the competent authority in that Relevant Member State or, where appropriate, approved in
another Relevant Member State and notified to the competent authority in that Relevant Member
State. This is under the condition that any such prospectus has subsequently been completed
by the Final Terms contemplating such Non-Exempt Offer, in accordance with the Prospectus
Directive, in the period (if any) beginning and ending on the dates specified in such prospectus or
Final Terms, as applicable, and the Issuer has consented in writing to its use for the purpose of
that Non-Exempt Offer;

b. atany time to any legal entity which is a qualified investor as defined in the Prospectus Regu-
lation;

c. atany time to fewer than 150 natural or legal persons (other than qualified investors as defined
in the Prospectus Regulation) subject to obtaining the prior consent of the relevant Authorized
Participant for any such offer; or

d. atanytime in any other circumstances falling within Art. 1 Para. 4 of the Prospectus Regulation;

provided that no such offer of securities referred to in (b) to (d) above shall require the Issuer or any
Authorized Participant to publish a prospectus pursuant to the Prospectus Regulation or supplement
a base prospectus pursuant to Art. 23 of the Prospectus Regulation as soon as possible prior to the
respective offer.

Neither the Issuer nor any Authorised Participant has authorised, nor do they authorise, the making
of any offer of Products in any other circumstances.
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For the purposes of this provision, the expression “an offer of Products to the public” in relation to
any Products in any Relevant Member State means the communication in any form and by any
means of sufficient information on the terms of the offer and the securities to be offered so as to enable
an Investor to decide to purchase or subscribe the Products.

In relation to Swiss investors, the securities issued are derivative financial instruments (debt instru-
ments) according to Swiss Law. The securities do not constitute a collective investment scheme
within the meaning of the Swiss Collective Investment Schemes Act ("CISA"). Therefore, they are
not subject to authorisation by the Swiss Financial Market Supervisory Authority FINMA ("FINMA")
and potential investors do not benefit from the specific investor protection provided under the CISA
and are exposed to the credit risk of the Issuer. Any investment in the securities does not have the
status of a bank deposit and is not within the scope of any deposit protection scheme. The Issuer is
not and will not be regulated by any regulator as a result of issuing the securities.

The securities, qualifying as structured products pursuant to Article 70 of the Swiss Financial Ser-
vices Act ("FinSA"), may be offered exclusively to professional investors in accordance with Article
4 (3)-(5) FinSA ("Swiss Professional Investors"). Circulating this document and offering, distrib-
uting, marketing or selling the securities to other Swiss persons than Swiss Professional Investors
may trigger regulatory obligations in Switzerland. Accordingly, legal advice should be sought before
providing this document to and offering, distributing, marketing or selling/on-selling the securities to
any other persons or entities. This document does not constitute an issuance prospectus pursuant
to the FinSA and may not comply with the information standards required thereunder. The securities
will neither be listed on any Swiss trading venue, and consequently, the information presented in
this document does not necessarily comply with the information standards set out in the relevant
listing rules. The documentation of the securities has not been and will not be approved, and may
not be able to be approved and/or registered, by FINMA or any Swiss prospectus office under Swiss
financial market laws. Therefore, investors do not benefit from protection under the CISA or super-
vision by the FINMA. This document does not constitute investment advice. It may only be used by
those persons to whom it has been handed out in connection with an investment and may neither
be copied or directly/ indirectly distributed or made available to other persons.

Terms used herein shall be deemed to be defined as such for the purposes of the general terms and
conditions ("Terms and Conditions") of the Products issued by Backed Assets (JE) Limited (the
Issuer) set forth in the Base Prospectus dated 8 May 2025.This document constitutes the Final
Terms of the Products described herein for the purposes of Art. 8 Para. 5 of the Prospectus Regu-
lation and must be read in conjunction with the Base Prospectus (and any supplement thereto). Full
information on the Issuer and the offer of the Products is only available on the basis of the combi-
nation of these Final Terms and the Base Prospectus. These Final Terms and the Base Prospectus
(together with any supplement thereto) is available in electronic form on the website of the Issuer
(www.backedassets.fi) or any replacing website in accordance with Article 21 of the Prospectus
Regulation. A summary for the individual issuance is attached to the Final Terms. The subject matter
of the Final Terms shall be determined in accordance with Article 26 of the Delegated Regulation.

Information Concerning the Products to be Offered to the Public

Information Concerning the Products

ISIN of the Product The ISIN is CH1473121080
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Address of smart contract
serving as Securities
Ledger

The address of the smart contract serving as the Securities
Ledger of the Product is:
0xc0c2150cf0870e2d7abc7cde17c20a54 2fafbbOb and
XsuwUbQSzCJN2wZabD1Gxf1MER2Ypa7hMzVMYB2WawJ
The Issuer will publish a link to such record of transaction for each
Product on its Website: www.backedassets.fi

Issuance process option

Delivery upon receipt of payment

Total issue volume

The total issue volume is up to USD 100,000,000.

The Issuer reserves the right to extend the total issue volume at
any time, in particular in view of the total issued amount of Under-
lyings and the demand for Products.

Expected issue date

The expected issue date of the Products is one day after the pub-
lication of these Final Terms.

Maturity date

The Product is open-ended and therefore does not have a prede-
termined fixed maturity date. Instead, the Product provides for a
redemption right in favour of the investor (i.e. the Investor Put
Option), and termination rights in favour of the Issuer (i.e. the Is-
suer Call Option) as set out in the Base Prospectus.

Interest Payments

The Products do not bear interest.

Currency of the Products
issue

The currency of the Products issue is USD.

Denomination

The Product has a variable denomination following 1:1 the Under-
lying Price.

Minimum/maximum sub-
scription amount

The minimum subscription amount is USD 5,000.

The maximum subscription amount is limited to the total issue vol-
ume.

Management Fee

Management Fee Calculated on a daily basis at 12pm (noon) (Co-
ordinated Universal Time, UTC): up to 0.25% P/A per amount of
one outstanding Security

Issue Price

The Issue Price is calculated as follows:

1) The invested amount, which corresponds to the market
price of the Underlying issued by the following Reference
Source(s):
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- NasdaqCM;
- https://ffinance.yahoo.com/quote/WULF/

2) plus Investor Fees of up to 0.5% of the market price of
the Underlying, but at least USD 100.

The resulting value will further be adjusted by the applicable fees,
tracking errors from foreign currency hedging and conversion ra-
tios as the Underlyings or Underlying Components of the Prod-
ucts are traded in an Underlying Currency, which may not be the
Settlement Currency.

Calculation of Product
Purchase

The Issuer buys the Collateral equivalent to the number of
Ledger-Based Securities resulting from the Investor’s payment di-
vided by the Issue Price.

Then, the Issuer instructs the Tokenizer to activate the pre-cre-
ated Ledger-Based Securities of the specific Product in the fol-
lowing amount and to transfer them to the wallet specified by the
Investor:

a. If a Product allows exclusively Standard Collateral: the
amount equivalent to the purchased Standard Collateral;

b. If a Product allows not exclusively Standard Collateral:
the amount equivalent to the Investor’s payment divided by the
Issue Price.

In any case, fractional Ledger-Based Securities are possible.

Any excess amount paid by the Investors is kept by the Issuer
and not re-funded to the Investor.

Redemption Amount (way
of calculation)

The Redemption Amount is calculated as follows:

1) The market prices of the Underlying issued by the follow-
ing Reference Sources:

- NasdagCM
- https://ffinance.yahoo.com/quote/WULF/

2) minus Investor Fees of up to 0.5% of the market price of
the Underlying, but at least USD 100.

The resulting value will further be adjusted by the applicable fees,
tracking errors from foreign currency hedging and conversion ra-




tios as the Underlyings or Underlying Components of the Prod-
ucts are traded in a Underlying Currency, which may not be the
Settlement Currency.

Resolutions, authorisa-
tions and approvals of
new issues

The Products are issued in accordance with Jersey law and the
resolution of the Issuer's directors on 6 May 2025.

Offeror of the Products

The Issuer will offer the Products by itself exclusively to Qualified
Professional Investors. The Issuer will publish all Authorized Par-
ticipants on its Website: www.backedassets.fi and reserves the
right to amend such list at any time.

Broker

The broker(s) is/are:

Maerki Baumann & Co. AG, Dreikénigsstrasse 6, 8002 Zurich,
Switzerland, LEI: 529900FMZSRFHZA80OU51; and/or

InCore Bank AG, Wiesenstrasse 17, 8952 Schlieren, Switzerland,
LEIl: 529900VOKW3BY 148IT37

Alpaca Securities LLC, 12 E 49th Street, Floor 11, New York, NY
10017, United States of America

Calculations

The Issuer will provide for all required calculations.

Custodian(s)

The custodian(s) is/are:

Maerki Baumann & Co. AG, Dreikénigsstrasse 6, 8002 Zurich,
Switzerland, LEIl: 529900FMZSRFHZA80U51; and/or

InCore Bank AG, Wiesenstrasse 17, 8952 Schlieren, Switzerland,
LEl: 529900VOKW3BY148I1T37

Alpaca Securities LLC, 12 E 49th Street, Floor 11, New York, NY
10017, United States of America

Market Maker

Not applicable.

Paying Account Provider

The paying account provider(s) is/are:

Maerki Baumann & Co. AG, Dreikénigsstrasse 6, 8002 Zurich,
Switzerland, LEIl: 529900FMZSRFHZA80U51; and/or

InCore Bank AG, Wiesenstrasse 17, 8952 Schlieren, Switzerland,
LEI: 529900VOKW3BY148IT37
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1.2

1.3

Security Agent

The Security Agent is Security Agent Services AG, Baarerstrasse
75, 6300 Zug, Switzerland. The Security Agent has no LEI.

Tokenizer

The tokenizer is the Parent of the Issuer, i.e. Backed Finance AG,
Baarerstrasse 14, 6300 Zug (ZG), Switzerland.

Information Concerning the Underlying, Index, Basket and Underlying Component(s)

Underlying

Issuer of the Underlying

The issuer of the Underlying is TeraWulf Inc., 9 Federal Street,
Easton, MD, 21601, United States.

LEI: 254900CVMW1SX2T78A64.

Security Codes of the Un-
derlying

The ISIN is US88080T1043.

Bloomberg Ticker: WULF

Underlying Currency

The Underlying is denominated in US dollars (USD).

Dividend and/or Interest
Payments and/or any
other income or payments

Any dividend and/or interest payments and/or any other income
or payments accruing from the Underlying shall be accumulated
and included, net of taxes, in the calculation of the reference
value of the Underlying by way of Rebasing.

Description of the Under-
lying

The Underlying are ordinary shares (Common Stock) of TeraWulf
Inc..

Information on the past and future performance of the Underlying
as well as regarding its volatility is generally available, e.g. on the
website https://finance.yahoo.com/quote/WULF/ or
https://www.morningstar.com/stocks/xnas/WULF/quote. This in-
formation is available free of charge on this homepage.

Transferability: According to the articles of incorporation of the
issuer of the underlying

Financial Statements: Available at
https://investors.terawulf.com/financial-information

Information Concerning the Collateral

Description of the Col-
lateral

The Collateral is:




Standard Collateral

Standard Collateral The Standard Collateral is the Underlying.
Governing law of the Swiss and/or U.S. Collateral structure in the sole discretion
Collateral pledge of the Issuer.

Terms and Conditions of the Offer of Securities to the Public

The Issuer, Backed Assets (JE) Limited, may issue Products under the Base Prospectus, linked to
Underlyings or Underlying Components providing exposure to a range of stocks and Indices. The
following Terms and Conditions are applicable to all Products issued by the Issuer. The Terms and
Conditions shall be completed by and must be read in conjunction with the respective Final Terms
belonging to the relevant Product. In case of inconsistencies between the Terms and Conditions and
the Final Terms, the Final Terms shall prevail.

Capitalized terms in the Terms and Conditions not defined in this section will have the meaning set
out in the relevant Final Terms. Terms defined elsewhere in this Base Prospectus form an integral
part of these Terms and Conditions. A reference table of all defined terms is set out in the section A
of the Securities Note. "Definitions".

The Investors are deemed to have read and taken notice of the provisions of these Terms and Con-
ditions and the Final Terms as well as the key elements of the Tokenization Services Agreement,
Authorized Participant Agreement (if any), the Collateral Agreement or the Security Agreement, the
Account Control Agreement or the Securities Account Control Agreement, the Custody Agreement
and/or the Cryptocurrency Services Agreement, the Brokerage Agreement and/or Institutional Ac-
count Agreement, the Paying Account Provider Agreement and the Market Maker Agreement (if any)
as described in the Securities Note and the Final Terms.

. Product Type

The Products issued are open-ended (i.e. without predetermined fixed maturity) Tracker Certificates
tracking the value of the Underlying. However, some of the Underlyings may have a fixed maturity
date, which will be encountered with a method in accordance with clause |IX.iv. "Underlyings with
Fixed Maturity Date". The Products replicate the price movement of the Underlying or the Underlying
Component 1:1 (excluding or including any dividend or interest payments eventually paid by the
issuer of the Underlying). However, the entitlement of the Investors may be reduced and/or adjusted
by the Investor Fees and/or the Management Fees in accordance with the Final Terms. The resulting
value will further be adjusted by the applicable fees, tracking errors from foreign currency hedging
and conversion ratios as the Underlyings or Underlying Components of the Products are traded in
an Underlying Currency, which may not be the Settlement Currency. The Products do not bear in-
terest.

Il Form and Transferability of Securities
The securities for each Product will be issued in the minimum investment amount(s), if applicable,

and the currency specified in the Final Terms, as Ledger-Based Securities. Physical delivery of the
Underlyings/Underlying Components or any issuers of the Collateral or other entities is excluded



and Investors' interests are settled in fiat currency and/or Cryptocurrencies in the event of a redemp-
tion or termination.

The Issuer and each holder of Products issued by the Issuer, i.e. any Investor, enter into a Regis-
tration Agreement (Registrierungsvereinbarung) according to article 973d CO based on the following
provisions which (i) sets out the terms relating to the securitization of the Products in ledger-based
securities according to article 973d CO under Swiss law by the Issuer, the effects, the rules of trans-
fer and the process in case of loss of such ledger-based securities, and (ii) is part of these Terms
and Conditions:

Establishment (Errichtung) and effects (Wirkung)

The Issuer hereby securitizes the Products in the form of cryptographic tokens as ledger-based
securities (Registerwertrechte) according to article 973d CO under Swiss law that are created by
the Issuer by means of a registration in the smart contract based securities ledger according to
article 973d (2) CO running on a Product-DLT serving as underlying system for the ledger-based
securities. The entitlement to the securitized Securities exclusively results from the Securities
Ledger.

Ledger-Based Securities are exclusively exercisable via the Securities Ledger and are subject to
the terms and conditions of the underlying distributed-ledger protocol (System) and this section for
ledger-based securities that form the Registration Agreement.

Functionalities of smart contract(s) representing the Securities Ledger:

minting: ability to create new or additional ledger-based securities

burning: ability to destroy ledger-based securities by erasing a balance and reduc-
ing the supply.

relay: ability to pre approve the transfer of tokens using a signed message,

which can then be used to execute the transaction via a different account,
which pays the blockchain fees.

pausing: ability to stop all transfers of tokens

updating: ability to update the smart contract code

The Tokenizer shall exclusively execute:

e. The minting function in accordance with clause VI. "Issuance and Redemption" of the Terms
and Conditions;

f. the burning function only with regard to ledger-based securities held by itself;
g. turning on and off the ability to use the relay function for different accounts;

h. the updating function;
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i. the pausing function.

Transfer (Ubertragung)

The ledger-based securities are transferable by (i) any action that technically transfers the direct or
indirect power of disposal over the ledger-based securities from one natural or legal person to an-
other, and (ii) complying with this Registration Agreement and these Terms and Conditions.

The smart contract may block interactions with addresses which have been flagged as sanctioned
in accordance with Sanctions Regulations (such as OFAC sanctions), which includes the ability to
transfer the Issuer’s Products to and from such addresses. The Issuer will engage an independent
third-party service provider, such as Chainalysis, to implement such oracle function. The third-party's
terms and conditions may apply to such service.

Establishment of securities (Sicherheiten)

The registration of a security (Sicherheit) according to 973g (1)(1) CO is technically not supported
by the Securities Ledger. Securities (Sicherheiten) over ledger-based securities can only be created
by the transfer of the respective ledger-based securities.

Cancellation (Kraftloserkldrung)

The cancellation function is subject to the future extension of the burning function as described
below in connection with the updating function. If and once introduced, it will function as follows:

If a beneficiary of ledger-based securities loses access (power of disposal) to the ledger-based se-
curities, such beneficiary may demand according to article 973h CO the competent court (Zug,
Einzelrichter im summarischen Verfahren) to cancel the respective ledger-based securities, pro-
vided that the beneficiary furnishes credible evidence of its original power of disposal and of the loss
thereof, which is according to the Issuer's view very challenging to achieve. The cancellation proce-
dure according to article 982 — 986 CO applies mutatis mutandis, except that only one public notice
for presentation of the security in the Swiss Official Gazette of Commerce is required, and the time
limit (waiting period) is at least one month after the public notice.

Following cancellation of the respective ledger based-securities by the court, the beneficiary shall
provide to the Tokenizer or to the Issuer, who then forwards to the Tokenizer (i) the court decree with
a confirmation of legal validity (Rechtskraftsbescheinigung) and (ii) the address to which the replac-
ing ledger-based securities shall be transferred. The Issuer may refuse to transfer the replacing
ledger-based securities to an address and request the beneficiary to provide another address, if (i)
the Issuer cannot verify the beneficial ownership of the beneficiary of such address, or (ii) such
address does not (a) meet the requirements set out in this Registration Agreement and these Terms
and Conditions, or (b) allow the Issuer and/or Tokenizer to fulfil its KYC duties or other obligations
under applicable law.

After successfully reviewing the submitted documents, the Tokenizer of the Securities Ledger will
burn the cancelled ledger-based securities and issue new ledger-based securities to the benefi-
ciary’s address that represent the rights of the cancelled ledger-based securities.

None of the Issuer, the Investors, the Security Agent, the Custodian, the Paying Account Provider
or any other person shall at any time have the right to affect or demand the conversion of Products



(as Ledger-Based Securities) into, or the delivery of, individually certificated securities ("Wertpa-
piere"), uncertificated securities ("einfache Wertrechte") or book-entry securities ("Bucheffekten").

Updating
The Issuer and/or the Tokenizer on behalf of the Issuer may:
i. amend or substitute the Securities Ledger,

ii. substitute, migrate or transfer the Securities Ledger and the ledger-based securities to an-
other Product-DLT or any other system, standard or technology,

iii. orissue ledger-based securities on multiple underlying systems,
in order to:
iv. incorporate and benefit from the latest technical developments,

v. comply with applicable law, for example if the integrity of the securities ledger or the under-
lying system is not anymore adequately secured as required by law, or

vi. reflect changes in the corporate structure of the Issuer, provided that such amendments,
substitutions migrations or transfers do not affect the validity of the ledger-based securities.

A future update of the smart contract functionality may introduce a freezing function and/or extend
the burning function, which then could only be executed by the Tokenizer if (i) the Tokenizer is com-
pelled by a court, a regulator or other governmental authority of competent jurisdiction over the
Tokenizer and/or the Issuer or laws or regulations applicable on the Tokenizer and/or the Issuer to
burn, recover, freeze or unfreeze ledger-based securities, and (ii) such action (a) does not result in
a violation of applicable laws by the Tokenizer and the Issuer in the jurisdiction of its incorporation;
and (b) is made in compliance with the rules governing international legal and administrative assis-
tance in the jurisdiction of its incorporation.

Pausing

The Tokenizer may pause all transactions related to the ledger-based securities in case of any tech-
nological change, discovery of a vulnerability, or hack attempts, to ensure the functionality of the
Securities Ledger (e.g. in case of a hard fork); such pause is limited to the time reasonably required
to fulfil its purpose.

Miscellaneous

To the fullest extent permitted by applicable law: in no event will the Issuer and the Tokenizer, any
affiliate of the Issuer or any of their respective past, present, and future employees, officers, direc-
tors, contractors, consultants, suppliers, vendors, service providers, subsidiaries, affiliates, agents,
representatives, predecessors, successors and assigns, be liable for damages of any kind (includ-
ing, but not limited to, where related to loss of revenue, income or profits, assets or investment)
arising out of or in any way related to the ledger-based securities, the Securities Ledger, the system
or this Registration Agreement, regardless of the form of action, whether based in contract, tort or
any other legal theory (even if the party has been advised of the possibility of such damages and
regardless of whether such damages were foreseeable).

12



The Issuer may at any time amend or substitute the Registration Agreement. The Registration
Agreement forms part of these Terms and Conditions and the Issuer publishes the latest version on
its website: www.backedassets.fi.

The Registration Agreement is governed by, and shall be construed in accordance with, Swiss law
(without reference to the principles of conflicts of law rules).

1. Rights attached to Products

The Investors have a sole claim to the Collateral allocated to the specific Product they are holding
and no further claim to other Collateral allocated to other Products or to the Issuer's assets. The
Products are neither insured nor guaranteed by any government, regulator or agency. Accordingly,
once an Investor's pro-rata share of the Net Realisation Proceeds has been paid, that Investor has
no residual claim against the assets of the Issuer (or any service providers to the Issuer) in the event
that the Investor suffers any losses in relation to their investment in the Products.

Each Investor's rights as creditor do not consist of any shareholders' rights; thus, excluding all rights
of attendance, dividend payments, other participation rights or voting rights at a general assembly
of the Issuer or any issuers of Underlyings, Underlying Component or issuers of Collateral or other
entities. The management of the Issuer is in the sole responsibility of the directors of the Issuer. Also
as regards Investors, no additional payment obligations in the meaning of the CO apply. The Prod-
ucts do in particular not bear any interest.

The Investors in a Product are not entitled to any rights or claims to the Underlying or the Underlying
Components or the Collateral, i.e. the Investors do not have any dividend, voting, pre-emption rights
in offers for subscription of securities of the Underlying/Underlying Component or any right to share
in the profits of an issuer of an Underlying/Underlying Component, or any right in any surplus in the
event of liquidation, also relating to the Underlying/Underlying Component.

V. Collateralization

The Issuer entered into a Collateral Agreement and/or a Security Agreement with the Investors rep-
resented by the Security Agent, acting in the name and on the account of the Investors as their direct
representative (direkter Stellvertreter) and the Security Agent, acting in its own name and in its own
account, for its ongoing costs.

Each Product is secured under the Collateral Agreement and/or the Security Agreement (and a
Product-specific schedule, if applicable). Any Collateral will be held and administered by the Issuer
on one or several separate Collateral Accounts for each Product and related cash held with the
Custodian in accordance with the Custody Agreement. Purchasing and selling of fractional Ledger-
Based Securities is possible; the total Collateral will be rounded up to the next unit of the Underlying.
Any excess amount paid by the Investors is kept by the Issuer and not re-funded to the Investor.

Under the Collateral Agreement, the Issuer creates a right of lien (requlédres Pfandrecht, Forder-
ungspfandrecht) over the Collateral in favour of (a) the Investors represented by the Security Agent
acting in the name and on the account of the Investors as their direct representative (direkter Stel-
Ivertreter), as well as (b) the Security Agent to secure its ongoing costs in connection with its function
as Security Agent. Under the Security Agreement, the Issuer grants a continuing security interest in
all of its right, title and interest in the Collateral (lien on the custody account, and the Collateral
contained therein) in favour of (a) the Investors represented by the Security Agent acting in the name
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and on the account of the Investors as their direct representative, as well as (b) the Security Agent
to secure its costs in connection with the realization of the Collateral.

By acquiring the Product, each Investor appoints the Security Agent as direct representative (direkter
Stellvertreter) and can only exercise its rights under the Collateral Agreement or the Security Agree-
ment (and the Product-specific schedule, if applicable) through the Security Agent.

The security interest(s) created under the Collateral Agreement or Security Agreement over the Col-
lateral are only granted to the Investors of the Product and to the Security Agent and not to any
investors of other products collateralized under a different Collateral Agreement or under the Collat-
eral Agreement according to a different schedule. The Collateral only secures the Product and the
associated ongoing costs of the Security Agent.

By transferring all Products held by an Investor or if the Investor is otherwise no longer the holder of
any Products, such Investor will cease to qualify as an Investor and to be a party to the Collateral
Agreement or the Security Agreement (and the respective schedule(s), if applicable) for the Product.

The value of collateral to be maintained by the Issuer (as Collateral Provider) at any point in time is
determined by and must correspond for Standard Collateral to the then current value of the Product
calculated according to clause I. Product Type. The Standard Collateral consists of such number of
Underlyings (or Underlying Components in the case of Baskets) corresponding to the number of
outstanding Ledger-Based Securities in the Product. During the settlement period for the purchase
and delivery of the Collateral in the delivery upon receipt of payment issuance process (option 2),
Standard Collateral may also consist of all funds and assets in transit in connection with the desig-
nated Collateral of a specific Product and any rights and claims attached to such funds and assets,
in particular (i) cash positions (FIAT or stablecoins) corresponding to the payment amount for the
whole settlement period, ie. the cash position will not follow the fluctuations of the Underlying/Un-
derlying Components, and/or (ii) the Issuer’s claims on delivery of the Standard Collateral against
its counterparties.

Other Collateral may consist of (i) cash, (ii) any stock-exchanged listed financial instrument in form
of book-entry securities, (iii) non-listed financial instruments in the form of book-entry securities with
a minimum outstanding book value of at least USD 50 million, or (iv) any highly liquid crypto asset
listed at least on three exchanges and having a minimum market volume of USD 10 billion or more
(as per reference values from coinmarketcap.com). During the settlement period for the purchase
and delivery of the Collateral in the delivery upon receipt of payment issuance process (option 2),
Other Collateral may also consist of all funds and assets in transit in connection with the designated
Collateral of a specific Product and any rights and claims attached to such funds and assets, in
particular the Issuer’s claims on delivery of the Other Collateral against its counterparties. The value
of the Other Collateral to be maintained by the Issuer (as Collateral Provider) at any point in time is
determined by and must correspond to the overcollateralization factor times the then current value
of the outstanding Products calculated accordingly by the Issuer, whereas the overcollateralization
factor is defined in the Final Terms and can vary between different asset types:

Other Collateral value = outstanding Products value x overcollateralization factor
The Issuer shall monitor and ensure compliance with each Other Collateral value once per Business

Day and is obliged to bring additional Other Collateral in case of falling below thresholds and is
allowed to reduce Other Collateral in case of exceeding thresholds within the course of the next
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following Business Day (T+1). Each Investor's claim that is created pursuant to the Collateral Agree-
ment and/or Security Agreement is irrevocable on the part of the Issuer as Collateral Provider and
subject to the compulsory maturity of the Product upon a Realization Event.

The liability of the parties to the Collateral Agreement is limited to gross negligence or wilful miscon-
duct. Neither party will bear any responsibility or liability to the other party or to third parties for any
losses arising out of any delay in or interruptions of performance of their respective obligations under
the Collateral Agreement due to any act of God, act of governmental authority, or act of public enemy,
or due to war, the outbreak or escalation of hostilities, riot, fire, flood, civil commotion, outbreak of
viruses (local, national or global epidemics and pandemics), insurrection, labour difficulty (including,
without limitation, any strike, other work stoppage, or slow-down), severe or adverse weather con-
ditions, power failure, communications line or other technological failure, or technological changes
or other similar cause beyond the reasonable control of the party so affected. The Collateral Agree-
ment is governed by Swiss law. The Issuer waives to the fullest extent permitted by applicable law,
various rights including demand, protest, notice of protest, notice of default or dishonour, notice of
payment and nonpayment, notice of any default, nonpayment at maturity, release, compromise, set-
tlement, extension or renewal of this Agreement. The Security Agreement is governed by the laws
of the State of New York.

V. Term
The Products are perpetual (“open-ended”) and have no predetermined fixed maturity.

The Issuer has the right to terminate and redeem all but not part of the outstanding securities of any
Product in accordance with the procedure described in clause VI. "Issuance and Redemption" of the
Terms and Conditions.

VI. Issuance, Redemption, Denomination, Recalculation and Rebasing
i In General

The issuance and redemption mechanism is a continuous process on every Business Day and is
intended to ensure that Products have sufficient liquidity and that the price tracks the relevant Un-
derlyings or Underlying Components.

On any Business Day, Qualified Professional Investors may subscribe via issuance and sell back
via redemption through the Issuer. On any Business Day, Investors may purchase the Products
through an Authorized Participant and sell back their Products via redemption through the Issuer
(subject to AML/KYC requirements and acknowledgement of required regulatory warnings being
received). Purchasing and selling of fractional Ledger-Based Securities is possible, the total Collat-
eral will be rounded up to the next unit of the Underlying. Any excess amount paid by the Investors
is kept by the Issuer and not re-funded to the Investor.

The Investors have to go through a proper KYC-procedure, in particular including transaction mon-
itoring as well as source of wealth and source of funds checks, in order to be eligible to subscribe
for or redeem Products or to receive any cash settlements (including possible interest and dividend
payments), according to Jersey AML Laws and Guidance, AMLA, Sanctions Regulations and the
FATF's high-risk jurisdictions and jurisdictions under the increased monitoring list.

The Investor's personal data is processed in accordance with the Website Privacy Notice at Annex
2 to this Securities Note.
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There is no claim of any investor against the Issuer for issuing any Product at any moment of time.
The Issuance of any Product is in the full and sole discretion of the Issuer. If there are negative
findings in connection with the KYC-procedure or any other material negative issues regarding the
issuance, redemption or any payment transaction, the Issuer has the right to reject the issuance,
redemption or payment transaction with no liability to the Investors.

Issuance

There are two different issuance processes, which are specified in the Final Terms for each Prod-
uct. The practical steps involved in the issuance of Products for the two issuance process options
are as follows:

Issuance process option 1: delivery upon receipt of Collateral:

The Ledger-Based Securities for the Products are pre-created (but not activated) by the To-
kenizer for each specific Product and transferred into a wallet held by the Tokenizer on behalf
of the Issuer.

Investor submits purchase order to Issuer or, where applicable, the Authorized Participant sends
a purchase order to the Issuer.

The Investor has to go through KYC procedures in accordance with applicable legal and regu-
latory requirements and acknowledge required regulatory warnings. The Issuer, acting in its
sole discretion, has the right to reject any issuance request if there are negative findings or
other material issues with the issuance. Where an Authorized Participant is involved, the Au-
thorized Participant will apply its own KYC procedures in relation to any person wishing to pur-
chase the Products from it in accordance with its own legal and regulatory requirements.

The Issuer submits a creation order to the Tokenizer upon receipt of either the Authorized Par-
ticipant's payment or the Investor's payment (including Investor Fees) or respective guarantee
or equivalent security on the Paying Account.

Until the Business Day following the receipt of the Authorized Participant's payment or the In-
vestor's payment (including Investor Fees) or respective guarantee or equivalent security (i.e.
T+2), the Issuer:

vii. buys the Collateral required for the number of Ledger-Based Securities resulting from “In-
vestor's or Authorized Participant's payment amount minus Investor Fees” (fractional
Ledger-Based Securities are possible) and transfers the Collateral to the Collateral Account
with the Custodian (or as directed by the Authorized Participant, as applicable);

viii. in case of successful purchase of the Collateral, instructs the Tokenizer to activate the pre-
created Ledger-Based Securities in the required amount and to transfer them until the latest
6:00pm CEST to the wallet specified by the Investor (or the Authorized Participant's wallet,
as applicable);

ix. in case of being unable to purchase the Collateral within the specified timeframe, cancels
the purchase order and transfers back the purchase price minus a fixed fee covering the
expenses of the Issuer (such as KYC) to the Investor (or Authorized Participant, as applica-
ble).
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Issuance process option 2: delivery upon receipt of payment:

o. The Ledger-Based Securities for the Products are pre-created (but not activated) by the To-
kenizer for each specific Product and transferred into a wallet held by the Tokenizer on behalf
of the Issuer.

p. Investor submits purchase order to the Issuer or, where applicable, the Authorized Participant
sends a purchase order to the Issuer.

g. The Investor has to go through KYC/AML procedures in accordance with applicable legal and
regulatory requirements and acknowledge required regulatory warnings. The Issuer, acting in
its sole discretion, has the right to reject any issuance request if there are negative findings or
other material issues with the issuance. Where an Authorized Participant is involved, the Au-
thorized Participant will apply its own KYC/AML procedures in relation to any person wishing to
purchase the Products from it in accordance with its own legal and regulatory requirements.

r.  Upon receipt of either the Authorized Participant's payment or the Investor's payment (including
Investor Fees) or respective guarantee or equivalent security on the Paying Account, the Issuer
immediately:

x. if required, transfer the payment amount to a service provider for conversion to Fiat cur-
rency (Off Ramping), instructing the proceeds of conversion to be delivered to a Collateral
Account;

xi. submits a purchase order to buy the Collateral required for the number of Ledger-Based
Securities resulting from "Investor's or Authorized Participant's payment amount minus In-
vestor Fees" (fractional Ledger-Based Securities are possible);

Xii. submits a creation order to the Tokenizer; and

xiii. instructs the Tokenizer to activate the pre-created Ledger-Based Securities in the re-
quired amount and to transfer them to the wallet specified by the Investor (or the Author-
ized Participant's wallet, as applicable).

s. Upon the Business Day following the receipt of the Authorized Participant's payment or the In-
vestor's payment (including Investor Fees) or respective guarantee or equivalent security (i.e.
T+2), the Issuer shall receive the purchased Collateral required for the number of Ledger-Based
Securities resulting from "Investor's or Authorized Participant's payment amount minus Investor
Fees" (fractional Ledger-Based Securities are possible) to the Collateral Account with the Cus-
todian (or as directed by the Authorized Participant, as applicable).

There are no creation limits on the Products assuming sufficient liquidity in the capital markets in
which the Collateral is purchased.

iiii. Issuer Redemption (Issuer Call Option)

If an event occurs, which in the sole discretion of the Issuer requires a discontinuation of a Product
("Termination Event"), the Issuer has the right to terminate such Product ("Issuer Call Option") at
a date of its choice ("Termination Date"), without providing for a specific reason, by notifying the
Investors at the earliest possible date, in any event no later than 30 Business Days prior to the
Termination Date ("Termination Notice"). The Issuer has to notify (i) Investors having subscribed
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their securities directly with the Issuer by e-mail (as stated by the Investor in the KYC provided during
the issuance process) or in other written form in the sole discretion of the Issuer, and (ii) any other
Investors not having subscribed their securities directly with the Issuer by publication on the Issuer's
website www.backedassets.fi. The Issuer Call Option may for example (but not limited to), be exer-
cised:

a) if the Issuer has determined and documented respectively that the Underlying of the relevant
Products has permanently ceased to be liquid;

b) if compliance by the Issuer with the obligations under the Products or any transaction in re-
spect of an Underlying of the relevant Products will become unlawful or impossible in whole
or in part, in particular as a result of compliance by the Issuer with any future law, rule, regu-
lation, judgement, order or directive of any governmental, administrative, legislative or judicial
authority or power or controlling authority or of the relevant competent market authorities
("Regulatory Call");

c) due to increased cost of Collateralization; or

d) in the event that any present or future taxes, duties or governmental charges would be im-
posed by any jurisdiction in which the Issuer is or becomes subject to tax as a result of any
change in laws or regulations of the relevant jurisdiction;

e) in the event a major service provider stops providing its services, such as, but not limited to,
brokerage services, paying account provider services, tokenization services, security agent
services, securities custody services or KYC services;

f) in the event of the Product having an Underlying with a fixed maturity date and the Issuer
having defined in the Final Terms to exercise the Issuer Call Option upon reaching the maturity
date of the Underlying;

g) in the event that the Issuer infers that technological and/or operational risks related to the
ledger-based technology being used have significantly increased.

Following a Termination Event, the securities will be subject to redemption at the Redemption
Amount on the Termination Date. If the Issuer Call Option has been exercised due to unfavourable
market conditions, including illiquidity or insolvency or distressed situations relating to an Underlying
or a relevant market for the Underlying, Investors should be aware that the Redemption Amount
may be considerably lower compared to the issue price or the last valuation of the Products before
the exercise of the Issuer Call Option.

Upon exercise of the Issuer Call Option the securities of the Product so terminated will be redeemed
in accordance with the procedure set forth in clause VI. v. "Settlement" of the Terms and Conditions.

iv. Investor Redemption (Investor Put Option)

Any Investor may either by itself or through its financial intermediary maintaining the relevant secu-
rities for the Investor exercise its right to require the Issuer to redeem a number of securities for any
one Product by submitting a sell order ("Redemption Order") with the Issuer, or any party acting on
behalf of the Issuer ("Investor Put Option"). Such Redemption Order or Investor Put Option can be
placed by the Investor at any time ("Investor Redemption Date").
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The Products shall be redeemed in accordance with the procedure set forth in clause VI. v. "Settle-
ment" of the Terms and Conditions.

V. Settlement

All termination and redemption of Products shall be settled as per the Termination Date or the In-
vestor Redemption Date, as the case may be, in the Settlement Currency as cash and/or upon the
sole discretion of the Issuer, optionally also in other FIAT currencies or Cryptocurrencies, in accord-
ance with this clause ("Settlement"). Purchasing and selling of fractional Ledger-Based Securities
is possible; the total Collateral will be rounded up to the next unit of the Underlying. Any excess
amount is kept by the Issuer and not re-funded to the Investor.

The Issuer shall determine the Redemption Amount to be paid by the Issuer in respect of the Product
being terminated and redeemed in accordance with the formula set out in the relevant Final Terms.
The Redemption Amount shall be no less than the smallest denomination of the respective Settle-
ment Currency. Where no market value can be obtained, the Issuer will, to the extent permitted by
applicable law, determine the fair market value of such Product as per the Termination Date or the
Investor Redemption Date in its duly exercised discretion and in accordance with established market
practice.

The practical steps involved in the Settlement of Products are as follows:

t. Before and subject to accepting the Investor's Products for redemption, the Investor has to go
through KYC procedures successfully in accordance with applicable legal and regulatory re-
quirements and, to the extent not already provided, acknowledge required regulatory warnings.
The Issuer has the right to reject any redemption request if there are negative findings or other

material issues with the redemption.

u. The Tokenizer forwards the Redemption Order to the Issuer upon receipt of the Investor's Prod-
ucts.

v. Until the fifth Business Day following the receipt of the Investor's Products (i.e. T+5), or such
earlier date as the Issuer may determine in the event the Issuer elects to pre-finance the re-

demption, the Issuer:

xiv. Instructs the Tokenizer to de-activate the received Products by transferring them to the wal-
let held by the Tokenizer on behalf of the Issuer;

xv. Liquidates the Collateral in the Collateral Account in the same amount as the redeemed
Products;

xvi. Calculates the Redemption Amount to be paid out to the Investor or the Authorized Partici-
pant; and

xvii.Instructs the Paying Account Provider to pay out the redemption amount (minus Investor
Fees) to the Investor or Authorized Participant and keeps the Investor Fees.

Vi. Denomination, Recalculation and Rebasing

Each Product has either a fixed or variable Denomination.
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Products with a variable Denomination follow 1:1 the Underlying Price and therefore, the total
number of outstanding securities is equal to the total number of Underlyings held in the Collateral
by the Issuer and does only vary based on new issuances or redemptions, and the deduction of
Management Fees and addition of any dividend, interest or similar payments of the Underlying re-
ceived by the Issuer and to be reinvested into Underlyings.

Products with a fixed Denomination follow 1:1 the Underlying Price in value, but the total number
of outstanding securities is recalculated on every Recalculation Event based on the ratio between
Recalculation Value and the Denomination after deduction of Management Fees and after addition
of any dividend, interest or similar payments of the Underlying received by the Issuer and to be
reinvested into Underlyings.

The Recalculation Value is being fetched by data oracles operated by the Tokenizer, or third par-
ties based on the Reference Source on any Recalculation Event and automatically fed into the
Product’s smart contract, where the Recalculation and the reallocation of securities is being con-
ducted automatically without involvement of the Issuer.

In relation to each Investor (i.e. holder of the Products), the Rebasing is conducted by an auto-
mated mechanism using a smart contract, which based on the Recalculation Value, determines a
multiplier to the balance of outstanding securities and further adjusts the number of securities in
the net-basis of every wallet containing any securities in the Product. The securities will be allo-
cated in fractional units in fractions with up to 18 decimal places, with rounding down to the eight-
eenth decimal place.

VII. Markets and Market Disruption
i. Reference Sources

As defined in section 5, most of the Underlying or Underlying Components or Collateral will be traded
on exchanges, such as e.g. NASDAQ, NYSE, Xetra, Borse Frankfurt, London Stock Exchange,
Swiss Stock Exchange (SIX), etc., and valuations will be made by the Issuer based on prices issued
by the exchange(s) or quotation system(s), or also net asset values issued by the issuers of the
Underlying and Underlying Components and Collateral, all as specified in the Final Terms (so-called
Reference Sources) or any successor of such Reference Sources or any substitute exchange or
quotation system to which trading in the Underlying, the Underlying Component or the Collateral
may have temporarily been relocated. Any substitute exchange or quotation system must provide
comparable liquidity relative to the Underlying or Underlying Components or Collateral as the original
Reference Source, as determined by the Issuer.

ii. Market Disruption Event
A Market Disruption Event or Settlement Disruption Event means:

a) In relation to an Index and/or Underlying Components and/or Collateral, the occurrence
or existence of a suspension or a limitation on trading in or a limitation on market prices
issued by the exchange(s) or quotation system (s) defined in the Final Terms (but for the
avoidance of doubt, not merely a limitation on the hours and number of days of trading
resulting from an announced change in the regular business hours of) for one or more
Index constituents relevant to such Index (calculated using the last known price of such
Index constituent) so that the price or value of the Product cannot be determined, an-
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nounced or published or otherwise is not being made available on a Business Day rele-
vant for the fixing, observation or valuation of the Index and/or an Underlying Component;
or

b) In relation to a single Underlying, Underlying Component and/or Collateral, the occurrence
or existence of a suspension or a limitation on trading in or a limitation on the market price
issued by Reference Sources (but for the avoidance of doubt, not merely a limitation on
the hours and number of days of trading resulting from an announced change in the reg-
ular business hours of the relevant Underlying exchange) for the Underlying or one or
more Underlying Components or Collateral so that the price or value of the Product cannot
be determined, announced or published or otherwise is not being made available on a
Business Day relevant for the fixing, observation or valuation of such Underlying as de-
termined by the Issuer in its duly exercised discretion.

iiii. Rights on Occurrence of a Market Disruption Event

If the Issuer, in its discretion determines that a Market Disruption Event has occurred and is contin-
uing on a Business Day relevant for the fixing, observation or valuation of the Index or the relevant
Underlying in the case of a single Underlying or components of an Underlying or Collateral then the
respective Business Day relevant for the fixing, observation or valuation of the Index or the relevant
Underlying in the case of a single Underlying or components of an Underlying or Collateral shall be
postponed until the next following Business Day on which there is no such Market Disruption Event.

If, in the sole opinion of the Issuer, a Market Disruption Event is continuing, then (i) the Business
Day relevant for the fixing, observation or valuation of the Index or the relevant Underlying in case
of a single Underlying or Underlying Components or Collateral and (ii) the value for that Index or the
relevant Underlying or Collateral for such date shall be determined by the Issuer, in its duly exercised
discretion and in accordance with established market practice, it being understood that for relevant
Underlyings or Collateral that are not affected by the Market Disruption Event the Business Day
relevant for the fixing, observation or valuation of the Index or the Underlying or Collateral shall
continue to be the originally designated date.

If, in the sole opinion of the Issuer, a Market Disruption Event is continuing for at least 30 calendar
days, the Issuer may in its sole discretion be allowed to exercise the Issuer Call Option for such

Product in accordance with clause VL. iii. "Issuer Redemption (Issuer Call Option)" of the Terms and
Conditions.
VIIl. Underlying llliquidity

i. Underlying llliquidity

For the purpose of these Terms and Conditions Underlying illiquidity means, in respect of any Un-
derlying or Underlying Components or Collateral, low or no trading volume in the Underlying or the
Underlying Components or the Collateral, the difficulty to buy and/or sell the Underlying or Underly-
ing Components or Collateral in a short period of time without its price being affected, or any com-
parable event that leads to an extraordinary illiquidity in any Underlying or Underlying Components
or Collateral, as determined by the Issuer in its sole discretion ("Underlying llliquidity").

ii. Rights upon Underlying llliquidity

In case of Underlying llliquidity,
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a) in case of being unable to purchase the Underlying or Collateral within the specified
timeframe in connection with the Issuance:

a. in case of the delivery upon receipt of Collateral issuance process, the Issuer
cancels the purchase order and transfers back the purchase price minus a fixed
fee covering the expenses of the Issuer (such as KYC) to the Investor;

b. in case of the delivery upon receipt of payment issuance process, the Issuer shall
(i) in case of Standard Collateral purchase Other Collateral, which is as similar as
possible to the Standard Collateral of the specific Product in view of value, liquidity
and volatility, (ii) in case of Other Collateral purchase different Other Collateral.

b) in case of being unable to sell/liquidate the Underlying or the Collateral in the Collateral
Account in the same amount as the redeemed Products within the specified timeframe in
connection with the Redemption, the Issuer

a. may calculate the relevant Redemption Amount based on the average execution
price (less transaction costs) as it was obtained on a best effort basis, as deter-
mined by the Issuer, instead of using the originally pre-defined fixing or value of
the Underlying or Collateral (e.g., the official close of the respective Underlying or
Collateral) set out in the Final Terms.

b. May postpone the determination (fixing) and/or the payment of the relevant Re-
demption Amount accordingly by such number of Business Days necessary to
account for such prevailing market conditions as determined by the Issuer.

IX. Adjustments for Products related to any Underlying or Collateral
i Adjustments

An Adjustment Event may include, but is not limited to events of capital increases, delistings, share
splits, special dividends, Underlyings or Collateral reaching its fixed maturity date, and any other
event, which makes it impossible to determine the reference price or lead to the fact that the refer-
ence price can no longer be determined on a regular basis.

The Issuer shall, acting in a commercially reasonable manner and in accordance with established
market practice and without the consent of Investors, determine whether or not at any time an Ad-
justment Event has occurred. Where it determines that an Adjustment Event has occurred, the Issuer
will, acting in a commercially reasonable manner and in accordance with established market practice
determine whether such Adjustment Event has a diluting or concentrative effect on the theoretical
value of the relevant Underlying or Underlying Component or Collateral and, if so, will make such
adjustment as it considers appropriate in its duly exercised discretion and in accordance with estab-
lished market practice.

Such adjustment could be made to the Redemption Amount, the relevant Underlying or Underlying
Component or Collateral, the number of Underlyings to which the respective Product relates, the
number of Underlyings or Underlying Components or Collateral, and/or any other adjustment and,
in any case, any other variable relevant to the redemption, Settlement, or payment terms of the
relevant Products as the Issuer determines, in its duly exercised discretion but in accordance with
established market practice, to be appropriate to account for that diluting or concentrative effect.
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The Issuer shall further determine, in its duly exercised discretion and in accordance with estab-
lished market practice, the effective date(s) of such adjustment(s).

ii. Fork Event

In the event of a Fork in the blockchain used by the Issuer for the Products, the Issuer, in its sole
discretion, will determine:

- whether or not to participate in the Fork; and

- which of the Fork's two resulting chains would be recognized, or if a different platform/pro-
tocol/blockchain for such purpose shall be used.

The Issuer is not obliged to assess every Fork or event resulting in a Fork or to notify the Investor
of the Product of any Fork or event resulting in a Fork.

iiii. Discontinuation of Trading on Relevant Underlying Exchange

If the Issuer, acting in a commercially reasonable manner and in accordance with established market
practice, upon the announcement of a relevant exchange or trading platform for the trading of an
Underlying or Underlying Component or Collateral that pursuant to the rules of such exchange or
trading platform, the relevant Underlying or Underlying Component or Collateral ceases (or will
cease) to be traded or publicly quoted on the exchange for any reason and is not immediately re-
traded or re-quoted on an exchange, trading platform or quotation system, then this shall be a Ter-
mination Event at the sole discretion of the Issuer. Therefore the relevant Products shall be termi-
nated by the Issuer and the Issuer shall pay an amount which the Issuer, in its duly exercised dis-
cretion and in accordance with established market practice, determines is the fair market value.

iv. Underlyings with Fixed Maturity Date

Some Underlyings may have a fixed maturity date. In such case, the Product may be subject to one
of the following models:

w. The Product may have the same maturity date as the Underlying; or

x. Upon reaching the maturity date of the Underlying, the Issuer may exercise its Issuer Call Option
in accordance with clause VI. iii. "Issuer Redemption (Issuer Call Option)" of the Terms and
Conditions, in which case the Product will be terminated with the Termination Date being the
same as the maturity date of the Underlying; or

y. Upon reaching the maturity date of the Underlying, the Issuer may replace the Underlying with
another Underlying that has similar characteristics. The replacement product will be selected by
the Issuer in its sole discretion and may be subject to certain conditions or restrictions.

The Issuer will specify in the Final Terms of the Product which of these models will apply to the
specific Product.

In the event that the Issuer exercises its right to replace the Underlying, the Product will continue to
track the new Underlying with similar characteristics. Investors should be aware that the replacement
Underlying may have different performance characteristics, fees, or other features compared to the
original Underlying.
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The Issuer will provide Termination Notice to Investors in the event that it intends to exercise its
Issuer Call Option in accordance with clause VL. iii. "Issuer Redemption (Issuer Call Option)" of the
Terms and Conditions or replace the Underlying. Investors will have the option to redeem their in-
vestment in the Product prior to the Termination Date in line with the ordinary Investor Redemption
procedures in accordance with clause Vl.iv "Investor Redemption (Investor Put Option)" of the Terms
and Conditions. If an Investor chooses not to redeem their investment, their investment will auto-
matically be converted to the replacement Underlying upon the day following the Termination Date.

V. Other Events

In the case of events other than those described in clause IX. "Adjustments for Products related to
any Underlying" of the Terms and Conditions, which in the sole opinion of the Issuer have an effect
equivalent to that of such events, the rules described in clause IX. "Adjustments for Products related
to any Underlying" of the Terms and Conditions shall apply mutatis mutandis.

Vi. Notices of Adjustments

The Issuer shall give notice to the Investors in accordance with clause XIX. "Notices" of the Terms
and Conditions of any change to the Terms and Conditions of the Products in accordance with clause
IX. "Notices of Adjustments" of the Terms and Conditions. For the avoidance of doubt, the consent
of the Investors shall not be required to make any of the changes to the Products set out in clause
IX. "Notices of Adjustments" of the Terms and Conditions.

X. Adjustments for Products related to an Index

This clause X. "Adjustments for Products related to an Index" of the Terms and Conditions applies
only to Products linked to an Index and Products linked to Index-based ETFs.

i. Modification of Calculation or Replacement of an Index

In the event that the Index calculation agent or a successor, if any, substantially modifies the formula
or method of calculation of an Index or in any other way materially modifies an Index in the event of,
among others, changes in constituent Underlying Components or their capitalization, or in the event
that the Index calculation agent (or its successor), if any, replaces an Index by a new Index to sub-
stitute that Index, the Issuer may (without the consent of the Investors):

a) either, subject to a favourable opinion of an independent expert nominated by the Index
calculation agent (if appointed), replace that Index by the Index so modified or by the
substitute Index (if any), multiplied, if need be, by a linking coefficient ensuring continuity
in the evolution of the underlying Index. In such event, the modified Index or the substitute
Index, and (if necessary) the linking coefficient and the opinion of the independent expert,
will be notified to the Investors in accordance with clause XIX. "Notices" of the Terms and
Conditions within 10 Business Days following the date of modification or substitution of
that Index; or

b) apply the provisions of clause IX. iii. "Discontinuation of Trading on Relevant Underlying
Exchange" of the Terms and Conditions.

ii. Discontinuation of Calculation of an Index
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In the case of Products related to an Index, if for any reason, on or prior to any final valuation date
the Index calculation agent or a successor, if any, should cease permanently to calculate and/or
announce the level of the Index and does not provide for a substitute Index, or such substitute Index
cannot replace that Index, for any reason, then such event shall be a Termination Event. Therefore,
the Issuer may terminate the Products by means of the Issuer Call Option and redeem the Products
and pay to each Investor in respect of the securities held by it an amount representing the fair market
value of such Products (the "Fair Market Value"). The Fair Market Value will be determined by the
Issuer, in its duly exercised discretion and in accordance with established market practice. No other
amount shall be due to the Investors by the Issuer upon redemption of the Products.

The Fair Market Value so determined will be notified to the Investors in accordance with clause XIX.
"Notices" of the Terms and Conditions within 10 Business Days following the date of determination
of the Fair Market Value.

The amount representing the Fair Market Value will be paid to the Investors as soon as practicable
within 15 Business Days following the date of determination of the Fair Market Value.

iiii. Other Events

In the case of events other than those described in clause X. "Adjustments for Products related to
an Index" of the Terms and Conditions, which in the sole opinion of the Issuer have an effect equiv-
alent to that of such events, the rules described in this clause X. "Adjustments for Products related
to an Index" of the Terms and Conditions shall apply mutatis mutandis.

XL Foreign Exchange Disruption

For the purposes of this clause XI. "Foreign Exchange Disruption" of the Terms and Conditions, a
foreign exchange disruption event means the occurrence of an event that makes it impossible
through legal channels for the Issuer or its affiliates to convert a currency ("Base Currency") into a
specific currency required according to this Securities Note, the Final Terms or any agreement as
described in this Securities Note or the Final Terms or any other contractual agreement in connection
with the Products ("Required Currency") ("FX Disruption Event").

If the Issuer determines that on a final valuation date an FX Disruption Event has occurred and is
continuing, the date for determination of the foreign exchange rate, namely the exchange rate (de-
termined by the Issuer in good faith and in a commercially reasonable manner) for the sale of the
Base Currency against the Required Currency on the final valuation date or other date on which
such exchange rate requires determination in accordance with the provisions of this clause XI. ex-
pressed as a number of units of Base Currency per unit of the Required Currency ("FX Rate") shall
be postponed until the first Business Day on which such FX Disruption Event ceases to exist and
the final valuation date in respect of the Products shall be postponed to the same Business Day on
which such FX Disruption Event ceases to exist.

For the avoidance of doubt, if an FX Disruption Event coincides with a Market Disruption Event, as
the case may be, the provisions of this clause XI. of the Terms and Conditions shall take effect only
after such postponements or adjustments have been made as a result of such Market Disruption
Event in accordance with the Terms and Conditions and, notwithstanding the respective provisions
of the Terms and Conditions, the Issuer’s payment obligation of the Redemption Amount shall con-
tinue to be postponed in accordance with the provisions of this clause Xl. of the Terms and Condi-
tions.
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XIl. Taxation

Each Investor shall assume and be responsible for any and all taxes, duties, fees and charges
imposed on or levied against (or which could be imposed on or levied against) such Investor in any
jurisdiction or by any governmental or regulatory authority.

The Issuer and the Paying Account Provider shall have the right, but not the duty, to withhold or
deduct from any amounts otherwise payable to the Investor such amount as is necessary for the
payment of such taxes, duties, fees and/or charges.

Investors shall not be entitled to receive amounts to compensate for any amount so withheld or
deducted.

If any governmental or regulatory authority imposes on the Issuer the obligation to pay any such
taxes, duties, fees and/or charges, the Investor shall promptly reimburse the Issuer.

XIil. Issuance and Redemption of Products
The minimum trading lot for any one Product, if any, will be specified in the Final Terms.

The Issuer may introduce multi-currency issuance and redemption for the Products after being of-
fered on the blockchain, provided that the clearing body and/or blockchain platform and/or Paying
Account Provider supports the additional currencies.

XIv. Paying Account Provider

The Issuer may appoint or exchange the respective Paying Account Provider(s) for each Product
specified in the applicable Final Terms and/or on its website, provided that there will always be at
least one Paying Account Provider as long as the Products are offered on the blockchain. The Issuer
may also appoint several Paying Account Providers in relation to any one Product.

The Paying Account Provider is acting solely as agent of the Issuer and does not assume any obli-
gation or duty to, or any relationship of agency or trust for or with, the Investors.

Where a Realization Event occurs, the Paying Account Provider is acting solely on instruction of the
Security Agent.

Any determinations, decisions and calculations by the Paying Account Providers shall (save in the
case of manifest error or wilful misconduct) act as a guideline for the Issuer and the Investors.

XV. Calculation Services

The Issuer will carry out all calculation services required by this Securities Note, the Final Terms as
well as all agreements described in this Securities Note and the Final Terms.

With regard to the calculation services, the Issuer does not act as agent for the Investors and does
not assume any obligation or duty to, or any relationship of agency or trust for or with, the Investors.
All calculations, decisions and determinations made by the Issuer shall (save in the case of manifest
error or wilful misconduct) be final and binding on the Investors and the services providers described
in this Securities Note and the Final Terms.
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In this regard, the Issuer may delegate any of its obligations and functions to a third party, as it
deems appropriate.

XVI. Security Agent

This clause XVI. "Security Agent" applies to the Security Agent or any other Security Agent specified
in the applicable Final Terms or any successor Security Agent of such Security Agent.

By acquiring the Product, each investor appoints the Security Agent as direct representative (direkter
Stellvertreter) and can only exercise its rights under the Collateral Agreement or the Security Agree-
ment (and the schedule, if applicable) for the specific Product through the Security Agent. The Issuer
may at any time vary or terminate the appointment of the Security Agent only with the Security
Agent's approval and in accordance with the provisions of the Collateral Agreement or the Security
Agreement and applicable law. It shall give notice to the Investors in accordance with clause XIX.
"Notices" of the Terms and Conditions of any modification in the appointment of the Security Agent.

The Security Agent may, in accordance with the provisions of the Collateral Agreement or the Secu-
rity Agreement, delegate any of its obligations and functions to a third party, as it deems appropriate.

Pursuant to the Collateral Agreement and/or the Security Agreement, the Security Agent shall be
entitled to satisfy its claims against the Issuer under the Collateral Agreement or the Security Agree-
ment (including fee claims) from the realization proceeds before any other payments are made.
Should the Security Agent or third parties incur any extraordinary realization and distribution costs,
the Security Agent may also deduct these additional costs from the realization proceeds, before any
other payments are made to investors.

XVII. Liability

Without prejudice to the provisions of any agreement as described in this Securities Note or the
Final Terms, none of the Issuer, the Administrator, the Authorized Participant, the Custodian, the
Broker, the Security Agent or the Paying Account Providers shall have any responsibility to the extent
permitted by law for any errors or omissions in the calculation of any amount or with respect to any
other determination or decisions required to be made by it under this Base Prospectus or with re-
spect to the Product, irrespective of whether the agents act in the interest of the Issuer or the Inves-
tor.

None of the Issuer, the Administrator, the Custodian, the Broker, the Paying Account Provider, the
Authorized Participant, the Security Agent, or any other involved party with the Product shall be
liable for fraud, theft, cyber-attacks, drastic changes in regulation or any analogous or similar event
(an "Extraordinary Event"). Upon the occurrence of such an event with respect to, or affecting the
Underlying, the Redemption Amount shall be reduced accordingly to such Extraordinary Event and
may be as low as the smallest denomination of the Settlement Currency (i.e. USD 0.01, EUR 0.01,
CHF 0.01, GBP 0.01 or the equivalent in other Settlement Currencies), as determined by the Issuer.

In no event shall the Issuer, the Administrator, the Custodian, the Broker, the Paying Account Pro-
vider, the Authorized Participant, the Security Agent, or any other involved party with the Product
have any liability for indirect, incidental, consequential or other damages (even if it was advised of
the possibility of such damages) other than (in the case of the Issuer only) interest until the date of
payment on sums not paid when due in respect of any Products. Investors are entitled to damages
only (if any) and are not entitled to the remedy of specific performance in respect of a Product.
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XVIIL. Purchase by the Issuer

The Issuer, and/or any of its affiliates may at any time purchase Products of any issue at any price
in the open market or otherwise, subject to employee trading restrictions according to common
standards and regulations in the financial industry. Such Products may, at the option of the Issuer,
and/or, as the case may be, the relevant affiliate, be held, resold or cancelled or otherwise dealt
with, subject to restrictions according to common standards and regulations in the financial industry.

XIX. Notices

Notices to Investors relating to Products offered on blockchain platforms and other secondary mar-
kets will be published on the platform's website, on the Issuer's website www.backedassets.fi or, in
any other form as permitted by potential rules of the blockchain platform or other body. They will
only be published in the English language.

Particularly, notices to Investors of the non-listed Products may also be published, as specified in
the applicable Final Terms, in newspapers, on a website or otherwise. It is presumed that notices
published on the website of the Issuer have been sufficiently brought to the attention and the
knowledge of Investors for the purpose of these Terms and Conditions and have been understood
and accepted by the Investors.

XX. Further Issuance of Securities

The Issuer shall be at liberty without the consent of the Investors to create and issue further securi-
ties, thereby increasing the number of securities in the market (provided that the Underlying or Un-
derlying Components are also increased by a corresponding amount). Such securities shall have
the same Terms and Conditions as the respective Product in all respects (or in all respects save for
their issue date and issue price) so that such further issue shall be consolidated and form a single
Product with the outstanding securities of such Product. Alternatively, the Issuer may decide to cre-
ate and issue a separate Product upon such terms as the Issuer may determine at any time of their
issue and as set out in the Final Terms of such separate Product. References in these Terms and
Conditions to the Products include (unless the context requires otherwise) any other securities is-
sued pursuant to this clause and either forming part of the existing Products or a separate Product.

XXI. Issuer's Covenant to pay and Priority of Payments

The Issuer covenants with and undertakes to the Investors, and also for the benefit of the Security
Agent, that it shall duly, unconditionally and punctually pay and discharge all monies and liabilities
whatsoever which from time-to-time become due, owing or payable by the Issuer: (i) under or in
respect of the Products; and (ii) under or in respect of the Collateral.

Save for any monies received upon any Realization Event, all monies received by or on behalf of
the Issuer in relation to any redemption in accordance with clause VI. "Issuance and Redemption"
of the Terms and Condition will be paid in the following order of priority:

1. Firstly, in payment or satisfaction of all amounts then due and unpaid or payable to
the Security Agent (as further set out in the Collateral Agreement and the Security

Agreement);

2. Secondly, in payment or satisfaction of all amounts then due and unpaid to the Paying
Account Providers, any other Paying Account Providers;

28


http://www.backed.fi/

3. Thirdly, on a pari passu basis in payment or satisfaction of all amounts then due and
unpaid to the Custodian (as further set out in the Custody Agreement) and the Broker
(as further set out in the Brokerage Agreement);

4. Fourthly, in payment of any Redemption Amounts due and unpaid owing to the Inves-
tors on a pro rata basis of the securities held by the Investors; and

5. Fifthly, in payment of the balance (if any) to the Issuer (without prejudice to, or liability
in respect of, any queries as to how such payment to the Issuer shall be dealt with
between the Issuer and any such person).

XXII. Realization Event and Realization of Collateral
i Realization Event
A realization event regarding the Collateral occurs when ("Realization Event"):

1. the Issuer is subject to any form of winding up, administration, receivership, insol-
vency or debt enforcement proceedings, arrangements with creditors generally sub-
ject to applicable Jersey Law and associated subordination legislation,

2. the Issuer is in violation of the applicable law and forced by a regulator to cease its
activity,

3. any Other Collateral value for a Product has fallen below the applicable thresholds on
any Business Day, has not been remediated by the Issuer on the next following Busi-
ness Day and such breach is then ongoing for 5 consecutive Business Days, or

4. the Issuer is in breach of the issuance terms of the Product that results in a claim for
the investors, such as but not limited to a situation where Issuer does not honour a
payment or delivery commitment under the Product when it falls due in good time or
without defects, unless those defects are remedied within 30 business days.

ii. Realization of Collateral and Priority of Payments

By acquiring the Product, each Investor automatically declares to the Security Agent, as described
in Art. 112 Para. 3 of the CO, that they wish to enforce their rights under the Collateral Agreement
when a Realization Event occurs. By entering into the Security Agreement, the Issuer authorizes
and instructs the Security Agent to take action if an event of default as specified in the Security
Agreement shall have occurred and not been cured or waived, in each case subject to the limitations
set forth in the Securities Account Control Agreement.

With first priority, the Security Agent, the Custodian and the Paying Account Provider shall be entitled
to satisfy its claims against the Issuer under the Collateral Agreement and/or Security Agreement,
the Control Agreement and the Framework Agreement (or any similar agreement), as the case may
be (including fee claims) from the realization proceeds before any other payments are made. Fur-
thermore, on a pari passu basis in or towards payment of all amounts due and unpaid and all obli-
gations due to be performed under each Product for which the Collateral is being realized, any other
third parties' claims in connection with any realization and distribution costs shall be satisfied and
the Security Agent may also deduct these additional costs from the realization proceeds, before any
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other payments are made to Investors; the remaining realization proceeds shall be available for
payment to the Investors of the Product (“Net Realization Proceeds”).

The Security Agent shall distribute the Net Realization Proceeds with discharging effect by instruct-
ing the Paying Account Provider to execute the payment of the pro-rata share of the Net Realization
Proceeds to the (financial intermediaries holding the accounts for the) respective Investors. If the
Product is represented in the form of ledger-based securities, the Security Agent may determine that
such payment is made by the custodian(s) or any other parties or the accounts designated by the
respective investors. The transfer of the pro-rata shares of the Net Realization Proceeds shall be
determined by the holdings in the Product, with the amount of the payment to each Investor being
determined with reference to the number of securities held by that Investor (or its financial interme-
diary). Each Investor of a specific Product (represented at all times by the Security Agent) has a
maximum claim against the Collateral Provider amounting to that pro-rata share of the Net Realiza-
tion Proceeds of the Collateral for such Product.

Payments of the Net Realization Proceeds are made exclusively in the Settlement Currency of the
Product. The Security Agent or the Paying Account Provider (as the case may be) may request
additional information from Investors or set specific requirements to comply with applicable law. The
Security Agent may refuse to release and the Paying Account Provider may refuse to transfer any
Net Realization Proceeds to the (financial intermediaries holding the accounts for the) respective
Investors and the claim of the Investor lapses if the Investor (through its financial intermediary) is
not providing the additional information or is not fulfilling the specific requirements within the timeline
set by the Paying Account Provider or the Security Agent. The same applies to a Product repre-
sented as ledger-based securities, except that the Custodian(s) or the other parties designated by
the Security Agent may directly request additional information from Investors (if the ledger-based
securities are not held with a financial intermediary) and that the Security Agent may refuse to re-
lease and the Custodian(s) or the other parties may refuse to transfer any Net Realization Proceeds
to the account designated by an Investor and the claim of such Investor lapses if the Investor is not
providing the additional information or is not fulfilling the specific requirements within the timeline set
by the Security Agent, the Custodian(s) or the other parties.

No interest shall be paid on the claims of the Investors or against the Issuer as Collateral Provider,
which correspond to their pro-rata shares of the Net Realization Proceeds realized from the Collat-
eral. The Security Agent shall not owe any default interest to the Investors on the payment of the
pro-rata share of Net Realization Proceeds, neither shall the Security Agent be liable to the Investors
for any further damages whatsoever.

The payment of pro-rata Net Realization Proceeds to the Investors under the terms of the Collateral
Agreement or Security Agreement, discharges the Investors' claims (represented by the Security
Agent) against the Issuer that are related to the Product. Accordingly, once an Investor's pro-rata
share of the Net Realisation Proceeds has been paid, that Investor has no residual claim against
the assets of the Issuer (or any service providers to the Issuer) in the event that the Investor suffers
any losses in relation to their investment in the Products.

XXIII. Statute of Limitation (Prescription)
Claims for payment of the Redemption Amount in respect of the Product shall be barred by the
statute of limitation (prescription) in accordance with the applicable Jersey law, unless made within

10 years from the relevant Termination Date or the Investor Redemption Date, as the case may be.

XXIV. Substitution
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By purchasing or subscribing for any Product(s) the Investor is deemed to consent that the
Issuer is entitled at any time and without the additional consent of the Investors to have itself
substituted as the debtor for the Products by a new issuer (which may, or may not, be a
subsidiary, branch or holding company of Backed Assets (JE) Limited, (the “New Issuer”),

provided that:

XViii. the New Issuer is a special purpose vehicle without any operational activity ex-
cept of issuing the Product(s),

xix.the New Issuer assumes all liabilities owed by the existing Issuer to investors with
respect to the Products,

xx. the New Issuer secures its liabilities to investors that result from the Products by
means of a quarantee declaration or other appropriate measures equivalent to the
collateral structure as described in the Base Prospectus and the Final Terms of the
relevant Product(s),

xxi.the New Issuer has filed all necessary product documentation with the competent
authorities (where necessary) and such product documentation has been approved
by such competent authorities (where necessary),

XXii. the New Issuer has entered into service agreements with all necessary service
providers (e.g. custodian, broker, security agent, paying account provider), and

xxiii. the New Issuer has received all necessary approvals from the authorities of the
country in which it has its headquarters.

Upon fulfilment of the aforementioned conditions, the New Issuer takes the place of the ex-
isting Issuer in all respects, and the existing Issuer is released from all obligations to the
holders of Products relating to its function as Issuer arising from or in connection with the
Products.

Any such substitution of the Issuer will be promptly published or brought to the attention of
investors by the Issuer in an appropriate manner. The Issuer bears no responsibility for dam-
ages or consequences incurred by individual investors as a result of the exercise of the Is-
suer’s right to substitution. Investors therefore have no right to assert legal claims or claims
for compensation of damages against the Issuer in this connection.

XXV. Selling Restrictions

Save for the approval of this Base Prospectus in relation to the FMA and the subsequent offer of the
Products to the public based on the Final Terms, no action has been or will be taken by the Issuer
that would permit a public offering of any Products or possession or distribution of any offering ma-
terial in relation to any Products in any jurisdiction where action of that purpose is required. No offers,
sales, resales, or deliveries of any Products or distribution of any offering material relating to any
Products may be made in or from any jurisdiction except in circumstances which will result in com-
pliance with any applicable laws and regulations and which will not impose any obligation on the
Issuer.

This Securities Note, the Base Prospectus and the Final Terms do not constitute, and may not be
used in connection with, an offer or solicitation in any place where offers or solicitations are not
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permitted by law. If the laws or regulation of a jurisdiction require that an offering of securities de-
scribed herein be made by a licensed bank, securities firm or insurance company or any other party
involved (each as defined in this Securities Note) or any affiliate of any other party is a licensed
bank, securities firm or insurance company in that jurisdiction, the offering shall be deemed to be
made by such other party or such affiliate on behalf of the Issuer or holders of the applicable secu-
rities in such jurisdiction.

The offering or sale of the Products in certain jurisdictions may be restricted by law including be-
cause of the Underlyings/Underlying Components or Collateral.

Persons who obtain possession of this Securities Note and/or the Base Prospectus and/or the Final
Terms are required to inform themselves about and to adhere to any such restrictions. Neither this
Securities Note nor the Base Prospectus nor the Final Terms constitute or may be used for the
purposes of, an offer or solicitation to subscribe for or to purchase any Product in any jurisdiction in
which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make
such an offer or solicitation. Accordingly, this Securities Note, the Base Prospectus and the Final
Terms should not be used by anyone for this purpose.

The Products offered on primary and secondary markets and other platforms under this Base Pro-
spectus are not for distribution to any U.S. person or any person or address in the U.S. or in any
other jurisdiction (i) to which a distribution would be unlawful (e.g. being subject to Sanctions Regu-
lations, such as residents of North Korea, Syria or Iran), or (ii) which may be classified as high-risk
jurisdictions subject to a call for action according to the Financial Action Task Force ("FATF").

The Issuer reserves the right to impose further selling restrictions at its sole discretion which will be
communicated in the Final Terms or on its website: www.backedassets.fi.

XXVI. Severance

In the event any clause or item in the relevant Final Terms is or becomes invalid, the validity of the
remaining Terms and Conditions and items in the relevant Final Terms shall not be affected.

XXVII. Modifications of the Terms and Conditions and Final Terms

The Issuer shall be entitled to amend without the consent of the Investors any clause or item in the
relevant Final Terms for the purpose of correcting a manifest error, or clarifying any uncertainty, or
correcting or supplementing the provisions herein in such a manner as the Issuer deems necessary
or desirable, provided that, in the Issuer’s sole opinion, the Investors would not incur significant
financial loss as a consequence thereof.

Furthermore, the Issuer shall at all times be entitled to amend any clause or item in the relevant
Final Terms where, and to the extent that the amendment is necessitated as a consequence of
legislation, decisions by courts of law, or decisions taken by governmental authorities.

XXVIIl. Governing Law and Jurisdiction
The Base Prospectus, the Products issued, and the rights and obligations of the Issuer and each of

the holders of the Products under the Base Prospectus shall be governed by and construed in ac-
cordance with the laws of Jersey.
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In relation to any proceedings in respect of the Products issued under the Base Prospectus, the
Issuer agrees (and each holder of the Products, upon receipt of the Products, shall be deemed to
agree) that the courts of Jersey, Channel Islands shall have non-exclusive jurisdiction to hear and
determine any action or proceeding arising out of or in connection with the Products issued under
this Base Prospectus and for that purpose the Issuer and each holder of the Products irrevocably
submit to the jurisdiction of the courts of Jersey.

Notwithstanding the above, and for the avoidance of doubt, (i) the various agreements with service
providers (such as e.g. the Custodian, the Paying Account Provider, the Securities Agent, the Bro-
ker) shall be governed by the laws set out therein and subject to the jurisdiction set out therein, (ii)
the Registration Agreement shall be governed by, and shall be construed in accordance with, Swiss
law (without reference to the principles of conflicts of law rules).

B. Part B — Other Information

3. Admission to Trading and Dealing Arrangements

Listing and admission to The Issuer intends to admit the Product to trading at Payward
trading and dealing ar- Digital Solutions Ltd. (“PDSL”), a Bermuda exempted company
rangements licensed to conduct digital asset business by the Bermuda
Monetary Authority, and operating a Digital Asset Exchange.
Subject to any Issuer obligations under the Authorised
Participant Agreement between the Issuer and Payward Digital
Solutions Ltd, an exempted company limited by shares
organised under the laws of and having its registered address in
Bermuda (Kraken Bermuda), the Issuer will issue and redeem
Products on request of Kraken Bermuda acting as Authorized
Participant, but neither offer, trade, buy, sell, or do similar actions
with any Products by itself through Kraken nor will the Issuer
provide market making activities nor will the Issuer provide or
guarantee liquidity in the Products through Kraken nor will the
Issuer publish any trade information, additional performance
data or documentation regarding the listing of the Product at
Kraken.

4, Interests of Natural and Legal Persons, Third Party Information, Reasons for the Offer and
Use of Proceeds

Interests of natural and le- | Except of the service providers and other factors already dis-
gal persons involved in closed in the Base Prospectus, so far as the Issuer is aware, no
the issue person involved in the offer of the Products has an interest mate-
rial to the offer.

Reasons for the offer and | The offer for the Products uses ledger-based securities (i.e. secu-
use of proceeds rities in the form of tokens on a distributed ledger or blockchain),
representing the value of major tradable securities and fully
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backed by the Collateral. This has several major advantages
compared to the use of the original underlying security in a con-
ventional form, such as certificated securities, uncertificated se-
curities or book-entry securities. One major advantage is e.g. that
ledger-based securities can be traded 24 hours per day, 7 days
per week. Another advantage is that secondary markets for such
ledger-based securities are inherently global, as opposed to na-
tional markets where conventional securities are traded. A third
advantage lies in the direct control of the ledger-based security
by the Investor, as it may be held in an unhosted respectively non-
custody wallet, which the Investor has exclusive access to.

The Issuer will use the Proceeds to (i) finance the purchase of the
Collateral, (ii) pay the fees and costs of the various service pro-
viders in connection with creating, launching, issuing, redeeming,
and providing all further services for the Products, (iii) finance its
own existing and future business activities.

Costs and Taxes in connection with the subscription of the Products

General Tax Implications

Depending on the Investor's country of residence, holding the
Products may have tax implications, such as value-added tax or
capital gains tax. Investors are advised to consult with their tax
advisors as to their specific consequences. Therefore, Investors
should consider whether such tax liabilities apply when investing
in the Products. Each Investor will assume and be solely respon-
sible for all taxes of any jurisdiction, including central govern-
ment or local state taxes or other like assessments or charges
which may be applied in respect of the Products.

The tax considerations contained in these Final Terms reflect the
view of the Issuer based on the legislation applicable at the date
of the issuance of these Final Terms. It cannot, however, be
ruled out that the tax treatment by the tax authorities and courts
could be interpreted differently or could be subject to changes in
the future. Additionally, the tax considerations contained herein
are in summary form and may not be used as the sole basis for
the decision to invest in the Products from a tax perspective,
since the individual situation of each Investor must also be con-
sidered. Accordingly, the considerations regarding taxation con-
tained in these Final Terms do not constitute any sort of material
information or tax advice nor are they in any way to be con-
strued as a warranty with respect to specific tax consequences.

According to the Terms and Conditions, the Issuer may redeem
all outstanding securities at any time, inter alia, for certain tax rea-
sons. Accordingly, Investors should consult their personal tax ad-
visors before making any decision to purchase securities in the
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6.

Products and must be aware of and be prepared to bear the risk
of a potential early redemption due to tax reasons.

Jersey Taxation

Holders of the Products

Itis anticipated that non-Jersey holders of the Products will not be
subject to any tax in Jersey in respect of the acquisition, owner-
ship, sale, exchange of the Products. Accordingly, save as set out
below, there will be no withholding or similar tax required to be
deducted by the Issuer in respect of non-Jersey resident holders
of the Products.

Any Jersey resident holders of the Products may be liable to pay
tax on their income more generally, but there is no capital gains
tax, estate duty, inheritance tax (other than stamp duty, see be-
low). The attention of Jersey residents is drawn to Article 134A of
the Income Tax Law and other provisions of the Income Tax Law,
the effect of which may be to render any gains in respect of their
Products and/or distributions made in respect of them chargeable
to Jersey income tax.

In Jersey no stamp duty is levied on the issue, acquisition, own-
ership, exchange, sale, transfer or other disposition of the Prod-
ucts between living persons. However, Jersey stamp duty is pay-
able on Jersey grants of probate and letters of administration and
this is calculated based on the value of the deceased's net move-
able estate at rates of up to 0.75%.

Holders of the Products may be required to pay income tax, cap-
ital gains tax, inheritance tax, stamp duty and other taxes or
charges in accordance with the laws and practices of other juris-
dictions in which they are liable to taxation.

Additional Information

Country(ies) of offer(s)

The Products will be offered in Liechtenstein and Switzerland
(only to Swiss Professional Investors). The right to offer in other
jurisdictions is explicitly reserved.

Country(ies) where the
Base Prospectus has been
notified

A notification shall in a first step be made to Austria, Belgium, Bul-
garia, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Fin-
land, France, Germany, Greece, Hungary, Iceland, Ireland, Italy,
Latvia, Lithuania, Luxembourg, Malta, Norway, Poland, Portugal,
Romania, Slovak Republic, Slovenia, Spain, Sweden and the
Netherlands. The right to notify other EU-/EEA-member countries
is explicitly reserved.
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ECB eligibility

The Product is not expected to be ECB eligible.

Notices

All notices to the Investors shall be valid and binding if published
by the Issuer on its website www.backedassets fi
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Signed on behalf of the Issuer as duly authorized representative:

Jersey, October 1st, 2025

.

Lindsay Anne Braceglrdl
Director
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C. Annex — Summary

C.1 Summary (English)

C.2 Zusammenfassung (Deutsch)
C.3 Résumé (French)

C.4 Resumen (Spanish)

C.5 Pestome (Bulgarian)

C.6 Sazetak (Croatian)

C.7 Osszefoglalé (Hungarian)
C.8 Santrauka (Lithuanian)

C.9 Kokkuvote (Estonian)

C.10 Podsumowanie (Polish)
C.11 Suhrn (Slovak)

C.12 NepiAnyn (Greek)

C.13 Samantekt (Icelandic)

C.14 Nota sintetica (Italian)

C.15 Kopsavilkums (Latvian)
C.16 Rezumat (Romanian)

C.17 Sammanfattning (Swedish)

C.18 povzetek (Slovenian)
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Summary
According to Art. 7 of the Regulation (EU) 2017/1129 of the European Parliament and the Council of 14 June 2017

("Prospectus Regulation") in connection with Art. 27 of the Commission Delegated Regulation (EU) 2019/980 of
14 March 2019, as amended ("Delegated Regulation")

for the issuance of tokenized securities

by
Backed Assets (JE) Limited
a private limited company incorporated in Jersey

("lssuer")

dated
October 2nd, 2025
("Summary")
This Summary is to be read together with the Registration Document and the Securities Note of the Issuer dated
8 May 2025 ("Base Prospectus") and the Final Terms of the Issuer dated 8 May 2025, as well as any supple-
ments to these documents.
This information sheet provides you with essential information about this investment product. It is not an advertis-

ing material. This information is required by law to assist you in understanding the nature, risk, cost, and potential
gains and losses of this product, and to help you compare it with other products.
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Introduction and warnings

Name and International Securities Identification Number (ISIN) of the securities

The securities have the designation "tokenized securities" of which the Underlying is TeraWulf Inc..

(ISIN: US88080T1043). The ISIN of the securities is: CH1473121080.

Identity and contact details of the Issuer, including the legal entity identifier (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telephone: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identity and contact details of the Offeror (if applicable), including the legal entity identifier (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telephone: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Identity and contact details of the competent authority

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechten-

stein, telephone number: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Date of approval

The date of approval is October 2nd, 2025.

Warning notice

The Issuer declares that:

— the Summary should be read as an introduction to the Base Prospectus and that investors should
refer to the Base Prospectus as a whole, in making any decision to invest in the securities;

— the investor could lose all or part of the capital invested;

— an investor who wishes to bring an action concerning the information contained in a Base Prospectus
may, under the national law of this member state, must pay for the translation of the Base Prospectus
before the proceedings can be initiated;

— civil liability shall attach only to the persons who produced and communicated the Summary together
with any translation thereof and only if the Summary, when read together with the other parts of the
Base Prospectus, is misleading, inaccurate, or inconsistent or, when read together with the other
parts of the Base Prospectus, does not convey the basic information which would assist investors in
making decisions with regard to investments in the securities concerned.

— you are about to purchase a product that is not simple and can be difficult to understand.

Basic information about the Issuer

Who is the Issuer of the securities?

Domicile, legal form, LEI, governing law and country of reqistration of the Issuer

The Issuer is a company with limited liability pursuant to the Companies (Jersey) Law 1991. Its regis-
tered office and address is First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jer-
sey. The LEl is: 984500001AB7C6C7F577.

Principal activities of the Offeror

The Issuer's principal activity is the issuance of its products in the form of blockchain based crypto-
graphic tokens in the EU, Switzerland and other countries worldwide (tokenized structured products).

Major quotaholder

The sole shareholder of the Issuer is Backed Finance AG (CHE-410.125.970) with its registered office
in Zug, Switzerland. Major shareholders of the Backed Finance AG, Zug, are Adam Levi, Yehonatan
Goldman and Roberto Isaac Klein, each holding 16.63% of the shares.

Key managing directors

The key directors with power of joint representation are Roberto Isaac Klein, James Nicholas Cunning-
ham-Davis, Roy Matas and Lindsay Anne Bracegirdle.
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Identity of the statutory Auditors

The Auditor is Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, Switzerland.

What is the key financial information regarding the Issuer?

Following key financial information is based on the Financial Statements of Backed Assets (JE) Limited for|
the period from 01 January 2024 to 31 December 2024 and of Backed Assets GmbH for the period from 01
January 2023 to 31 December 2023.
Income Statement of
01.01.2023 — 31.12.2023 and 01.01.2024 — 31.12.2024 | Balance Sheet as of 31.12.2023 and 31.12.2024
01.01.2023-
01.01.2024-31.12.2024 31.12.2023 31.12.2024 31.12.2023
USD uUSD uUSD USD
Turnover 105,888 87,440 Inventory 21,551,060 48,253,713
Direct costs -136,849 -168,112 Debtors 5,234 0
Other operating ] )
expenses 625,682 445,051 Cash 184,542 402,504
RESiat el 656,643 -525,723 (ST 21,740,836 48,656,217
sult assets
Gain on finan- Creditors
cial assets at -9,280 0 (due <1 -21,724,810 -48,364,468
fair value year)
Distributions re- Net current]
ceived 66 0 assets 16,026 291,749
Total as-
Other interest sets mi-
receivable and 94 0 nus cur- 16,026 291,749
similar income rent liabi-
lities
Interest paya- Creditors
ble and similar -34,475 -25,775 (due >1 -423,898 0
expenses year)
Loss before -700,238 -551,498 Net assets 407,872 201,749
Tax on loss 634 -393 Capital and reserves
Srolsicuts -669,604 -551,891 Qi - 1,507,244 1,507,244
period serves
Profit and
Cash Flow Statement of
01.01.2023 — 31.12.2023 and 01.01.2024 — 31.12.2024 "fosuf“? -1,915,116 -1,215,495
Share-
01.01.2024-31.12.2024 |  91.01.2023- holder -407,872 291,749
31.12.2023
funds
USD uUsD
Cash flows from
operating activi- -735,393 47,753,518
ties
Cash Flows
from investing 0 -48,164,180
activities
Cash flows from
financing activi- 517,431 259,482
ties
Change in
cash and cash -217,962 -151,180
equivalents
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What are the key risks that are specific to the Issuer?

In the following the most material risks to the Issuer are set out. The realization of these risks could result
in adverse effects on the Issuer's business, results of operations, profitability, financial condition or pro-
spects.

Short Business History, Limited Financial Information and no rating of the Issuer: Due to the fact
that the Issuer has been incorporated on 19 January 2024, limited (historical) financial information on the
Issuer is available and the Issuer is subject to the risk of no credit rating. This implies the risk that the
business activity of the company is not yet proven by the time of filing the Base Prospectus and additional
documents.

Dependence on Service Providers: The Issuer is dependent on a number of service providers to main-
tain the issuances and the Collateral. Should there be a material adverse change with any existing partner
and a suitable alternative be unavailable or impracticable, it may be impossible for the Issuer to continue
to list and service the products.

Changes of the Regulatory Environment: The Issuer issues financial products whose regulatory envi-
ronment appears to be unclear because it is constantly developing and adapting to new technologies.
This may lead to significant cost increases in the operating business and may have a material adverse
effect on the Issuer's net assets, financial position and results of operations and thus negatively affect its
ability to fulfil claims arising from the products.

Software related Risks: Tokenized securities may be susceptible to bugs and smart contract related
risks, that might lead to investors losing control over their assets, or a breach that might cause an unin-
tended minting of the asset.

Liquidity Risk: The Issuer may not have sufficient funds for making payments at any point in time, mean-
ing that the Issuer may have difficulties meeting financial obligations.

Counterparty Risk: In general, the Issuer relies on third parties providing trading on both the products
and any underlying. Any dysfunction of such third parties or disruption at the exchanges and other plat-
forms may result in a loss of value of the products, which may, in turn negatively impact the Issuer and/or
the investors.

Credit Risk: Investors are exposed to the credit risk of the Issuer, the Custodian and other parties. An
Investor's ability to obtain payment is dependent on the Issuer's ability to meet these obligations. In the
event of default, insolvency or bankruptcy, investors may not receive the amount owed to them.

General Insolvency Risk: Investors are exposed to the credit risk of the Issuer of the products. The
products constitute subordinated obligations of the Issuer and rank pari passu with each other and all
other current and future subordinated obligations of the Issuer. The insolvency of the Issuer may lead to
a partial or total loss of the invested capital.

Issuer as Special Purpose Vehicle: The Issuer is a newly established special purpose vehicle ("SPV")
with the sole business purpose of the issuance of financial instruments. Thus, the Issuer is currently not
profitable and depends on capital and financing from the Parent and the Parent's investors. The reserves
to maintain the company operations are limited, which may result in the inability of the Issuer to continue
as a going concern.

Market Risk: Market risk refers to the potential losses through changes in the valuation of the Issuer's
assets and liabilities because of changes in market prices, volatilities, correlations and other valuation-
relevant factors.

Operational Risk: There are a number of risks related to external and internal circumstances or events
which may harm the operating business of the Issuer. Any of these risks may be detrimental to the Issuer’s
reputation and operating results.
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Risk of Data Breach: The Issuer maintains significant amounts of data surrounding trades, trade execu-
tion, as well as customer data. A significant data breach may have wide reaching adverse effects, includ-
ing trading losses and loss of reputation, which may negatively impact the Issuer’s core business.

Personnel Interdependence / Conflicts of Interest: Directors of the Issuer operate also within the
Board of Directors of Backed Finance AG, owning 100% of the shares of the Issuer ("Parent"), or the
respective secretary. At the same time, the Parent is the contractual Tokenizer of the Issuer. These inter-
ests may deviate or conflict with interests of investors of the Products. Other directors of the Issuer are
employed by the Administrator, which has an agreement to provide certain administration and company
secretarial services to the Issuer.

Cybersecurity related Risks: The Issuer deals with tokenized securities registered online and therefore
is susceptible to operational, information security and related "cyber" risks. Cybersecurity failures by, or
breaches of, the systems have the ability to cause disruptions and impact business operations, and may
results in e.g. financial losses or disclosure of confidential information. The investors may lose their in-
vestment as consequence of such cybersecurity related risks.

Basic information on the securities
What are the main features of the securities?
Type, class and ISIN

The securities offered constitute subordinated obligations of the Issuer in the form of ledger-based se-
curities. More specific, the securities are issued in the form of blockchain based cryptographic tokens in
Switzerland and worldwide (tokenized structured products). The products are issued as structured prod-
ucts according to Art. 3 Let. a No. 4 FinSA, i.e. certificates in the form of cryptographic tokens and track
highly demanded, liquid and listed stocks and other securities in order to make them easily accessible
to investors (tracker certificates according to the Swiss derivative map of the Swiss Structured Products
Association SSPA). Their ISIN is: CH1473121080.

Currency, denomination, par value, number of securities issued and term

The currency of the securities offered is USD. The maximum issue volume is USD 100,000,000. The
product issued is open-ended and therefore does not have a predetermined fixed maturity date. One
security corresponds to one full unit of the respective Underlying.

Rights attached to the securities

The investors' respectively creditors' rights do not consist of any shareholders' rights; thus, excluding all
rights of attendance, dividend payments, other participation rights or voting rights at a general assembly
of the Issuer or any issuers of Underlyings or other entities. The products do not bear interest. The in-
vestors have the right to require the Issuer to redeem a number of securities for a product by submitting
a sell order ("Redemption Order").
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Relative seniority of the securities

The investors have a primary claim to the Collateral allocated to the specific product they are holding,
and subordinated claim to the assets of the Issuer after all primary claims have been settled. The inves-
tors take the risk of the Issuer defaulting. Therefore, the tokenized products constitute collateralized and
only subordinated obligations of the Issuer and rank equally among themselves. With all other collat-
eralized and subordinated obligations, they rank pari passu. The products are neither insured nor guar-
anteed by any government or agency.

Restrictions on free transferability of the securities

Any transfer of ledger-based securities requires the transfer of the securities via the ledger. Any transfer
of the entitlement to the securities other than by a transfer via the securities ledger is prohibited. The
offering or sale of the products in certain jurisdictions may be restricted by law including because of the
Underlying securities and/or indexes. The products offered on primary and secondary markets and
other platforms under the Base Prospectus are not for distribution to any U.S. person or any person or
address in the U.S. or in any other jurisdiction (i) to which a distribution would be unlawful (e.g. being
subject to Sanctions Regulations, such as residents of North Korea, Syria or Iran), or (ii) which may be
classified as high-risk jurisdictions subject to a call for action according to the Financial Action Task
Force ("FATF").

Where will the securities be traded?

The securities are not subject to an application for admission to trading on a regulated market, other
third country markets, SME growth market or MTF.

Is there a guarantee attached to the securities?

There is no guarantee by a potential guarantor attached to the securities.

What are the key risks that are specific to the securities?

Risks relating to Structured Products: Investors should be aware that market value of the products

may not have a direct relationship with the prevailing price of the Underlying or the Underlying compo-
nents. In particular, the performance of the products may differ significantly from returns on direct hold-
ings of Underlyings itself because of the negative effect of investor fees or any redemption charge.

Limited Trading Hours: The on-exchange trading of Underlyings, thus Collateral of the products, may
be restricted to specific trading windows available on the relevant securities/commodities exchange.
This restriction could limit the Issuer's ability to ensure the Collateral coverage through selling and buy-
ing securities and might make the Issuer and the investors vulnerable to price movements and volatility
on the markets.

Limited Liquidity and Trading Volume: There is no guarantee for the liquidity of the products offered
via secondary markets to retail and institutional Investors alike. The volume of products traded on sec-
ondary markets may be highly limited, which can have a negative effect on the market price of the prod-
ucts.

Special Risks relating to Blockchain Usage: The verification of the parties and the transaction will be
conducted over smart contracts on a blockchain. Therefore, the investors of tokenized securities are
exposed to increased risks concerning fraud and loss, including, but not limited to cyberattacks. In gen-
eral, digital assets can be stolen.

Lack of Capital Protection: Apart from the Collateralization of the securities, the products issued do
not provide any capital protection of any amount payable under the products.
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Passive Investment Risk: The products are not actively managed and may be affected by a general
decline in market segments related to the respective Underlying(s) or Underlying component(s).

Impact of Underlying Sale: Within the issuance and redemption processes, the Issuer can periodically
sell Underlyings or Underlying components, or will be required to redeem products. Such sales could
have an impact on supply and demand for the specific Underlyings and may affect the pricing of other
products under this Base Prospectus.

Realisation of Collateral: In case the received amounts after the realisation of the Collateral are not
sufficient to fully cover the fees and expenses and the Issuer's payment obligations to investors, then
the investors may incur a (total) loss.

Basic information on the public offer of securities

Under which conditions and timetable can | invest in this security?

These securities are being and may be offered and sold only to persons who are permitted to acquire,
hold and sell such securities under the laws applicable to them from time to time. The securities have
not been and will not be registered under the U.S. Securities Act of 1933, as amended ("Securities Act")
or with any securities regulatory authority of any State or other jurisdiction of the United States and (i)
may not be offered, sold or delivered within the United States to, or for the account or benefit of U.S.
Persons, and (ii) may be offered, sold or otherwise delivered at any time only to transferees that are
Non-United States Persons.

The product is open-ended and therefore does not have a predetermined fixed maturity date.

The issuance and redemption mechanism is a continuous process and is intended to ensure that prod-
ucts have sufficient liquidity and that the price tracks the relevant Underlyings. Retail Investors may
subscribe via issuance only through an Authorized Participant and sell back their products either via
redemption through the Issuer or through selling the product to an Authorized Participant who will re-
deem it to the Issuer. Professional Investors may subscribe via issuance and sell back via redemption
through the Issuer.

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

The Offeror is Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey.

Why is this prospectus being produced?

The Base Prospectus has been prepared for the issuance of tokenized securities. The offer of the prod-
ucts uses ledger-based securities (i.e. securities in the form of tokens on a distributed ledger or block-
chain), representing the value of major tradable securities and fully backed by the Underlyings. The Is-
suer will use the proceeds to (i) finance the purchase of the Collateral, (ii) pay the fees and costs of the
various service providers in connection with creating, launching, issuing, redeeming, and providing all
further services for the products, (iii) finance its own existing and future business activities.

* % %
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Zusammenfassung

Gemass Art. 7 der Verordnung (EU) 2017/1129 des Europaischen Parlaments und des Rates vom 14.
Juni 2017 ("Prospektverordnung") in Verbindung mit Art. 27 der Delegierten Verordnung (EU)
2019/980 der Kommission vom 14. Marz 2019 in der jeweils geltenden Fassung ("Delegierte
Verordnung")

fur die Emission von tokenisierten Wertpapieren

der
Backed Assets (JE) Limited
eine in Jersey gegriindete Gesellschaft mit beschrankter Haftung

("Emittentin")

datierend vom

12:00:00 AM

("Zusammenfassung")

Diese Zusammenfassung ist zusammen mit dem Registrierungsformular und der
Wertpapierbeschreibung der Emittentin datierend vom 8. Mai 2025 ("Basisprospekt") und den
Endgultigen Bedingungen der Emittentin datierend vom 8. Mai 2025 sowie allfalligen Nachtragen zu
diesen Dokumenten zu lesen.

Dieses Informationsblatt liefert Ihnen grundlegende Angaben Uber dieses Anlageprodukt. Es handelt
sich dabei nicht um Werbematerial. Diese Informationen sind von Gesetzes wegen vorgeschrieben, um
Ihnen zu helfen, die Art, das Risiko, die Kosten und potenzielle Gewinne und Verluste dieses Produkts
zu verstehen, und Ihnen zu helfen, das Produkt mit anderen Produkten zu vergleichen.
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Einleitung und Warnhinweise

Bezeichnung und internationale Wertpapier-ldentifikationsnummer (ISIN) der Wertpapiere
Die Wertpapiere haben die Bezeichnung "tokenisierte Wertpapiere", deren Basiswert(e) Aktien von
TeraWulf Inc.. (ISIN: US88080T1043) sind. Die ISIN der Wertpapiere lautet: CH1473121080.
Identitat und Kontaktdaten der Emittentin, einschliesslich der Rechtstragerkennung (LEI)
Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,
Jersey, Telefonnummer: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.
Identitat und Kontaktdaten der Anbieterin (falls zutreffend), einschliesslich der
Rechtstragerkennung (LEI)

Backed Assets (JE) Jersey, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,
Jersey, Telefonnummer: +41 41 541 16 09, www.backedassets.fi, LEl: 984500001AB7C6C7F577.
Identitat und Kontaktangaben der zustiandigen Behorde

Finanzmarktaufsicht Liechtenstein (FMA), Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein,
Telefonnummer: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Datum der Billigung

Das Datum der Billigung ist der 12:00:00 AM.

Warnhinweis

Die Emittentin erklart, dass:

— die Zusammenfassung als Einleitung zum Basisprospekt verstanden werden sollte und die
Anleger sich beim Investitionsentscheid in die Wertpapiere, auf den Basisprospekt als Ganzes
stlitzen sollten;

— der Anleger sein gesamtes angelegtes Kapital oder einen Teil davon verlieren konnte;

— ein Anleger, der aufgrund der im Basisprospekt enthaltenen Angaben, eine Klage nach dem
nationalen Recht dieses Mitgliedstaats erheben mochte, vor Prozessbeginn die Kosten fir die
Ubersetzung des Basisprospektes tragen muss;

— die zivilrechtliche Haftung nur die Personen trifft, welche die Zusammenfassung mit einer
etwaigen Ubersetzung davon erstellt und (ibermittelt haben, und dies auch nur fiir den Fall,
dass die Zusammenfassung, wenn sie zusammen mit den anderen Teilen des Basisprospekts
gelesen wird, irrefiihrend, unrichtig oder widersprichlich ist oder dass sie, wenn sie zusammen
mit den anderen Teilen des Basisprospekts gelesen wird, nicht die Basisinformationen
vermittelt, die in Bezug auf die Anlagen in die betreffenden Wertpapiere fur die Anleger eine
Entscheidungshilfe darstellen wurden.

— Sie im Begriff sind, ein Produkt zu kaufen, das nicht einfach ist und schwer zu verstehen sein
kann.

Basisinformationen iiber die Emittentin
Wer ist die Emittentin der Wertpapiere?

Sitz, Rechtsform, LEI, anwendbares Recht und Land der Eintragung der Emittentin

Die Emittentin ist eine Gesellschaft mit beschrankter Haftung gemass dem Companies (Jersey) Law
1991. Ihr eingetragener Sitz und ihre Adresse sind First Floor, La Chasse Chambers, Ten La Chasse,
St. Helier, JE2 4UE, Jersey. Die LEI lautet: 984500001AB7C6C7F577.

Haupttatigkeiten der Anbieterin

Die Haupttatigkeit der Emittentin ist die Ausgabe ihrer Produkte in der Form von auf Blockchain
basierten kryptografischen Tokens in der EU, der Schweiz und anderen Landern weltweit (tokenisierte,
strukturierte Produkte).

Haupt-Stammanteilsinhaber

Der alleinige Stammanteilsinhaber der Emittentin ist die Backed Finance AG (CHE-410.125.970) mit
Sitz in Zug, Schweiz. Die Hauptaktionare der Backed Finance AG, Zug, sind Adam Levi, Yehonatan
Goldman und Roberto Isaac Klein, welche jeweils 16.63% der Aktien halten.
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Hauptgeschaftsfuhrer

Die wichtigsten Geschaftsfihrer mit Einzelvertretungsbefugnis sind Roberto Isaac Klein, James
Nicholas Cunningham-Davis, Roy Matas and Lindsay Anne Bracegirdle.

Identitat des Abschlusspriifers

Der Abschlussprifer ist Grant Thornton AG, Claridenstrasse 35, 8027 Ziirich, Schweiz.

Welches sind die wesentlichen Finanzinformationen iliber der Emittentin?

Die folgenden wesentlichen Finanzinformationen basieren auf den Jahresabschliissen der Backed Assets (JE)
Limited fiir den Zeitraum vom 1. Januar 2024 bis zum 31. Dezember 2024 und der Backed Assets GmbH fiir den
Zeitraum vom 1. Januar 2023 bis zum 31. Dezember 2023.

Erfolgsrechnung vom -
01.01.2023 — 31.12.2023 and 01.01.2024 — 31.12.2024 AEEA A D U et Sk
01.01.2024- 01.01.2023-
31.12.2024 31.12.2023 31.12.2024 31.12.2023
usD usD usD usD
Umsatz 105’888 87°440 Inventar 21551060 48'253'713
Direkter Aufwand -136’849 -168'112 Forderungen 5234 0
Ubriger Betriebsaufwand -625'682 -445'051 Flissige Mittel 184°542 402’504
Betriebsergebnis -656’643 -525’723 Umlaufvermoégen 21°740°836 48'656°217
Wertveranderung -9,280 0 Kurziristige 21724810 | -48'364'468
Finanzanlagen Verbindlichkeiten
. Nettoaktiven , )
Erhaltene Ausschuttungen 66 0 Umlauf 16’026 291749
Aktiven
Ubriger Finanzertrag 94 0 gheualiey 16'026 291'749
Kurzfristige
Verbindlichkeiten
. , Langfristige ,
Finanzaufwand -34,475 -25'775 Verbindlichkeiten -423'898 0
WIS T G e LT -700°238 -551°498 Nettovermégen 407872 201749
vor Steuern
Direkte Steuern 634 -393 Kapital und Reserven
VEITES e T -669°604 -551°891 Andere Reserven 1'507'244 1'507°244
Zeitraum
Geldflussrechnung vom . . 0415 1045
01.01.2023 — 31.12.2023 und 01.01.2024 — 31.12.2024 Bilanzgewinn -1'915116 -1215495
01.01.2024- 01.01.2023- . . s ,
31.12.2024 31.12.2023 Eigenkapital -407°872 291°749
usb usD
Geldfluss aus , .
Betriebstétigkeit -735393 47753518
Geldfluss aus 1@
Investitionstatigkeit 0 -48'164'180
| GElilesaly 517431 259'482
Finanzierungstatigkeit
Verianderung Geldfluss -217°962 -151’180

Welches sind die zentralen Risiken, die fiir die Emittentin spezifisch sind?

Im Folgenden werden die fiir die Emittentin wesentlichsten Risiken dargelegt. Die Verwirklichung dieser
Risiken kdnnte zu nachteiligen Auswirkungen auf den Geschéftsbetrieb, die Ertragslage, die
Profitabilitat, die Finanzlage oder die Aussichten der Emittentin fuhren.

Kurze Unternehmensgeschichte, begrenzte Finanzinformationen und kein Rating der Emittentin:
Aufgrund der Tatsache, dass die Emittentin erst am 19. Januar 2024 gegriindet wurde, liegen wenige
(historischen) Finanzinformationen tber die Emittentin vor und die Emittentin unterliegt dem Risiko
eines fehlenden Kreditratings. Dies birgt das Risiko, dass die Geschéaftstatigkeit des Unternehmens
zum Zeitpunkt der Einreichung des Basisprospekts und weiterer Dokumente noch nicht nachgewiesen
ist.
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Abhangigkeit von Dienstleistern: Die Emittentin ist von einer Reihe von Dienstleistern abhangig, um
die Ausgabe der Produkte und die Sicherheiten aufrecht zu erhalten. Sollte eine wesentliche nachteilige
Anderung bei einem bestehenden Geschaftspartner eintreten und eine geeignete Alternative nicht
verfiigbar oder nicht praktikabel sein, kdnnte es fir die Emittentin unmdglich werden, die Produkte
weiterhin zu betreuen und zu bedienen.

Anderungen des regulatorischen Umfelds: Die Emittentin emittiert Finanzprodukte, deren
regulatorisches Umfeld unklar erscheint, weil es sich standig weiterentwickelt und an neue
Technologien anpasst. Dies kann zu erheblichen Kostenerh6hungen im operativen Geschaft fuhren und
sich erheblich nachteilig auf die Vermdgens-, Finanz- und Ertragslage der Emittentin auswirken und
damit ihre Fahigkeit beeintrachtigen, Anspriiche aus den Produkten zu erfillen.

Software-bezogene Risiken: Tokenisierte Wertpapiere kdnnen anfallig fur Bugs und Risiken im
Zusammenhang mit Smart Contracts sein, die dazu fuhren kdnnen, dass Anleger die Kontrolle tber ihre
Vermogenswerte verlieren, oder dass ein Verstoss zu einem unbeabsichtigten Minting des
Vermogenswerts fuhrt.

Liquiditatsrisiko: Die Emittentin verfiigt moglicherweise nicht Gber ausreichende Mittel, um zu jedem
Zeitpunkt Zahlungen zu leisten, so dass die Emittentin Schwierigkeiten haben kdnnte, ihren finanziellen
Verpflichtungen nachzukommen.

Gegenparteirisiko: Im Allgemeinen ist die Emittentin auf Dritte angewiesen, die den Handel sowohl mit
Produkten als auch mit etwaigen Basiswerten anbieten. Jeder Ausfall dieser Dritten oder jede Stérung
an den Borsen und an anderen Plattformen kann zu einem Wertverlust der Produkte fiihren, was sich
wiederum negativ auf die Emittentin und/oder die Anleger auswirken kann.

Kreditrisiko: Die Anleger sind dem Kreditrisiko der Emittentin, dem Verwahrstelle und anderer Parteien
ausgesetzt. Die Fahigkeit eines Anlegers, eine Zahlung zu erhalten, hangt von der Fahigkeit der
Emittentin ab, diese Verpflichtungen zu erfillen. Im Falle eines Ausfalls, einer Insolvenz oder eines
Konkurses erhalten die Anleger moglicherweise den ihnen geschuldeten Betrag nicht.

Allgemeines Insolvenzrisiko: Die Anleger sind dem Kreditrisiko der Emittentin der Produkte
ausgesetzt. Die Produkte stellen nachrangige Verbindlichkeiten der Emittentin dar und sind
untereinander und mit allen anderen gegenwartigen und zukunftigen nachrangigen Verbindlichkeiten
der Emittentin pari passu. Die Insolvenz der Emittentin kann zu einem teilweisen oder vollstandigen
Verlust des investierten Kapitals fuhren.

Emittentin als Zweckgesellschaft: Die Emittentin ist eine neu gegriindete Sonderzweckgesellschaft
(Special Purpose Vehicle "SPV") deren einziger Geschaftszweck die Ausgabe von Finanzinstrumenten
ist. Daher ist die Emittentin derzeit nicht profitabel und auf Kapital von Anlegern angewiesen. Die
Ricklagen zur Aufrechterhaltung des Geschaftsbetriebs sind begrenzt, was dazu fihren kann, dass die
Emittentin nicht in der Lage ist, ihre Geschaftstatigkeit fortzusetzen.

Marktrisiko: Das Marktrisiko bezieht sich auf potenzielle Verluste durch Veranderungen in der
Bewertung der Vermogenswerte und Verbindlichkeiten der Emittentin aufgrund von Veranderungen der
Marktpreise, Volatilitaten, Korrelationen und anderer bewertungsrelevanter Faktoren.

Betriebsrisiko: Es gibt eine Reihe von Risiken im Zusammenhang mit externen und internen
Umsténden oder Ereignissen, die das operative Geschaft der Emittentin beeintrachtigen kdnnen. Jedes
dieser Risiken kann sich nachteilig auf den Ruf und die Geschéftsergebnisse der Emittentin auswirken.

Risiko einer Datenverletzung: Die Emittentin verfiigt (iber eine betrachtliche Menge an Daten, die den
Handel, die Handelsausfiihrung und die Kundendaten betreffen. Eine erhebliche Datenschutzverletzung
kann weitreichende negative Auswirkungen haben, einschliesslich Handelsverluste und
Reputationsverluste, die sich nachteilig auf das Kerngeschaft des Emittenten auswirken kdnnen.
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Personelle Abhédngigkeiten / Interessenkonflikte: Die Schllisselpersonen der Emittentin sind
gleichzeitig auch im Verwaltungsrat der Backed Finance AG vertreten, die 100% der Anteile an der
Emittentin halt ("Muttergesellschaft"), oder als Sekretar bei der Muttergesellschaft tatig. Gleichzeitig ist
die Muttergesellschaft der vertragliche Tokenizer der Emittentin. Diese Interessen kdnnen von den
Interessen der Anleger der Produkte abweichen oder mit ihnen kollidieren.

Cybersecurity-Risiken: Die Emittentin handelt mit online registrierten tokenisierten Wertpapieren und
ist daher anfallig fur Geschéfts-, Informationssicherheits- und damit verbundene "Cyber"-Risiken.
Ausfalle oder Verletzungen der Cybersecurity der Systeme kénnen zu Unterbrechungen und
Beeintrachtigungen des Geschéftsbetriebs fiihren und z.B. finanzielle Verluste oder die Offenlegung
vertraulicher Informationen zur Folge haben. Die Anleger kénnen ihre Investitionen als Folge solcher
Risiken im Zusammenhang mit der Cybersicherheit verlieren.

Basisinformationen iiber die Wertpapiere

Welches sind die wichtigsten Merkmale der Wertpapiere?

Art, Gattung und ISIN

Bei den angebotenen Wertpapieren handelt es sich um nachrangige Verpflichtungen der Emittentin in
Form von ledger-basierten Wertpapieren. Genauer gesagt werden die Wertpapiere in Form von
Blockchain basierten kryptographischen Token in der Schweiz und weltweit ausgegeben (tokenisierte,
strukturierte Produkte). Die Produkte werden als strukturierte Produkte im Sinne von Art. 3 lit. a Ziff. 4
FIDLEG, d.h. als Zertifikate in Form von kryptografischen Tokens, ausgegeben und bilden stark
nachgefragte, liquide und bérsenkotierte Aktien und andere Wertpapiere ab, um diese fur Anleger leicht
zuganglich zu machen (Tracker-Zertifikate gemass Swiss Derivative Map des Schweizerischen
Verbands fiir Strukturierte Produkte SSPA). lhre ISIN lautet: CH1473121080.

Wahrung, Stickelung, Nennwert, Anzahl der begebenen Wertpapiere und Laufzeit

Die Wahrung der angebotenen Wertpapiere ist USD. Das maximale Emissionsvolumen betragt USD
100'000'000. Das emittierte Produkt ist unbefristet und hat daher keinen vorher festgelegten
Falligkeitstermin. Ein Wertpapier entspricht einer vollen Einheit des jeweiligen Basiswertes.

Mit den Wertpapieren verbundene Rechte

Die Anleger- bzw. Glaubigerrechte bestehen nicht aus Aktionarsrechten, d.h. unter Ausschluss jeglicher
Teilnahme-, Dividenden-, sonstiger Mitwirkungs- oder Stimmrechte an einer Generalversammlung der
Emittentin oder allfalliger Emittenten von Basiswerten oder anderen Gesellschaften. Die Produkte
werden nicht verzinst. Die Anleger haben das Recht, von der Emittentin die Rlicknahme einer
bestimmten Anzahl von Wertpapieren eines Produkts zu verlangen, indem sie eine Verkaufsanweisung
("Ricknahmeanweisung") erteilen.

Relativer Rang der Wertpapiere

Die Anleger haben einen primaren Anspruch auf die Sicherheiten, die dem jeweiligen Produkt, das sie
halten, zugeordnet sind, und einen nachrangigen Anspruch auf die Vermdgenswerte der Emittentin,
nachdem alle vorrangingen Anspriiche beglichen wurden. Die Anleger tragen das Ausfallsrisiko der
Emittentin. Daher stellen die tokenisierten Produkte, nur nachrangige besicherte Verbindlichkeiten der
Emittentin dar und sind untereinander gleichrangig. Mit allen anderen besicherten und nachrangigen
Verbindlichkeiten sind sie pari passu. Die Produkte sind weder versichert noch von einer Regierung
oder Behdrde garantiert.

Beschrankungen der freien Handelbarkeit der Wertpapiere

Jede Ubertragung von ledger-basierten Wertpapieren erfordert die Ubertragung der Wertpapiere via
Ledger. Jede Ubertragung des Anspruchs auf die Wertpapiere, die nicht iiber den Ledger erfolgt, ist
verboten. Das Angebot oder der Verkauf der Produkte kann in bestimmten Rechtsordnungen gesetzlich
eingeschrankt sein, auch aufgrund der zugrunde liegenden Wertpapiere und/oder Indexe. Die im
Rahmen des Basisprospekts auf Primar- und Sekundarmarkten und anderen Plattformen angebotenen
Produkte sind nicht flir den Vertrieb an Staatsblrger der USA oder an Personen oder Adressen in den
USA oder in anderen Rechtsordnungen bestimmt, (i) an die ein Vertrieb rechtswidrig ware (z.B. wenn
sie Sanktionsvorschriften unterliegen, wie z.B. Einwohner von Nordkorea, Syrien oder dem Iran), oder
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(ii) die gemass der Financial Action Task Force ("FATF") als Hochrisiko-Lander mit Handlungsbedarf
eingestuft werden kénnen.
Wo werden die Wertpapiere gehandelt?

Fir die Wertpapiere wird kein Antrag auf Zulassung zum Handel an einem geregelten Markt, anderen
Marken von Drittlandern, an einem KMU-Wachstumsmarkt oder an einem Multilaterales Handelssystem
gestellt.

Wird fiir die Wertpapiere eine Garantie gestelit?
Fir die Wertpapiere wird keine Garantie von einem potenziellen Garantiegeber gestellit.
Welches sind die zentralen Risiken, die fiir die Wertpapiere spezifisch sind?

Risiken im Zusammenhang mit strukturierten Produkten: Anleger sollten sich dariber im Klaren
sein, dass der Marktwert der Produkte mdglicherweise nicht in direktem Zusammenhang mit dem
aktuellen Kurs des Basiswerts oder der Basiswertkomponenten steht. Insbesondere kann die
Wertentwicklung der Produkte aufgrund der negativen Auswirkungen der Investitionsgebihren oder der
Rucknahmegebihren erheblich von den Renditen der direkt gehaltenen Basiswerte abweichen.

Begrenzte Handelszeiten: Der Bérsenhandel von Basiswerten und damit die Besicherung der
Produkte kann auf bestimmte Handelsfenster an der jeweiligen Wertpapier-/\WWarenbdrse beschrankt
sein. Diese Beschrankung kdnnte die Fahigkeit der Emittentin einschranken, die Deckung der
Sicherheiten durch den Kauf und Verkauf von Wertpapieren zu gewahrleisten, und kénnte die
Emittentin und die Anleger anfallig fir Kursschwankungen und Volatilitdt an den Markten machen.

Begrenzte Liquiditat und begrenztes Handelsvolumen: Es gibt keine Garantie fur die Liquiditat der
Produkte, die Uber Sekundarmarkte sowohl Kleinanlegern als auch institutionellen Anlegern angeboten
werden. Das Volumen der an Sekundarmarkten gehandelten Produkte kann sehr begrenzt sein, was
sich nachteilig auf den Marktpreis der Produkte auswirken kann.

Besondere Risiken im Zusammenhang mit der Nutzung von Blockchain: Die Uberpriifung der
Parteien und der Transaktionen werden Uber Smart Contracts auf einer Blockchain durchgefiihrt. Daher
sind die Anleger von tokenisierten Wertpapieren einem erhohten Betrugs- und Verlustrisiko ausgesetzt,
einschliesslich, aber nicht beschrankt, auf Cyberangriffe. Im Allgemeinen kénnen digitale
Vermdgenswerte gestohlen werden.

Fehlender Kapitalschutz: Abgesehen von der Besicherung der Wertpapiere bieten die emittierten
Produkte keinen Kapitalschutz fiir die im Rahmen der Produkte zu zahlenden Betragen.

Passives Anlagerisiko: Die Produkte werden nicht aktiv verwaltet und kébnnen von einem allgemeinen
Ruckgang in Marktsegmenten betroffen sein, die sich auf den/die jeweiligen Basiswert(e) oder die
Basiswertkomponente(n) beziehen.

Auswirkungen des Verkaufs vom Basiswert: Im Rahmen der Emissions- und Rickzahlungsprozesse
kann die Emittentin periodisch Basiswerte oder Komponente von Basiswerten verkaufen oder zur
Riickzahlung von Produkten verpflichtet sein. Solche Verkaufe kdnnen sich auf Angebot und Nachfrage
nach den jeweiligen Basiswerten auswirken und die Preisbildung anderer Produkte unter diesem
Basisprospekt beeinflussen.

Verwertung der Sicherheiten: Sollten die nach der Verwertung der Sicherheiten erhaltenen Betrage
nicht ausreichen, um die GeblUhren und Kosten sowie die Zahlungsverpflichtungen der Emittentin
gegenuber den Anlegern vollstandig zu decken, kann der Anlegern ein (Total-)Verlust erleiden.

Basisinformationen iiber das 6ffentliche Angebot von Wertpapieren

Zu welchen Konditionen und nach welchem Zeitplan kann ich in dieses Wertpapier investieren?
Diese Wertpapiere werden und dirfen nur Personen angeboten und verkauft werden, die nach den
jeweils fur sie geltenden Gesetzen zum Erwerb, zum Besitz und zum Verkauf solcher Wertpapiere
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berechtigt sind. Die Wertpapiere wurden und werden nicht gemass dem U.S. Securities Act von 1933 in
der jeweils gultigen Fassung ("Securities Act") oder bei einer Wertpapieraufsichtsbehorde eines
Bundesstaates oder einer anderen Jurisdiktion der Vereinigten Staaten registriert und (i) dirfen nicht
innerhalb der Vereinigten Staaten an US-Staatsblirger oder fir deren Rechnung oder zugunsten von
US-Staatsbuirger angeboten, verkauft oder geliefert werden und (i) dirfen jederzeit nur an
Ubertragungsempfanger angeboten, verkauft oder anderweitig geliefert werden, die keine US-
Staatsbirger sind.

Das Produkt ist unbefristet und hat daher kein im Voraus festgelegtes Falligkeitsdatum.

Der Ausgabe- und Riicknahmemechanismus ist ein fortlaufender Prozess und soll sicherstellen, dass
die Produkte Uber eine ausreichende Liquiditat verfligen und der Preis den jeweiligen Basiswerten
entspricht. Private Anleger kdnnen die Produkte nur Gber einen autorisierten Teilnehmer zeichnen und
ihre Produkte entweder Uber die Emittentin zurtickverkaufen oder das Produkt an einen zugelassenen
Teilnehmer verkaufen, der es an die Emittentin zuriickkauft. Professionelle Anleger kdnnen Uber die
Emittentin zeichnen und Uber die Emittentin zuriickverkaufen.

Wer ist die Anbieterin und/oder die die Zulassung zum Handel beantragende Person?

Die Anbieterin ist Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St.
Helier, JE2 4UE, Jersey.

Weshalb wird dieser Prospekt erstellt?

Der Basisprospekt wurde fiir die Emission von tokenisierten Wertpapieren erstellt. Fir das Angebot der
Produkte werden Ledger-basierte Wertpapiere (d.h. Wertpapiere in Form von Tokens auf einem
Distributed-Ledger oder auf einer Blockchain) verwendet, die den Wert wichtiger handelbarer
Wertpapiere reprasentieren und vollstandig durch die Basiswerte abgesichert sind. Die Emittentin wird
die Erlése verwenden, um (i) den Kauf der Sicherheiten zu finanzieren, (ii) die Gebiihren und Kosten
der verschiedenen Dienstleister im Zusammenhang mit der Erstellung, Einfiihrung, Ausgabe,
Rucknahme und Erbringung aller weiteren Dienstleistungen fiir die Produkte zu zahlen, (iii) ihre eigenen
bestehenden und kiinftigen Geschaftstatigkeiten zu finanzieren.

* k *
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Résumé
En application de I'art. 7 du Réglement (UE) 2017/1129 du Parlement européen et du Conseil du 14 juin 2017

(«Réglement Prospectus») en relation avec I'art. 27 du Réglement délégué (UE) 2019/980 de la Commission du
14 mars 2019, tel que modifié («Réglement délégué»)

concernant I'émission de valeurs mobilieres a jeton (fokenized securities)

par
Backed Assets (JE) Limited
une société a responsabilité limitée constituée a Jersey

«Emetteur»

du
2 octobre 2025
(«Résuméy)
Le présent Résumé doit étre lu conjointement avec le Document d’enregistrement et la Note relative aux valeurs
mobiliéres de 'Emetteur datés du 8 mai 2025 («Prospectus de base»), ainsi que les Conditions définitives de
I'Emetteur datées du 8 mai 2025, de méme que tout Supplément y afférent.
La présente feuille d’'information vous fournit des informations essentielles sur ce produit de placement. Il ne s’agit
pas d’'un document publicitaire. Ces informations sont exigées par la loi afin de vous aider a comprendre la nature,

le risque, le colt et les gains et pertes potentiels de ce produit, et pour vous aider a les comparer avec d’autres
produits.
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10.

Introduction et mise en garde

Nom et Code d’identification des valeurs mobiliéres (code ISIN) des valeurs mobiliéres

Les valeurs mobiliéres ont la désignation de «valeurs mobilieres a jeton» (tokenized securities) dont le

sous-jacent sont des actions de TeraWulf Inc.. (ISIN: US88080T1043). L'ISIN des valeurs mobiliéres

est: CH1473121080.

Identité et coordonnées de ’Emetteur, y compris I'ldentifiant d'entité juridique (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, téléphone: +44 1534 888860,, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identité et coordonnées de I’Offreur (le cas échéant), y compris I'ldentifiant d'entité juridique

(LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, téléphone: +44 1534 888860, www.backedassets.fi, LEIl: 984500001AB7C6C7F577.

Identité et coordonnées de I'autorité compétente

Finanzmarktaufsicht Liechtenstein (FMA), Landstrasse 109, Postfach 279, 9490 Vaduz, Liechtenstein,

n° de téléphone: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Date d’approbation

La date d’approbation est le 2 octobre 2025.

Avertissement

I'Emetteur déclare que:

— le Résumé doit étre lu comme une introduction au Prospectus de base et les investisseurs doivent se
référer au Prospectus de base, dans son intégralité, avant de prendre toute décision d’investir dans
les valeurs mobiliéres;

— linvestisseur peut perdre tout ou partie du capital investi;

— un investisseur souhaitant intenter une action concernant les informations contenues dans un Pros-
pectus de base peut, en vertu du droit national de cet Etat membre, étre tenu de supporter les frais
de traduction du Prospectus de base avant I'ouverture de la procédure judiciaire;

— la responsabilité civile n’incombe qu’aux personnes qui ont établi et communiqué le Résumeé, y com-
pris toute traduction de celui-ci, et uniguement si le Résumé, lu conjointement avec les autres parties
du Prospectus de base, est trompeur, inexact ou incohérent ou, lu conjointement avec les autres par-
ties du Prospectus de base, ne fournit pas les informations clés permettant d’aider les investisseurs
lorsqu’ils envisagent d’investir dans les valeurs mobilieres concernées;

— vous étes sur le point d’acheter un produit qui n’est pas simple et qui peut étre difficile a comprendre.

Informations de base concernant 'Emetteur

Qui est ’Emetteur des valeurs mobiliéres?

Domicile, forme juridique, LEI, droit applicable et pays d’immatriculation de I'Emetteur

L'émetteur est une société a responsabilité limitée conformément a la loi sur les sociétés (Jersey) de
1991. Son siege social et son adresse sont les suivants First Floor, La Chasse Chambers, Ten La
Chasse, St. Helier, JE2 4UE, Jersey. Le LEI est: 984500001AB7C6C7F577.

Principales activités de I'Offreur

L’activité principale de I'Emetteur consiste en I'émission de ses produits sous forme de jetons crypto-
graphiques basés sur la blockchain, dans 'UE, en Suisse et dans d’autres pays du monde entier (pro-
duits structurés a jetons).

Actionnaire principal

L'unique associé de I'Emetteur est Backed Finance AG (CHE-410.125.970), dont le siége est a Zug,
Suisse. Les principaux actionnaires de Backed Finance AG a Zug sont Adam Levi, Yehonatan Goldman
et Roberto Isaac Klein, qui détiennent chacun 16.63% des actions.

Principaux gérants

Les principaux directeurs dotés d'un pouvoir de représentation conjointe sont Roberto Isaac Klein,
James Nicholas Cunningham-Davis, Roy Matas and Lindsay Anne Bracegirdle.
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Identité de I'Organe de révision
L'Organe de révision est Grant Thornton SA, Claridenstrasse 35, 8027 Zurich, Suisse.

Quelles sont les informations financiéres clés concernant I’Emetteur?

Les informations financiéres clés suivantes sont basées sur les états financiers de Backed Assets (JE) Limited
pour la période du 1er janvier 2024 au 31 décembre 2024 et de Backed Assets GmbH pour la période du 1er
janvier 2023 au 31 décembre 2023.
Compte de résultat du .
01.01.2023 — 31.12.2023 et du 01.01.2024 — 31.12.2024 ST €10 Sl G St 2P
01.01.2024- 01.01.2023-
31.12.2024 | 31.12.2023 SR el
UsD UsD UsD USD
Chiffre d’affaires net 105,888 87,440 Stocks 21,551,060 48,253,713
Charges directes -136,849 -168,112 Créances 5,234 0
S Chart?:: dexploita- o5 682 445,051 | Liquidités 184,542 402,504
Résultat d’exploitation |  -656,643 -525,723 A:;ilf:nf;" 21,740,836 48,656,217
Gain sur actifs financiers PEIES
Alla [Uste valaur -9,280 0 court -21,724,810 -48,364,468
terme
Actifs cir-
Revenus de participations 66 0 culants 16,026 291,749
nets
Total des
actifs
Autres produits financiers 94 0 moins 16,026 291,749
dettes a
court
terme
Charges financiéres -34,475 25775 |, LEIES 423,898 0
ong terme
DD O T -700,238 -551,498 S -407,872 291,749
avant impots nets
Impbts directs 634 -393 Capitaux et réserves
Perte de I'exercice -669,604 -551,891 A:erevse ;e' 1,507,244 1,507,244
Tableau des flux de trésorerie du Pertes re-
01.01.2023 — 31.12.2023 et du 01.01.2024 — 31.12.2024 | portée -1,915,116 -1,215,495
01.01.2024- 01.01.2023- | Capitaux
31.12.2024 | 31.12.2023 | propres -407,872 291,749
uUsbD uUsbD
Fqu_ d_e' tresqrerl_e liés aux 735,393 47,753,518
activités opérationnelles
Flux de trésorerie liés aux
activités d’investissement 0 -48,164,180
Flux de trésorerie liés aux
activités de financement 517,431 259,482
Variation de la trésorerie
et équivalents de tréso- -217,962 -151,180
rerie

Quels sont les principaux risques spécifiques a ’Emetteur?

Les principaux risques pour 'Emetteur sont exposés plus bas. La réalisation de ces risques pourrait
avoir des conséquences négatives sur les activités, les résultats opérationnels, la rentabilité, la situation
ou les perspectives financiéres de I'Emetteur.

Bref historique de I’entreprise, informations financiéres limitées et absence de notation de
’Emetteur: en raison du fait que 'Emetteur a été récemment constitué le 19 janvier 2024, les informa-
tions financiéres (historiques) sur I'Emetteur sont trés limitées et 'Emetteur est soumis au risque de ne
pas bénéficier d’'une notation de crédit. Cela implique le risque que I'activité commerciale de la société
nouvellement créée ne soit pas encore démontrée au moment du dép6t du Prospectus de base et des
documents complémentaires.
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Dépendance vis-a-vis des prestataires: 'Emetteur est tributaire de plusieurs prestataires pour assu-
rer 'émission des produits et le maintien des siretés. En cas de changement négatif important en lien
avec un partenaire existant et si une alternative adéquate n’est pas disponible ou n’est pas praticable,
I'Emetteur pourrait se trouver dans l'impossibilité de continuer & assurer le suivi et la fourniture des pro-
duits.

Changements dans I’environnement réglementaire: 'Emetteur émet des produits financiers dont
I'environnement réglementaire semble peu clair, car il se développe et s’adapte constamment aux nou-
velles technologies. Ceci peut entrainer des hausses de co(ts significatives dans les activités opéra-
tionnelles et avoir des répercussions négatives importantes sur les actifs nets de 'Emetteur, sa situa-
tion financiére et ses résultats d’exploitation et donc affecter négativement sa capacité a honorer les
prétentions résultant des produits.

Risques liés aux logiciels: les valeurs mobilieres a jeton peuvent étre exposées a des bugs et a des
risques liés aux «smart contracts», ce qui pourrait conduire les investisseurs a perdre le contréle sur
leurs actifs, ou a une violation susceptible d’entrainer une monétisation involontaire des actifs.

Risque de liquidité: 'Emetteur peut, a tout moment, ne pas disposer de fonds suffisants pour effectuer
des paiements, a savoir qu’il peut rencontrer des difficultés a remplir ses obligations financiéeres.

Risque de contrepartie: en général, 'Emetteur s’appuie sur des tiers qui négocient a la fois les pro-
duits et tout sous-jacent. Tout dysfonctionnement de ces tiers ou interruption des bourses et autres pla-
teformes peut entrainer une perte de valeur des produits qui, a son tour, peut avoir un impact négatif
sur 'Emetteur et/ou les investisseurs.

Risque de crédit: les investisseurs sont exposés au risque de crédit de 'Emetteur, du Dépositaire et
d’autres parties. La capacité d’un investisseur & obtenir un paiement dépend de la capacité de 'Emet-
teur a remplir ces obligations. En cas de défaut, d’'insolvabilité ou de faillite, il se peut que les investis-
seurs ne regoivent pas le montant qui leur est da.

Risque général d’insolvabilité: les investisseurs sont exposés au risque de crédit de 'Emetteur des
produits. Les produits constituent des engagements subordonnés de I'Emetteur et ont le méme rang
que les autres engagements subordonnés actuels et futurs de I'Emetteur. L'insolvabilité de 'Emetteur
peut entrainer une perte partielle ou totale du capital investi.

Emetteur en tant que véhicule ad hoc: 'Emetteur est une société a but spécial récemment créée
(Special Purpose Vehicle, «<SPV») dont le seul but social est I'’émission d’instruments financiers. Ainsi,
I'Emetteur n’est, a I'heure actuelle, pas rentable et dépend du capital des investisseurs. Les réserves
destinées a maintenir les activités de la société sont limitées, ce qui peut entrainer I'incapacité de
I'Emetteur a poursuivre son exploitation.

Risque de marché: le risque de marché se rapporte aux pertes potentielles résultant de modifications
de I'évaluation des actifs et passifs de 'Emetteur en raison de I'évolution des prix du marché, de la vo-
latilité, de corrélations et d’autres facteurs pertinents pour I'évaluation.

Risques opérationnels: il existe un certain nombre de risques liés a des circonstances ou événements
externes et internes susceptibles de nuire aux activités opérationnelles de 'Emetteur. Ces risques peu-
vent porter préjudice a la réputation et aux résultats d’exploitation de I'Emetteur.

Risque de violation des données: 'Emetteur conserve d’importantes quantités de données concer-
nant les transactions, I'exécution des transactions ainsi que des données clients. Une atteinte grave a
la protection des données peut avoir des conséquences négatives importantes, notamment des pertes
commerciales et une atteinte a la réputation, pouvant affecter négativement I'activité principale de
I'Emetteur.

Interdépendance du personnel/conflits d’intéréts: les membres clés du personnel de I'Emetteur sié-
gent également au sein du Conseil d’administration de Backed Finance AG, qui détient 100% des parts
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de I'Emetteur («société mére»), ou ont la fonction de Secrétaire auprés de la société mére. Dans le
méme temps, la société mere est le «Tokenizer» contractuel de 'Emetteur. Ces intéréts peuvent diver-
ger des intéréts des investisseurs dans ces Produits ou entrer en conflit avec eux.

Risques liés a la cybersécurité: 'Emetteur négocie des valeurs mobiliéres & jeton en ligne et est donc
susceptible d’étre exposé a des risques commerciaux, de sécurité de I'information et aux cyber-risques
qui y sont liés.

Les défaillances de la cybersécurité des systémes ou les violations de ceux-ci sont susceptibles de
causer des perturbations et d’avoir un impact sur les activités commerciales, et peuvent entrainer par
exemple des pertes financiéres ou la divulgation d'informations confidentielles. Les investisseurs peu-
vent perdre leurs investissements en raison de tels risques liés a la cybersécurité.

Informations de base sur les valeurs mobiliéres

Quelles sont les principales caractéristiques des valeurs mobiliéres?

Type, classe et code ISIN

Les valeurs mobiliéres offertes constituent des engagements subordonnés de I'Emetteur, sous forme
de droit-valeur inscrit. Plus précisément, ces valeurs mobiliéres sont émises sous forme de jetons cryp-
tographiques basés sur la blockchain en Suisse et dans le monde entier (produits structurés a jeton).
Les produits sont émis en tant que produits structurés au sens de I'art. 3 let. a ch. 4 LSFin, a savoir des
certificats sous forme de jetons cryptographiques et suivant des actions et d’autres titres fortement de-
mandés, liquides et cotés en bourse, afin de les rendre aisément accessibles aux investisseurs («Certi-
ficat Tracker» selon la Swiss Derivative Map© de I'Association Suisse Produits Structurés SSPA). Leur
code ISIN est: CH1473121080.

Monnaie, dénomination, valeur nominale, nombre de valeurs mobiliéres émises et durée

La devise des valeurs mobiliéres offertes est des USD. Le volume d’émission maximum est
100'000'000. Le produit émis est de durée indéterminée et n’a donc pas de date d’échéance prédéfinie.
Une valeur mobiliére correspond a une unité entiere du sous-jacent correspondant.

Droits liés aux valeurs mobiliéres

Les droits des investisseurs ou des créanciers ne se composent d’aucun droit d’actionnaire; ainsi, sont
exclus tout droit de présence, au paiement de dividendes, d’autres droits de participation ou de vote a
une Assemblée générale de 'Emetteur ou de tout émetteur de valeurs sous-jacentes ou d’autres enti-
tés. Les produits ne portent pas intéréts. Les investisseurs ont le droit d’exiger de 'Emetteur qu'il ra-
cheéte un certain nombre de valeurs mobilieres pour un produit en soumettant un ordre de vente («ordre
de rachat).

Rang relatif des valeurs mobilieres

Les investisseurs disposent d’'une créance principale sur les slretés attribuées au produit concerné
qu'ils détiennent, et d’'une créance subordonnée sur les actifs de I'Emetteur aprés réglement de toutes
les créances principales. Les investisseurs supportent le risque de défaut de 'Emetteur. Par consé-
quent, les produits & jeton constituent des engagements garantis et seulement subordonnés de I'Emet-
teur et sont de méme rang entre eux. Elles ont le méme rang que tous les autres engagements garantis
et subordonnés. Les produits ne sont ni assurés ni garantis par aucun gouvernement ou autorité pu-
blique.

Restrictions a la libre transférabilité des valeurs mobilieres

Tout transfert de droits-valeurs inscrits nécessite le transfert de ces valeurs mobiliéres par I'intermé-
diaire du registre. Tout transfert des droits sur les valeurs mobilieres autrement que par transfert via le
registre de droits-valeurs est interdit. L'offre ou la vente de produits peut étre limitée par la loi dans cer-
tains pays, notamment en raison des titres et/ou indices sous-jacents. Les produits proposés sur le
marché primaire et le marché secondaire et sur d’autres plateformes dans le cadre du Prospectus de
base ne sont pas destinés a étre distribués a des personnes U.S. (U.S. Persons), ni a aucune personne
ou adresse aux Etats-Unis ou dans tout autre pays (i) vers lequel une distribution serait illicite (par ex.
parce qu'il est soumis a des sanctions, comme par ex. pour les résidents de Corée du Nord, de Syrie
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ou d’lran), ou (ii) qui pourrait étre qualifié de «juridiction a haut risque» visée par un appel a actions se-
lon le Groupe d’action financiére («GAFI»).

Ou les valeurs mobiliéres seront-elles négociées?

Les valeurs mobiliéres ne font pas I'objet d'une demande d'admission a la négociation sur un marché
réglementé, sur d'autres marchés de pays tiers, sur un marché de croissance des PME ou sur un MTF.
Les valeurs mobiliéres font-elles I'objet d’une garantie?

Les valeurs mobiliéres ne sont pas garanties par un éventuel garant.

Quels sont les principaux risques spécifiques aux valeurs mobiliéres?

Risques liés aux produits structurés: les investisseurs doivent étre conscients que la valeur de mar-
ché des produits peut ne pas étre directement liée au cours actuel du sous-jacent ou de ses compo-
sants. En particulier, la performance des produits peut différer significativement de celle des revenus
tirés de la détention directe de valeurs mobiliéres sous-jacentes en raison de I'effet négatif des frais
d’investissement ou de toute commission de rachat.

Horaires de négoce limités: le négoce en bourse de sous-jacents, et donc de sdretés sur les produits,
peut étre limité a certaines fenétres de négoce disponibles sur le marché des valeurs mobiliéres/ma-
tiéres premiéres concerné. Cette restriction pourrait limiter la capacité de I'Emetteur a garantir la cou-
verture des slretés par 'achat et la vente de titres et pourrait exposer 'Emetteur et les investisseurs
aux fluctuations de cours et a la volatilité des marchés.

Liquidité limitée et volume de négociation: il n’existe aucune garantie quant a la liquidité des pro-
duits proposés sur le marché secondaire aux investisseurs privés et institutionnels. Le volume des pro-
duits négociés sur le marché secondaire peut étre trés limité, ce qui peut avoir une incidence négative
sur le cours des produits sur le marché.

Risques spéciaux liés a I'utilisation de la blockchain: la vérification des parties et des transactions
est effectuée au moyen de «smart contracts» sur une blockchain. Par conséquent, les investisseurs de
valeurs mobiliéres a jeton sont exposés a un risque accru d'escroquerie et de perte, y compris notam-
ment aux cyberattaques. De maniére générale, les valeurs patrimoniales numériques peuvent étre vo-
lées.

Absence de protection du capital: mis a part la garantie des valeurs mobiliéres par des siretés, les
produits émis n’offrent pas de protection du capital pour les montants dus en vertu des produits.
Risque de placement passif: les produits ne sont pas gérés activement et peuvent étre touchés par
une baisse générale dans les segments de marché liés au(x) sous-jacent(s) ou composant(s) des sous-
jacent(s) concerné(s).

Conséquences de la vente du sous-jacent: dans le cadre des processus d’émission et de rachat,
I'Emetteur peut vendre périodiquement des sous-jacents ou des composants de sous-jacents ou étre
tenu de racheter des produits. Ces ventes peuvent avoir une incidence sur l'offre et la demande des
sous-jacents spécifiques et affecter le prix d’autres produits dans le cadre du présent Prospectus de
Base.

Réalisation des siiretés: si les montants regus aprés la réalisation des slretés ne sont pas suffisants
pour couvrir entiérement les frais et dépenses et les obligations de paiement de 'Emetteur vis-a-vis des
investisseurs, ceux-ci peuvent subir une perte (totale).

Informations de base sur I’'offre publique de valeurs mobiliéres

Dans quelles conditions puis-je investir dans ces valeurs mobiliéres?

Ces valeurs mobilieres sont proposées et vendues uniquement a des personnes autorisées a acquérir,
a détenir et a vendre de telles valeurs mobiliéres en vertu des lois qui leur sont applicables. Les valeurs
mobiliéres n’ont pas été et ne sont pas enregistrées en vertu du U.S. Securities Act de 1933 dans sa
version en vigueur («Securities Act») ni auprés d’une autorité de surveillance des valeurs mobiliéres
d’'un Etat fédéral ou d’une autre juridiction des Etats-Unis et (i) ne peuvent étre offertes, vendues ou
livrées a l'intérieur des Etats-Unis & des personnes U.S. (U.S. Persons) ou pour leur compte ou au bé-
néfice de personnes U.S. et (ii) ne peuvent étre offertes, vendues ou livrées a tout moment qu’a des
cessionnaires qui ne sont pas des personnes U.S.

Le produit est de durée indéterminée et n’a donc pas de date d’échéance prédéfinie.
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Le mécanisme d’émission et de rachat est un processus continu visant a garantir que les produits dis-
posent d’'une liquidité suffisante et que le prix correspond aux sous-jacents respectifs. Les investisseurs
privés ne peuvent souscrire aux produits que par l'intermédiaire d'un participant autorisé et peuvent soit
revendre leurs produits par l'intermédiaire de I'Emetteur, soit vendre le produit & un participant autorisé
qui le revendra & I'Emetteur. Les investisseurs professionnels peuvent souscrire et revendre via un ra-
chat par 'Emetteur.

Qui est I'Offreur et/ou la personne qui sollicite ’'admission a la négociation?

L' Offreur est Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey.

Pourquoi ce prospectus est-il établi?

Le Prospectus de base a été établi en vue de I'émission de valeurs mobiliéres a jeton. L'offre des pro-
duits s’appuie sur des droits-valeurs inscrits (c'est-a-dire des valeurs mobilieres sous forme de jetons
inscrits sur un registre distribué ou une blockchain) qui représentent la valeur des principaux titres né-
gociables et qui sont entiérement couverts par les sous-jacents. L'Emetteur utilisera le produit de la
vente (i) pour financer I'achat des slretés, (ii) pour payer les frais et colts des divers prestataires de
services en relation avec la création, le lancement, I'émission, le rachat et la fourniture de tous autres
services pour les produits, (iii) pour financer ses propres activités commerciales actuelles et futures.

* % %
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Resumen
De conformidad con el articulo 7 del Reglamento (UE) 2017/1129 del Parlamento Europeo y del Consejo, de 14

de junio de 2017, («Reglamento sobre Folletos»), en relacion con el articulo 27 del Reglamento Delegado (UE)
2019/980 de la Comisién, de 14 de marzo de 2019, en su version modificada (“Reglamento Delegado”)

para la emision de valores tokenizados

por
Backed Assets (JE) Limited
sociedad de responsabilidad limitada constituida en Jersey

(el “Emisor”)

de fecha
2 de octubre de 2025
(“Resumen”)

Este Resumen debe leerse junto con el Documento de Registro y la Nota sobre los Valores del Emisor de fecha
8 de mayo 2025 (el “Folleto de Base”) y las Condiciones Finales del Emisor de fecha 8 de mayo de 2025, asi
como cualquier suplemento de estos documentos.

La presente hoja informativa le proporciona informacién esencial sobre este producto de inversion. No constituye

material publicitario. Esta informacion se exige por ley para ayudarle a entender la naturaleza, el riesgo, el coste y
las posibles pérdidas y ganancias de este producto, asi como para ayudarle a compararlo con otros productos.
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14.

Introduccion y advertencias

Nombre y Numero Internacional de Identificacion de Valores (ISIN) de los valores

Los valores tienen la denominacién de “valores tokenizados” cuyo Subyacente son acciones de

TeraWulf Inc.. (ISIN: US88080T1043). EI ISIN de los valores es: CH1473121080.

Identidad y datos de contacto del Emisor, incluido el identificador de entidad juridica (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, teléfono: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Identidad y datos de contacto del Oferente (si procede), incluido el identificador de entidad juri-

dica (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, teléfono: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Identidad y datos de contacto de la autoridad competente

Finanzmarktaufsicht Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein,

numero de teléfono: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Fecha de aprobacion

La fecha de aprobacion es el 2 de octubre de 2025.

Advertencia

El Emisor declara que:

— EI' Resumen debe interpretarse como una introduccioén al Folleto de Base y que los inversores deben
remitirse al Folleto de Base en su conjunto cuando tomen cualquier decision de invertir en los valo-
res;

— Elinversor podria perder la totalidad o parte del capital invertido;

— Es posible que un inversor que desee interponer una accion en relacién con la informacién conte-
nida en un Folleto de Base deba, con arreglo a la legislacion nacional de este Estado Miembro, pa-
gar por la traduccion del Folleto de Base antes de que pueda iniciarse el procedimiento;

— La responsabilidad civil recae Unicamente sobre las personas que hayan elaborado y comunicado el
Resumen junto con cualquier traduccion del mismo y unicamente si el Resumen, leido junto con las
demas partes del Folleto de Base, fuera engafioso, inexacto o incoherente o, leido junto con las de-
mas partes del Folleto de Base, no transmitiera la informacion basica que ayudaria a los inversores
a tomar decisiones con respecto a las inversiones en los valores de que se trate.

— Usted esta a punto de adquirir un producto que no es sencillo y que puede ser dificil de comprender.

Informacion basica sobre el Emisor

¢Quién es el Emisor de los valores?

Domicilio, forma juridica, LEI, legislacién aplicable y pais de registro del Emisor

El Emisor es una sociedad de responsabilidad limitada conforme a la Ley de Sociedades (Jersey) de
1991. Su domicilio social y direccién son First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey. The LEl is: 984500001AB7C6C7F577.

Principales actividades del Oferente
La actividad principal del Emisor es la emision de sus productos en forma de tokens criptograficos ba-
sados en blockchain en la UE, Suiza y otros paises del mundo (productos estructurados tokenizados).

Accionista mayoritario

El accionista unico del Emisor es Backed Finance AG (CHE-410.125.970) con domicilio social en Zug,
Suiza. Los principales accionistas de Backed Finance AG, Zug, son Adam Levi, Yehonatan Goldman y
Roberto Isaac Klein, cada uno titular de un 16,63% de las acciones.

Directores generales clave

Los directores claves con poder de representacion conjunta son Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas y Lindsay Anne Bracegirdle.

Identidad de los Auditores legales

El Auditor es Grant Thornton AG, Claridenstrasse 35, 8037 Zurich, Suiza.
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¢Cual es la informacion financiera clave relativa al Emisor?

La siguiente informacién financiera clave se basa en los estados financieros de Backed Assets (JE) Limited
correspondientes al periodo comprendido entre el 1 de enero de 2024 y el 31 de diciembre de 2024, y de Ba-
cked Assets GmbH correspondientes al periodo comprendido entre el 1 de enero de 2023 y el 31 de diciembre
de 2023.
Cuenta de resultados del
01.01.2023 — 31.12.2023 y del 01.01.2024 — 31.12.2024 Sl EprEEl el b el el rs)
01.01.2024- 01.01.2023-
31.12.2024 31.12.2023 31.12.2024 31.12.2023
UsD usb uUsD usD
Ingresos netos 105,888 87,440 Inventario 21,551,060 48,253,713
Costes directos -136,849 -168,112 Deudores 5,234 0
Otros gastos operati- | 625 682 445,051 Efectivo 184,542 402,504
Resultado operativo |  -656,643 -525,723 A°t"’°fe§°"'e“' 21,740,836 48,656,217
Ganancia por activos fi-| -9,280 0 Acreedf)res (<1 -21,724.,810 48,364,468
nancieros ano)
Distribuciones recibi- Activos corrientes
das 66 0 netos 16,026 291,749
. ) Activos totales
Otros ingresos finan- 94 0 menos pasivos 16,026 291,749
cieros .
corrientes
Gastos financieros | -34,475 -25,775 Acree:%?s (1 -423,898 0
Perdida del ejercicio .
antes de impuestos -700,238 -551,498 Activos netos -407,872 291,749
Impuestos directos 634 -393 Capital y reservas
Pérdidas del periodo -669,604 -551,891 Otras reservas 1,507,244 1,507,244
Estado de flujos de efectivo del Cuenta de pérdi- } )
01.01.2023 — 31.12.2023 y del 01.01.2024 — 31.12.2024| das y ganancias 1,915,116 1,215,495
01.01.2024- 01.01.2023- . .
31.12.2024 31.12.2023 Capital proprio -407,872 291,749
uUsD uUsbD
Flujos de efectivode | 745 395 | 47 753 518
actividades operativas
Flujos de efectivo de
actividades de inver- 0 -48,164,180
sion
Flujos de efectivo de
actividades de financia- 517,431 259,482
cion
Cambio en efectivo y
equivalentes de efec- -217,962 -151,180
tivo

¢Cudles son los riesgos clave que son especificos del Emisor?

A continuacion, se exponen los riesgos mas relevantes para el Emisor. La materializacion de estos ries-
gos podria dar lugar a efectos adversos en el negocio, los resultados de las operaciones, la rentabili-
dad, la situacién financiera o las previsiones del Emisor.

Breve historia empresarial, informacion financiera limitada e inexistencia de calificacion del
Emisor: dado que el Emisor ha sido constituido el 19 de enero de 2024, la informacion financiera (his-
térica) sobre el Emisor es limitada y el Emisor esta sujeto al riesgo de no tener calificacion crediticia.
Esto implica el riesgo de que la actividad empresarial de la sociedad de reciente constitucion atn no
esté probada en el momento de presentar el Folleto de Base y los documentos adicionales.

Dependencia de los proveedores de servicios: el Emisor depende de una serie de proveedores de
servicios para mantener las emisiones de los Productos y la Garantia. En caso de producirse un cam-
bio adverso importante con cualquier socio existente y una alternativa apropiada no estuviera disponi-
ble o fuera impracticable, podria resultar imposible para el Emisor continuar proporcionando y mante-
niendo a los Productos.
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Cambios del entorno regulatorio: el Emisor emite productos financieros cuyo entorno regulatorio pa-
rece no estar claro porque esta en constante desarrollo y adaptacion a las nuevas tecnologias. Esto
podria dar lugar a aumentos significativos de los costes en el negocio operativo y podria tener un
efecto adverso importante en los activos netos, la situacion financiera y los resultados de las operacio-
nes del Emisor y, por lo tanto, afectar de forma negativa a su capacidad para satisfacer los créditos de-
rivados de los productos.

Riesgos relacionados con el software: los valores tokenizados pueden ser susceptibles de bugs y
riesgos relacionados con contratos inteligentes, que podrian llevar a los inversores a perder el control
sobre sus activos 0 a un incumplimiento que podria causar una acufiacion involuntaria del activo.

Riesgo de liquidez: el Emisor podria no tener fondos suficientes para realizar pagos en cualquier mo-
mento, lo que significa, que el Emisor podria tener dificultades para cumplir con las obligaciones finan-
cieras.

Riesgo de contraparte: en general, el Emisor depende de terceros que ofrecen la comercializacion
tanto de los Productos como de cualquier Subyacente. Cualquier disfuncion por parte de dichos terce-
ros o interrupcion de los mercados y otras plataformas podria dar lugar a una pérdida de valor de los
productos, lo que podria, a su vez, afectar negativamente al Emisor y/o a los inversores.

Riesgo de crédito: los inversores estan expuestos al riesgo de crédito del Emisor, del Custodio y otras
partes. La capacidad de un Inversor para obtener el pago depende de la capacidad del Emisor para
cumplir con estas obligaciones. En caso de impago, insolvencia o quiebra, los inversores podrian no
recibir la cantidad que se les debe.

Riesgo general de insolvencia: los inversores estan expuestos al riesgo de crédito del Emisor de los
productos. Los productos constituyen obligaciones subordinadas del Emisor y tienen un rango pari
passu entre si y con todas las demas obligaciones subordinadas presentes y futuras del Emisor. La
insolvencia del Emisor podria dar lugar a una pérdida parcial o total del capital invertido.

Emisor como Vehiculo de Propésito Especial: el Emisor es un vehiculo de propésito especial
(“SPV”) recientemente establecido cuyo unico objeto empresarial es la emision de instrumentos finan-
cieros. Por lo tanto, el Emisor, en la actualidad, no es rentable y depende del capital de los inversores.
Las reservas para mantener las operaciones de la sociedad son limitadas, lo que podria resultar en la
incapacidad del Emisor de continuar como una empresa en funcionamiento.

Riesgo de mercado: el riesgo de mercado se refiere a las posibles pérdidas a través de cambios en la
valoracion de los activos y pasivos del Emisor debido a cambios en los precios de mercado, volatilida-
des, correlaciones y otros factores relevantes de valoracion.

Riesgo operativo: existen una serie de riesgos relacionados con circunstancias o sucesos externos e
internos que podrian dafar el negocio operativo del Emisor. Cualquiera de estos riesgos podria ser
perjudicial para la reputacion y los resultados operativos del Emisor.

Riesgo de infraccion de datos: el Emisor mantiene cantidades significativas de datos sobre operacio-
nes, ejecucion de operaciones y datos de clientes. Una infraccién grave en materia de datos podria
tener efectos adversos de gran alcance, incluidas pérdidas comerciales y pérdida de reputacion, lo que
podria afectar negativamente al negocio principal del Emisor.

Interdependencia del personal / Conflictos de intereses: el personal clave del Emisor opera tam-
bién dentro del Consejo de Administracion de Backed Finance AG, que posee el 100% de las participa-
ciones del Emisor (“Matriz”), o actia como secretario en la Matriz. Al mismo tiempo, la Matriz es el To-
kenizador contractual del Emisor. Estos intereses podrian desviarse de los intereses de los inversores
de los Productos o entrar en conflicto con ellos.

63



15.

Riesgos relacionados con la ciberseguridad: el Emisor comercializa valores tokenizados registrados
en lineay, por lo tanto, es susceptible a riesgos operativos, de seguridad de la informacién y “cibernéti-
cos”. Los fallos de ciberseguridad o las violaciones de los sistemas tienen la capacidad de causar inte-

rrupciones y afectar a las operaciones comerciales y podrian derivar, por ejemplo, en pérdidas financie-
ras o la divulgacion de informacion confidencial. Los inversores podrian perder su inversién como con-

secuencia de dichos riesgos relacionados con la ciberseguridad.

Informacion basica sobre los valores mobiliarios

¢Cudles son las principales caracteristicas de los valores?

Tipo, clase e ISIN

Los valores ofrecidos constituyen obligaciones subordinadas del Emisor en forma de valores basados
en el libro mayor (ledger-based securities). Mas en concreto, los valores se emiten en forma de tokens
criptograficos basados en blockchain en Suiza y en todo el mundo (productos estructurados tokeniza-
dos). Los productos se emiten como productos estructurados de conformidad con el articulo 3 Let. a N°
4 de la FIDLEG (Finanzdienstleistungsgesetz), es decir, certificados con forma de fichas criptograficas
y siguen acciones y otros valores altamente demandados, liquidos y cotizados para que sean facil-
mente accesibles para los inversores (certificados de seguimiento segun la Swiss Derivative Map®© de
la Asociacion Suiza de Productos Estructurados, SSPA). Su ISIN es: CH1473121080.

Moneda, denominacion, valor nominal, numero de valores emitidos y plazo

La moneda de los valores ofrecidos es USD. El volumen maximo de emision es USD 100.000.000. El
producto emitido es de duracién indefinida y, por lo tanto, no tiene una fecha fija de vencimiento prede-
terminada. Un valor corresponde a una unidad completa del respectivo Subyacente.

Derechos inherentes a los valores

Los derechos de los acreedores e inversores, respectivamente, no consisten en ningun derecho de ac-
cionista; por lo tanto, se excluyen todos los derechos de asistencia, pago de dividendos y otros dere-
chos de participacion o derechos de voto en la junta general del Emisor o cualquier emisor de los Sub-
yacentes u otras entidades. Los productos no devengan intereses. Los inversores tienen derecho a
exigir al Emisor que canjee una serie de valores por un producto mediante la presentacion de una or-
den de venta (“Orden de Reembolso”).

Antigliedad relativa de los valores

Los inversores tienen un derecho de primer orden sobre la Garantia asignada al producto especifico
que poseen y un derecho subordinado sobre los activos del Emisor después de que se hayan liquidado
todos los créditos de primer orden. Los inversores asumen el riesgo de incumplimiento del Emisor. Por
lo tanto, los productos tokenizados constituyen obligaciones garantizadas y solo obligaciones subordi-
nadas del Emisor con el mismo rango entre si. Respecto de todas las restantes obligaciones garantiza-
das y subordinadas, se clasifican pari passu. Los productos no estan asegurados ni garantizados por
ningun gobierno o autoridad estatal.

Restricciones a la libre transmisibilidad de los valores

Cualquier transferencia de valores basados en el libro mayor requiere la transferencia de los valores a
través del libro mayor. Queda prohibida cualquier transmision de derechos sobre los valores que no
sea mediante una transferencia a través del libro mayor de valores. La oferta o venta de los productos
en determinadas jurisdicciones puede estar restringida por ley, incluso debido a los valores y/o indices
Subyacentes. Los productos ofrecidos en los mercados primarios y secundarios y otras plataformas al
amparo del Folleto de Base no estan destinados a su distribucién a ninguna persona estadounidense ni
a ninguna persona o direccion en los Estados Unidos ni en ninguna otra jurisdiccion (i) a la que una
distribucion seria ilegal (por ejemplo, por estar sujeto a la Legislacion de Sanciones, tales como, los
residentes de Corea del Norte, Siria o Iran) o (ii) que puedan estar clasificadas como jurisdicciones de
alto riesgo sujetas a un llamamiento a la accién de conformidad con el Grupo de Accion Financiera In-
ternacional (“GAFI”).

¢Doénde se negociaran los valores?
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16.

Los valores no estan sujetos a una solicitud de admision a cotizacion en un mercado regulado, en otros
mercados de terceros paises, en el mercado de desarrollo de Pymes ni en un SMN.

¢Hay alguna garantia adherida a los valores?

No existe ninguna garantia, por parte de un garante potencial, adherida a los valores.

¢Cudles son los riesgos clave especificos de los valores?

Riesgos relacionados con los productos estructurados: los inversores deben ser conscientes de
que el valor de mercado de los productos puede no tener una relacion directa con el precio vigente del
Subyacente o de los componentes del Subyacente. En particular, el rendimiento de los productos
puede diferir significativamente del rendimiento de la tenencia directa de los propios Subyacentes de-
bido al efecto negativo de las comisiones de los inversores o de cualquier coste de reembolso.
Horario de negociacién limitado: la negociacion en bolsa de Subyacentes, por lo tanto, la Garantia
de los productos, puede estar restringida a las ventanas de negociacion especificas disponibles en la
bolsa de valores / materias primas relevante. Esta restriccion podria limitar la capacidad del Emisor
para asegurar la cobertura de la Garantia a través de la compra y venta de valores y podria hacer que
el Emisor y los inversores fueran vulnerables a los movimientos de precios y la volatilidad en los mer-
cados.

Liquidez limitada y volumen de negociacion: no existe garantia de liquidez de los productos ofreci-
dos a través de los mercados secundarios a inversores minoristas e institucionales por igual. El volu-
men de productos negociados en los mercados secundarios puede ser muy limitado, lo que puede te-
ner un efecto negativo sobre el precio de mercado de los productos.

Riesgos especiales relacionados con el uso de blockchain: la verificacion de las partes y la
transaccion se llevara a cabo a través de contratos inteligentes en blockchain. Por lo tanto, los inverso-
res de valores tokenizados estan expuestos a mayores riesgos relacionados con el fraude y la pérdida,
incluidos, entre otros, los ciberataques. En general, los activos digitales pueden ser robados.

Falta de proteccion del capital: aparte de la Garantia de los valores, los productos emitidos no ofre-
cen ninguna proteccion del capital de ninguna cantidad pagadera al amparo de los productos.

Riesgo de inversion pasiva: los productos no se gestionan activamente y pueden verse afectados por
una disminucién general en los segmentos de mercado relacionados con el (los) respectivos Subya-
cente(s) o componentes del (de los) Subyacente(s).

Impacto de la venta del Subyacente: durante los procesos de emision y amortizacion, el Emisor
puede vender peridodicamente Subyacentes o componentes del Subyacente(s), o quedara obligado a
amortizar productos. Dichas ventas podrian tener un impacto en la oferta y la demanda de los Subya-
centes especificos y podria afectar al precio de otros productos contemplados en este Folleto de Base.
Realizacion de la Garantia: en caso de que los importes recibidos después de la realizacion de la
Garantia no fueran suficientes para cubrir todas las comisiones y gastos y las obligaciones de pago del
Emisor a los inversores, los inversores podrian incurrir en una pérdida (total).

Informacion basica sobre la oferta publica de valores

¢En qué condiciones y horario puedo invertir en este valor?

Estos valores se estan ofreciendo y pueden ofrecerse y venderse solo a personas que tengan permiso
para adquirir, mantener y vender dichos valores conforme a las leyes que les sean de aplicacion en
cada momento. Los valores no han sido ni seran registrados con arreglo a la Ley de Valores de los Es-
tados Unidos de 1933 (U.S. Securities Act of 1933), tal y como sea modificada, (“Ley de Valores”) ni
con ninguna autoridad reguladora de valores de ningun Estado ni ninguna otra jurisdiccion de los Esta-
dos Unidos y (i) no pueden ofrecerse, venderse ni entregarse dentro de los Estados Unidos a, o por
cuenta de o en beneficio de personas de los Estados Unidos y (ii) pueden ofrecerse, venderse o entre-
garse de otro modo en cualquier momento solo a adquirentes que no sean personas estadounidenses.
El producto es de duracion indefinida y, por lo tanto, no tiene una fecha fija de vencimiento predetermi-
nada.

El mecanismo de emisién y reembolso es un proceso continuo y esta destinado a garantizar que los
productos tengan suficiente liquidez y que el precio rastree los Subyacentes relevantes. Los Inversores
Minoristas pueden suscribir via emision solo a través de un Participante Autorizado y vender de vuelta
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sus productos, bien mediante el reembolso a través del Emisor o bien mediante la venta del producto a
un Participante Autorizado que lo amortizara con el Emisor. Los Inversores Profesionales pueden sus-
cribir via emisién y vender de nuevo mediante reembolso a través del Emisor.

¢Quién es el oferente y/o la persona que solicita la admision a la negociacion?

El Oferente es Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St.
Helier, JE2 4UE, Jersey.

¢Por qué se elabora este Folleto?

El Folleto de Base se ha elaborado para la emision de valores tokenizados. La oferta de los productos
utiliza valores basados en el libro mayor (es decir, valores en forma de tokens en un registro distribuido
o blockchain), que representan el valor de los principales valores negociables y totalmente respaldados
por los Subyacentes. El Emisor utilizara los ingresos para (i) financiar la compra de la Garantia, (ii) pa-
gar las comisiones y costes de los diversos proveedores de servicios en relacion con la creacion, lan-
zamiento, emision, amortizacion y prestacion de todos los servicios adicionales para los productos, (iii)
financiar sus propias actividades comerciales presentes y futuras.

* % %
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Pestiome
CwrnacHo un. 7 ot PernameHT (EC) 2017/1129 Ha EBponelickusa napnameHT u Ha CbBeTa oT 14 toHn 2017 T.

(,PernmameHT 32 npocnekTUTe"), BLB Bpb3Ka C 4n. 27 oT [lenervpaH pernameHT (EC) 2019/980 Ha KomucuaTta ot 14
mapT 2019 r., ¢ uameHeHuaTa (,JenernpaH pernameHT),

OTHOCHO EeMUTUPAHETO Ha TOKEHN3NUPaHN LEeHHU KHUXa

oT
Backed Assets (JE) Limited
YaCTHO APYXXECTBO C OrpaHUMyeHa OTrOBOPHOCT, yupeaeHo B hxbpcu

(,EmuTEHT")

c nata
2 oktomBpu 2025 r.
(,Pe3rome*)

HacTtoswoTo Pe3stoMe crnefBa aa ce yeTe 3aedHO ¢ PermctpaumoHHma JOKYMEHT 1 benexkara 3a LeHHUTE KHkKa Ha
EmunteHTa ot 8 man 2025 r. (,MpocnekT-ocHoBa") 1 OkoHYaTenHuTe ycnosusi Ha Emutenta ot 8 mait 2025 r., kakto U

BCUYKM OONMBJTHEHNA KbM TE€3U JOKYMEHTU.

To3n MHOpPMaLMOHEH OKYMEHT NpPeaocTaBs CbLeCcTBEHa MHAPOPMALIMS OTHOCHO TO3M UHBECTULIMOHEH NPOAYKT. Town
He npeacTaBnsiBa peknamHy matepuvanu. VIHdpopmaumsita e usuckBaHa no 3akoH, 3a Aa NoAnoMorHe pa3bupaHeTo Ha
CbLLHOCTTA, pUcKa, pasxoauTe, KakTo U NOTeHUnanHuTe neyandu n 3arybum ot To3u NpoayKT, U 3a Aa BW YNECHU Npu
CpaBHABAHETO My C ApYry NpoayKTu.
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BbBegeHue 1 npeaynpexaeHus

HaumeHoBaHue U MexxayHapoAeH naeHTudrKauMoHeH Homep Ha LeHHUTe kHuxka (ISIN) Ha ueHHUTe KHMXa

LleHHWTe KHWKa HOCAT 0603HaYeHNeTo , TOKEHM3NPpaHU LieHHN kHmka“, kato basos aktne e TeraWulf Inc.. (ISIN:

US88080T1043). ISIN Ha ueHHUTe kHuxa e: CH1473121080.

UpeHTUMKaLMA U AaHHU 3a KOHTAKT Ha EMUTeHTa, BKNIOYUTENHO naeHTUMUKATOpP Ha OPUAUYECKO nuue

(LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

TenedoH: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

UpeHTudmkauma n gaHHu 3a KOHTaKT Ha OdpepeHTa (ako e NPUNOXMMO), BKITKOYUTENHO naeHTUdMKaTop Ha

topuanyecko nuue (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

TenedoH: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

NpaeHTUdMKauna n gaHHU 3a KOHTaKT Ha KOMMETEeHTHUSA opraH

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, JInxTeHwianH,

TenedoH: +423 236 73 73, www.fma-li.li, info@fma-li.li.

[aTa Ha ogo6peHue

[artaTa Ha ogobpeHue e 2 oktomepu 2025 .

MpenynpeantenHo nssectue

EMUTEHTBT 3asB5Ba, Ye:

- PestomeTo cnefpa fAa ce pasrnexaa kato BbBefeHne kbM MpocnekTa-ocHoBa U MHBECTUTOpUTe TpsibBa aa ce
nosoBaBar Ha lMpocnekTa-ocHOBa KaTo LSO Npu B3EMaHe Ha pelleHne 3a MHBECTMPAHE B LLEHHUTE KHIXA;

- MHBECTMTOPBLT MOXe Aa 3arybu nsuamno nunm 4acTu4HoO BROXEHUS KanuTan;

- MHBECTUTOP, KOWTO Xernae Aa NpeasiBu UCK, CBbp3aH C MHdopMaumsaTa, cbabpxalla ce B [1pocnekta-ocHoBa,
CbrnacHO HaLMOHaMNHOTO NpPaBo Ha CbOTBETHaTa AbpXasa YneHka, Tpsabsa ga 3annatv npesoda Ha lMpocnekTa-
OCHOBa, Npeau Aa moraT ga 6baat 3anoyHaTy cbaebHn JencTeuns;

- rpaxpaHcKka OTrOBOPHOCT Bb3HMKBA €AMHCTBEHO 3a nuuaTa, KoUTo ca U3roTBUMM 1 onoBecTunu PesiomeTo
3ae[lHO C HeroBwsi NpeBoA, U TO caMo ako Pe3tomeTo, KoraTo ce pasrnexaa 3aefHo C OCTaHanuTe YacTu Ha
MpocnekTa-ocHOBa, € NoABeXAaLL0, HETOYHO MM NPOTUBOPEYMBO, UK ako Pe3tomeTo, koraTo ce pasrnexaa
3ae[iHO C OCTaHanuTe YacTu Ha NpocnekTa-ocHOBa, He NpeAaBa OCHOBHATa MHOPMaLUsI, KOSTO 6u
noAnoMorHana UHBeCTUTOpUTE NPU B3EMaHETO Ha peLleHNs 3a MHBECTULMK B CbOTBETHUTE LIEHHW KHMXa.

- NpeacTou BU da 3aKkynute NpOoAyKT, KOMTO He e NpoCT U Moxe Aa 6bae TpyadeH 3a pa3bupaHe.

OcHoBHa uHdopmaumsa otTHocHo EmuTteHTa

Kot € EMUTEHTBT Ha LIeHHUTEe KHUXa?

Cepanuuie, npaBHa cdopma, LEI, npunoxmnmo npaso 1 abpkasBa Ha perncrpaums Ha EmuTenTta

EMWUTEHTBT € OpYyKeCTBO C OrpaHM4eHa OTroBOpPHOCT cbrnacHo Companies (Jersey) Law 1991. HeroBoTto ceganuiie
n agpec ca: First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey. LEl e:
984500001AB7C6C7F577.

OcHoBHU genHocTn Ha OdepeHTa

OcHoBHaTa AelHocT Ha EMuTeHTa e eMutupaHe Ha Herosu NPoAyKTW Nof hopmaTa Ha KpUnTorpadpcku TOKEHH,
6asnpaHn Ha 6nok4yeri, B EC, LBenuapus n gpyrv Abpxasu Mo ceeTa (TOKEHU3UPaHU CTPYKTYPUPaHW NPOAYKTH).

OcHOBEH Aa510B COGCTBEHUK

EavHcTBeH akunoHep Ha EmuTeHTa e Backed Finance AG (CHE-410.125.970) cbe cepganuuie B Zug, LLisenuapus.
OcHoBHuTe akumoHepu Ha Backed Finance AG, Zug, ca Adam Levi, Yehonatan Goldman n Roberto Isaac Klein,
BCEKM npuTexasaly, no 16,63% ot akunute.

KnioyoBu ynpaensBalum aMpekTopu

KntoyoBurTe ANpeKTopm C NpaBo Ha CbBMECTHO npeacTaButencteo ca Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas u Lindsay Anne Bracegirdle.
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CamMonNnYHOCT Ha 3aKOHOYCTaHOBEHUTE OANTOPU

OputopbT e Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, Lseiuapus.

KakBa e kntoyoBarta puHaHcoBa MHopMaLus OTHOCHO EMuTteHTa?

[onynocoyeHaTta Kno4oBa (puHaHcoBa MHopmMaLms ce 6a3upa Ha huHaHcoBuTe oT4eTH Ha Backed Assets (JE) Limited
3a nepuopa ot 01 siHyapu 2024 r. go 31 nekemBpu 2024 r. u Ha Backed Assets GmbH 3a nepuoaa ot 01 siHyapu 2023 r. oo
31 pekemBpu 2023 r.

OT4eT 3a NpuxoAuTe U pasxoauTe 3a

01.01.2023 r. — 31.12.2023 r. 1 01.01.2024 1. — 31.12.2024 r. SERETIE [T A3 7 (IRl AP

01.01.2024 r. — 01.01.2023 r. —
31.12.2024r. 31.12.2023 . 31.12.2024r. 31.12.2023 .
usD usD usD usD
O6opoTt 105 888 87 440 WHBeHTap 21551 060 48 253 713
Mpekn pa3xogun -136 849 -168 112 OnbxHULM 5234 0
[pyru onepaTtvBHK } B MapuyHn
paaxoay 625 682 445 051 cpeacTsa 184 542 402 504
Oneparusen -656 643 -525723 Tekywuu 21740 836 48 656 217
pesyntat aKTUBU
Mevan6a ot
nHaHcoBM Kpeautopu
aKTUBM Mo -9280 0 (c nagex <1 -21724 810 -48 364 468
crnpasegnuea roguHa)
CTOVHOCT
Monyyenu Ly
Y 66 0 TeKyLm 16 026 291 749
AncTpmbyummn
aKTMBM
O6wo
[Opyrv nonyyexn aKTUBM
NINXBX 1 NOA06HN 94 0 MWUHYC 16 026 291 749
npuxoamn TeKywm
nacveu
KpeonTopu
fnatern nuxam 34475 25775 (c nanex >1 423 898 0
nono6Hu pasxoam
rognHa)
3ary6a npeau -700 238 -551 498 Hetuun -407 872 291 749
AaHbLUU aKTUBM
MU DY 634 -393 KanuTtan u pesepsu
3arybarta
NEERLR ) -669 604 -551 891 Apyrm 1507 244 1507 244
nepuoaa pesepsu
Otyer 3a
OTueT 3a NapuyHUTE NoToum 3a
01.01.2023 1. - 31.12.2023 1. 1 01.01.2024 . — 31.12.2024 . | P/X0ANTE ¥ -1915116 121549
pasxoaute
CpeactBa
01.01.2024 r. - 01.01.2023 r. - Ha
31.12.2024r. 31.12.2023r.  |aKuvonepuT -407 872 291749
e
usD usD
MapwyHu noToum
OT onepaTuBHN -735 393 47 753 518
AenHocTn
MapwyHn notoum
OT UHBECTULMOHHN 0 -48 164 180
nOenHoCcTn
MapwyHu noToum
OT bnHaHCOBU 517 431 259 482
LenHoCcTn
MpomsiHa B
napuyHuTe
cpeacTtBa u -217 962 -151 180
napuyHuTe
€eKBUBaneHTU
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KakBu ca knroyoBute puckose, cneundunyumn sa Emurenta?

Mo-Jony ca M3NoXeHW Hal-CbLLeCTBEHUTe puckoBe 3a EMuTeHTa. PeannampaHeTo Ha Te3u pUcKoBE MOXe Aa
JoBefe 00 HeGnaronpuATHY Nocneavuy 3a AerMHocTTa Ha EmuteHTa, peayntatute oT onepauuuTe,
peHTabunHocTTa, PMHAHCOBOTO MY CbCTOSIHME UMW NepCrnekTusnTe.

Kpatka 6u3Hec ucropus, orpaHuyeHa comHaHcoBa MHoOpMauus 1 nunca Ha penTUHr Ha EmurteHTa:
Mopaaun akta, ye EMUTEHTBLT € yupeneH Ha 19 aHyapu 2024 r., Hann4yHa e orpaHnyeHa (McTopuyecka)
bmHaHcoBa MHdopMaLmMsa 3a EMUTEHTa 1 TOW € N3N0XKEH Ha PUCK OT NNNca Ha KpeauTeH penTuHr. Toea
0O3Ha4aBa puck, Ye busHec AenHOCTTa Ha OPY>KeCTBOTO BCe OLLE He e [okasdaHa KbM MOMEHTa Ha nogaBaHeTo
Ha [NpocnekTa-ocHOBa U AOMbHUTENMHUTE AOKYMEHTW.

3aBUCUMOCT OT AOCTaBYMLM Ha ycnyru: EMUTEHTBT € 3aBUCKMM OT peanua ooctaBynLM Ha ycnyrm 3a
noaaobpXXaHe Ha eMucunTe n OGesneyeHuneTo. B cnyqaﬂ Ye HaCTbMnn CblLLEeCTBEHO He6J'IaFOI'IpVIF|THO
n3meHeHue npu HSAKOW OT HacToALNTE napTHbOPU N nNoaxogdlla anTepHaTBa NnNcBa Unn € HenpurnoXxnma,
3a EmMuTeHTa MoXe Aa cTaHe HEBB3MOXHO Aa npoavwinku ga nmcrtea un OGCJ‘Iy)KBa npoaykrturte.

MpomMeHu B perynaropHarta cpega: EMUTEHTbT eMuTUpa huHaHCOBM NPOAYKTU, YMATO perynaTopHa cpeda
U3rnexaa HesicHa, Tbil KaTo HEMPeKbLCHATO ce pa3BKBa U aganTupa KbM HOBU TexHosorMn. ToBa Moxe Ja
[oBefJe [0 3HAYUTENHO HapacTBaHe Ha pa3xoauTe B onepaTvBHaTa AEMHOCT 1 4a MMa CbLUEeCTBEHO
HebnaronpusiTHO Bb3eNCcTBUE BbpXY HETHWUTE akTUBM, (PMHAHCOBOTO CbCTOSIHUE U pe3ynTaTute oT
onepauunTe Ha EMWUTeHTa 1 No To3u HauuH a ce oTpasu oTpULaTeNHO BbPXY CNocobHOCTTa My Ada
U3MbIHABA B3eMaHusTa, MPOU3TUYaLLM OT NPOAYKTUTE.

CodpTyepHm puckoBe: TOKEHU3NPAHUTE LIEHHU KHUXKA MoraT ga 6baar ya3BrMMM KbM NPOrpamMHU FPeLLKn 1
puCKOBe, CBbP3aHU CbC CMapT JOrOBOPW, KOUTO MOraT Aa AoBeAaT Ao 3aryba Ha KOHTPOn OT cTpaHa Ha
WHBECTUTOPUTE BbPXY TEXHUTE aKTUBW UNW 40 NpobuB, KOWTO OM MOMbN Aa NPUYMHM HEXENaHO Cb3JiaBaHe Ha
HOBW aKTUBMW.

Puck 3a nMKBUAHOCTTAa: EMUTEHTLT MOXe [a He pasrnonara ¢ 4OCTaTb4yHO CPeCcTBa 3a U3BbpLUBaHE Ha
nnaliaH1s BbB BCEKM MOMEHT, KOETO 03HayaBa, Ye EMUTEHTBLT MoXKe [a CpellHe 3aTpyaHeHVs npu
U3MbIHEHMETO Ha YMHAHCOBUTE CU 3adbIDKEHUS.

Puck oT cTpaHa Ha KOHTpareHTu: Mo npuHuMn EMUTEHTBLT pasuuta Ha TpeTu n1ua, KouTo ocurypsisat
TbProBuYsl KaKTO C NPOAYKTUTE, Taka U ¢ 6a3oBuUTe akTuBK. Besika ancdyHKLMS Ha TakvMBa TPETU NuLa uUnm
npekbCcBaHe Ha AeMHOCTTa Ha GopcuTe 1 ApyruTe NnaThopMmn MOXe Aa AoBede [0 3aryba Ha CTOMHOCT Ha
NpoAyKTWTE, KOETO OT CBOSI CTpaHa MOXe [a ce oTpasu HebnaronpusTHo Bbpxy EMuteHTa n/unu
MHBECTUTOPUTE.

KpeauteH puck: VIHBeCTUTOpPUTE Ca M3NOXEHWN Ha KPeAUTHMA puck Ha EmMuTenTa, MoneunTtens v apyrm
cTpann. CnocobHOCTTa Ha MHBECTUTOPA Aa Nony4um nnaiwjaHe 3aB1cK OT cnocobHocTTa Ha EMuTeHTa ga
M3MbIIHU Te3U 3aabikeHus. B cnyyan Ha Hem3nbnHeHVe, HENNaTeXoCnoCOOHOCT NN HECBCTOATENHOCT
WHBECTUTOPUTE MOXe [a He MorfyyaT cymaTa, KOSITO UM Ce ObITKN.

OO6u p1CK OT HENNATEXXOCMOCOOHOCT: VIHBECTUTOPUTE Ca U3NOXEHWN Ha KPEAUTHUSA pUCK Ha EMuTeHTa Ha
npoayktute. MpoaykTuTe NpeacTaBnsBaT cybopauHUPaHK 3aabiKeHNs Ha EMuTeHTa n umaT edHakbe
rpuopumem nomex0y cu, KaKTo 1 C BCUYKM APy HacToawm 1 6baelum cybopamHMpaHy 3agbimkeHns Ha
EmuteHTa. HennatexocnocobHocTTa Ha EMUTEHTa MoXe Aa foBeae A0 YacTUYHa UK nbiHa 3aryba Ha
BMNOXEHWs kanuTan.

EMuUTEHT KaTo ApyXecTBO cbC cneuuanHa uen (SPV): EMUTEHTBT e HOBOCBH3AaAeHO APYXECTBO CbC
cneunanHa uen (,SPV"), unato eanHcTBeHa BGU3HEC Lien € eMUTUpaHeTo Ha (PUHAHCOBU MHCTPYMEHTHU.
Mopagun ToBa EMUTEHTLT KbM MOMEHTA HE € NeYenmBLL 1 3aBUCK OT kanutana n puHaHcnpaHeTo OT cTpaHa
Ha [IpyXecTBOTO-Manka 1 MHBeCTUTOpPUTE Ha [lpyxecTBOTO-Mavka. PesepBuTe 3a nogabpxaHe Ha AenHocTTa
Ha APY>XeCTBOTO Ca OrpaHMYeHU, KOETO MOXe Aa AoBeAe A0 HEBB3MOXXHOCT EMUTEHTHT Aa NPOABIKM KaTo
OencTeaLlo npeanpusitme.

I'Ia3ape|-| PUCK: naSapHI/IﬂT PUCK Ce OTHacA A0 NnoTeHumnanHu 33Fy6l/l, Npon3TNU4aLLmM OT NPOMEeHU B oL eHKaTa
Ha aKTMBUTE U NacuBuTe Ha EMUTEHTa BCneacTBMe Ha U3MEHEHMS B nasapHuTe LeHW, BONaTuiHOCTTa,
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Kopenaumute u gpyrm haktopu, peneBaHTHU 3a OLEHSIBAaHETO.

OnepaTuBeH pUCK: IMa MHOXECTBO PUCKOBE, CBbP3aHU C BbHLUHU U BbTPELLHU 06CTOATENCTBA UMK
cbbuTUA, KOMTO MOTaT [a HaBpeAT Ha ornepaTWBHaTa AENHOCT Ha EMuTeHTa. Beeku OT Tean prckoBe MoXe
[a ce oKaxke Bpe[eH 3a penyTauusita v onepaTMBHUTE pesynTaTtu Ha EmuTeHTa.

Puck ot npo6uB B gaHHUTe: EMUTEHTBLT CbXpaHsiBa 3Ha4uTeneH obem AaHHW, CBbP3aHu CbC CAENKN,
TAXHOTO M3MbIHEHNE, KAKTO N KIMEHTCKN AaHHU. CbluecTBeH Npobus B AaHHUTE MOXe Aa uma
LUMPOKOOBXBATHM HEBNAronpuATHU NOCNEANLM, BKMOYMTENHO 3arybn OT TbproBus 1 yBpexaaHe Ha
penyTaumsaTa, KOeTo MOXe [a ce oTpasu oTpuuaTenHo BbpXy OCHOBHaTa AenHocT Ha EmuTeHTa.

B3aumosaBucuMOCT No oTHolleHne Ha nepcoHana / KoHdnukr Ha nHtepecu: [iupektopu Ha EmMuTeHTa
y4yacTBart CblUo Taka B bopaa Ha anpekTtopute Ha Backed Finance AG, koato nputexasa 100% ot akuunte
Ha EmuTteHTa (,[pyxecTBo-MamKa“), i B CbOTBETHOTO CeKpeTapcko 3BeHo. EQHoBpeMeHHo ¢ ToBa
[OpyxxecTBOTO-MalKka € JOroBOpHUAT , TokeHnsaTop® Ha EMuteHTa. Tesn uHtepecu morat ga ce pasmvHaBsat
Unu fa Bnu3aT B KOHMPMUKT C nHTepecute Ha uHesectutopute B MNpogyktute. Apyrn anpekrtopm Ha EmuteHta
ca HaeTn oT AQMUHMCTpaTopa, KONTO MMa AOroBOp 3a NpefoCTaBsiHe Ha onpeAeneHn agMUHUCTPATUBHA U
KOprnopaTUBHO-CEKPEeTapCKn ycnyrm Ha EmuteHTa.

PuckoBe, cBbp3aHu ¢ KubepcurypHoctTa: EMUTEHTBHT paboTy C TOKEHW3MPaHW LIEHHW KHUXA,
perucTpmpaHu OHNnaviH, 1 nopagu ToBa € ya3BuM Ha onepaTyMBHU, MHPOPMALIMOHHN 1 CBbP3aHu C
KnbepcurypHocTTa puckose. HapyleHns B kubepcurypHocTTa nnu npobmsn B cuctemute moraTt aa
npeav3BukaT NPeKbCBaHUS U Aa 3acerHaT busHec onepaumuTe, kKato MoraT Aa AoBeAaT Hanpyumep 4o
drHaHcoBwM 3arybu unu o paskpreaHe Ha nosepuTenHa nHdopmauus. MHeectutopute moraTt ga 3arybar
CBOSITa MHBECTMLMS KaTo nocneauvua oT TakneBa pUCKOBE, CBbP3aHU C KWGepCurypHocTTa.

OcHoBHa MHopMaLUUA OTHOCHO LIeHHUTEe KHUXKa
KakBu ca OCHOBHUTE XapaKTEPUCTUKN Ha LieHHUTe KHuXa?
Tun, knac n ISIN

MpeanaraHvTe LEeHHU KHXKa npeacTaBnsasaTt cCybopAnHMpaHn 3aabimkeHns Ha EmuteHTa nog doopmarta Ha
LIEHHW KHW>Ka, OCHOBAaHMW Ha perncTbp. [10-KOHKPETHO LieHHUTE KHUXKa ce emuTupaT nog doopmarta Ha
KpunTorpadpckv TokeHu, 6a3vpaHu Ha 6rokyenH, B LBenuapus n no Lenus ceaT (TOKeHW3NpaHu
CTPYKTYpupaHu npogykTtu). NpoaykTuTe ce eMUTUpaT KaTo CTPYKTypupaHu NPOAYKTU cbriacHo yn. 3, 6ykea a,
Ne 4 o1 FinSA, T.e. cepTucukaTtn noa hopmarta Ha KpuntorpadgCcku TOKEHW, KOMTO crneaBaT CUIMHO ThPCEHW,
NVKBUAHW M NNCTHATU akuMy U APYrU LEHHU KHUXKA, 3a Aa M HanpassAT NECHO AOCTbLMHN 32 UHBECTUTOPUTE
(Tpakep cepTudukaTh cbrnacHo LWBeKnLapckaTa AeprBaTBHa kapTa Ha LBsevinapckaTta acoumnaums 3a
cTpykTypupanu npogyktn — SSPA). Texnuat ISIN e: CH1473121080.

BanyTta, JeHoMuHaums, HOMUHaNHa CTOMHOCT, O6pPor EMUTUPAHM LIEHHW KHUXa N CPOK

BanyTtaTa Ha npegnaraHnTe LeHHM kKHuXKa e waTtcku gonapu (USD). MakcumanHuat obem Ha emucusta e 100
000 000 USD. EMuTMpaHuTe npoaykTy ca 6e3cpoyHmn 1 cnegoBaTenHo HAMaT NpeaBapuTernHO onpeaeneHa
dukcupaHa gata Ha nagex. EgHa LeHHa kHura cboTBETCTBa Ha eAHa NMbifHa eAuHMLA OT CboTBETHUA Basos
aKTuB.

[MpaBa, cBbpP3aHM C LEHHUTE KHUXA

lMpaBaTa Ha MHBECTUTOPUTE, CLOTBETHO Ha KPEeAUTOPUTE, HE BKITIOYBAT HUKAKBM akLUMOHEPHW Npasa; nopaaun
TOBa Ce MU3KIMoYBaT BCUYKM MpaBa Ha yvacTue, NnawaHua Ha AMBUOEHTU, OpYri MpaBa Ha yvactue unm npasa
Ha rnac B o6woTo cbbpaHne Ha EMUTEHTa unm Ha KOWTO 1 Aa € eMUTEHT Ha ba3oBn akTuBM nnu gpyrm
cybekTu. MNpogykTnTe He HOCAT NnxBa. IHBeCcTUTOpPUTE MMAT NpaBo Aa uanckaT oT EmuTeHTa Aa uskynu
obpaTHO onpeaeneH 6pol LieHHN KHuXKa cpeLly NpoAyKT Ypes nodaBaHe Ha HapexaaHe 3a npopaxba
(,Mopbyka 3a o6paTHO u3kynysaHe").
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OTHOCUTENEH NPUOPUTET HA LIEHHUTE KHKA

NHBeCTUTOPUTE MMaT MbPBOCTENEHHO NpaBo Bbpxy OGesneyeHeTo, pasnpeaeneHo 3a KOHKPETHUS NPOoayKT,
KOWMTO NpuTexasarT, U cybopanHMpaHo NpaBo BbPXY akTMBUTE Ha EMUTeHTa crieq yaoBneTBOpsiBAHETO Ha
BCUYKU MbPBOCTENEHHN B3eMaHusl. IHBECTMTOpUTE NoemMar pucka oT HemsnbliHeHne Ha EmMuTeHTa.
CnepoBsaTenHo TOKeHW3MpaHUTe NpoAyKTY NpeacTasnasat obesneyeHn n camo cybopanHMpaHi 3agbiikeHns
Ha EMWUTEHTa 1 uMaT paBeH NpMOpUTET NOMEXOY CU. 3aeHO C BCUYKM ApYri o6eaneyeHun u cyGopamHmpaHm
3aQbIKEeHUs Te ca ¢ paBeH NpuopuTeT (pari passu). MpoayKTUTe He ca HATO 3acTpaxoBaHu, HATO
rapaHTMpaHW OT KOETO U ia € NPaBUTESICTBO UM areHuus!.

OrpaHunyenns Bbpxy cBobogHaTa NPexBLPASEMOCT Ha LIEHHUTE KHMXKA

Bcsiko npexBbprisiHe Ha LieHHW KHKa, OCHOBaHW Ha PErMcTbp, U3NCKBA NPEXBBbPNAHETO MM Ype3 camus
perncTep. Besko NnpexBbprisiHe Ha NPaBOTO BbPXY LLIEHHUTE KHWXKA, pa3nnMyYHO OT NPEXBbPsSHE Ypes
perucTbpa Ha LieHHUTE KHuxa, e 3abpaHeHo. NpegnaraHeTo nnu npogaxbaTa Ha NpoayKTUTe B onpeaeneHn
IOPMCANKLMN MOXeE Aa Obae orpaHUYeHo No 3aKOH, BKIIOYUTENHO nopaan basoBuTe LeHHU KHXa n/nnm
nHgekcu. MNMpogyktute, npegnaraHy Ha MbPBUYHM U BTOPUYHM Nasapu 1 Apyr1 nnatopmu CbriacHo
MNMpocnekTa-ocHOBa, He Noanexar Ha pasnpocTpaHeHne Kbm nuua ot CALL unm kem KoeTo 1 Aa e nuue nnm
appec B CALL, H1TO B KOATO 1 Aa e pucamkums, (i) B KOATO pa3npocTpaHeHneTo bm 6uno He3akoHHO
(Hanpumep nopaam nogYMHEeHOCT Ha PernameHTn 3a caHkumm, kato xutenu Ha CesepHa Kopes, Cupua nnm
WpaH), nnu (ii) koaTo moxe aa 6bae knacuduLmpaHa kaTo IOPUCANKLMA C BUCOK PUCK, MoANexalla Ha npusus
3a gencteue cbrnacHo PaboTHata rpyna 3a puHaHcoBu genctaus (,FATF®).

Kbae morar ga 6bAaaT ThbpryBaHu LLeHHUTE KHUXa?

LleHHUTe kHWXa He ca NpeAMET Ha 3asiBfeHue 3a 4oMnyckaHe 00 TbProBus HATO Ha perynupad nasap, HUTO Ha
nasapu B TPeTK ObpKaBu, HATO Ha nasap 3a pacTtex Ha MCI1, HUTo Ha nnatdopma oT Tuna MTF.

Mma nn npegBuaeHa rapaHuMs 3a LLeHHUTe KHuXa?

Hee npegBungeHa rapaHuna oT KakbBTO U Aa € NoTeHUUaneH rapaHT, NnpunoXxmnmMa crnpamMo LeHHUTE KHUXKa.

KakBu ca kntoyoBute puckKkoBe, XapakTepHu 3a ueHHUTe KHMxa?

Puckose, CBBbpP3aHU CbC CprKTprpaHM NPoAYyKTU: V‘HBeCTVITOpI/ITe cnepgBa oa vmart npegBsua, ve
nasapHaTta CTOMHOCT Ha NpoAYKTUTE HEBMHArM nMa npska Bpb3Ka C TeKyllaTta LeHa Ha basoBus aktnB nnm
HeroBuTe KOMMOHEHTU. [Mo-cneumanHo pe3yntatuTe OT NpOoAYyKTUTE MoraTt 3Ha4yuTenHo ga ce pasmMmnHaBaTt OT
AOXOAHOCTTa Npu ANPEKTHO AbpXXaHe Ha BbasoBwu akTuBuM, nopagun oTpuuaTenHoTo Bb3OENCTBME Ha Takcute
3a MHBECTUTOPUTE UINN Ha Ha4YnucndaBaHM Takcu nNpu O6paTHO N3KynyBaHe.

OrpaHuyeHo Tbproeo Bpeme: bopcoBaTa Tbprous ¢ basosu akTnBK, a CbOTBETHO U ¢ OBe3neyeHneTo Ha
npoaykTuTe, Moxe aa 6bAe orpaHMyeHa 40 onpeaeneHy BpeMeBUn Npo3opum, Npeanaradm ot cboTeeTHaTa
Gopca 3a LleHHWN KHWXa Unn cToku. TakoBa orpaHuyYeHne Moxe Aa Hamanu Bb3MOXHOCTTa Ha EmuteHTa aa
ocurypsia nokputue Ha ObesneyeHneTo Ypes CAenkN C LEHHM KHKA U [a HarnpaBu KakTo camust EMUTeHT,
Taka U UHBECTUTOPUTE YSI3BUMU Ha LieHOBU KoneGaHusi 1 NoBMLLEHA Na3apHa BONATUMHOCT.

OrpaHuqua JINKBUQHOCT 1 06eM Ha TbproBusTa: He ChbllecCTByBa rapaHuma 3a nMKkBMOHOCTTA Ha
npoaykTuTe, npeanaraHu Ha BTOPUYHUTE Na3apu KakKTo Ha ,El,p96HI/I, Taka N Ha MHCTUTYUMOHaIHu
MHBeCTI/ITOpM. O6eMbT Ha TbpryBaHUTe NpoAyKTU Ha BTOPUYHU Na3apun MOXe a € CUINMHO OrpaHn4yeH, KoeTo
OT CBOA CTpaHa MOXe Ja OKaXe He6naronp|/|9|THo Bb3dencTene BbpXYy TAXHaATa Na3apHa ueHa.

CneumarnHu pMckoBe, KOMTO Ca CBbpP3aHM C U3NON3BaHeTO Ha Grok4elH: Bepudukauuata Ha cTpaHuTe
¥ TpaH3aKLMKUTE Ce OCbLLIECTBSABA Ype3 CMapT AOroBOpM BbpXy 6riokyeiiH. MNopaam ToBa UHBECTUTOPUTE B
TOKEHU3VPAHU LLEHHMN KHIKA Ca M3MNOXEHW Ha NMOBULLEHW PUCKOBE OT U3MaMU 1 3aryGu, BKIMIOYUTENHO — HO He
camo — upes kubepataku. KaTo usno uucposute akTem MoraTt Aa 6baaT npeaMeT Ha kpaxoba.

INunca Ha 3awmTa Ha kanuTana: OceeH camoTo O6esneyaBaHe Ha LEHHUTE KHUXA, eMUTMPaHNUTE NPOAYKTY
He npeasarat HMKaKea 3aliMTa Ha KanuTtana rno OTHOLEHWE Ha Ab/MKUMUTE CYMU.
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Puck ot nacuBHa uHBecTuums: NpoayKkTuTe He noanexart Ha akTUBHO ynpasreHne n morat Aa 6baaTt 3acerHatu ot
o6L cnag B NnasapHUTE CEerMeHTH, CBbp3aHn CbC CbOTBETHUS Ba3oB akTUB UM HEFrOBUTE KOMMOHEHTMW.
Bb3gencrTBue ot npogax6a Ha Ba3oB akTuB: B pamkuTe Ha npouecuTte no emmtupaHe n obpaTHo
n3KynyBaHe EMUTEHTBLT MOXe NepnoanyHo aa npogasa basoBuTe akTUBY UM TEXHWU KOMMOHEHTU, KakTo 1 Aa
6bae 3aabimkeH Aa u3kynysa obpaTtHo npoaykTu. MogobHu npogax6u morat fa okaxaT BNUsHUE BbPXy
TbPCEHETO ¥ NpefiaraHeTo Ha CbOTBETHUTE Ba3oBu akTBK 1 a ce oTpasAaT BbpXy LieHoobpa3yBaHeTo Ha
Opyrv npoaykTy no To3u MNpocnekT-ocHoBa.

Peanusauunsa Ha O6e3neuyeHueTo: B cnyyai ye cymute, nonydeHu cneq peanusaumsa Ha ObeaneyeHueTo, ce
oKaxaT HeJoCTaTbYHM 3a MOKPUBAHE Ha pa3xoauTe, TakcuTe U NnawaxHusata Ha EmuteHTa kem
WHBECTMTOPUTE, MOCNeAHMTE MOraT 4a noHecart YacTU4Ha unm 4opw nbrHa 3aryba.

4. OcHoBHa nHdopMmaLmss OTHOCHO NyGNUYHOTO NpeanaraHe Ha LeHHU KHUXa
Mpu KakBM YyCNOBUA M B KaKbB BpeMeBU rpacpmk Moxe Aia ce MHBECTMpPa B T€3M LIeHHU KHMUXa?
Tesun LeHHM KHWXKa ce npeanarat u moraT Aa 6baat npofaBaHy eQUHCTBEHO Ha nvua, KOMTO umaT npaBo
CbrMacHoO NPUNOXMMOTO 3a TAX 3aKOHOAATENCTBO Aa NpuaodueaT, AbpXKaT 1 NPEXBLPIST TakMBa
NHCTPYMeHTU. LieHHnTe KHnka He ca 6unm n Hama fa 6baaTt pernctpympaHmn no 3akoHa 3a LieHHUTE KHMXKa Ha
CAL ot 1933 r., c nocneaBalm nameHeHus (,Securities Act), HUTO Npen KakbBTO U Aa € perynaTtopeH opraH
Ha WwaT unu gpyra topvcaukumsa B CbeguHeHnTe watu, v (i) He morat ga 6baart npegnaranuv, npogasaHn unu
poctaesHu B CALL Ha, unu 3a cmeTka unm B nonsa Ha, Jlnua ot CALL, u (ii) morat ga ce npegnarat, npogasaTt
UnNun JocTaBAT caMo Ha npuobpeTtaTtenu, kouto ca Jluua, pasnuynm ot nuua ot CALL,L

MpoaykTsT e 6e3cpoyeH 1 HAMa NpeaBapuTENHO UKcMpaHa gaTta Ha nagex.

MpouenypaTta no emnTUpaHe 1 obpaTHO N3KYMyBaHe € HeNnpeKbCcHaT NPOLEC, YAATO Len € Aa ocurypu
JocTaTb4YHa NMKBUOHOCT Ha NPOAYKTUTE U ia rapaHTupa, Ye TsAxHaTa LieHa crnefga CTOMHOCTTa Ha
cboTBeTHUTE ba3oBu akTneun. Putenn nHeectutopm Morat ga 3anMceaT eMUcum camo Ypes3 Y MbrHOMOLLEH
YYaCTHUK 1 a npofasaTt obpaTHO NPOAYKTUTE CY MK Ype3 obpaTHO M3KynyBaHe oT EMUTeHTa, unm upes
npogaxba Ha YNbMHOMOLLEH y4acCTHMK, KOWTO BNOCNeACTBUE Le MM U3Kynu obpaTtHo kbM EmuteHTa.
MpodecnoHanHm MHBECTUTOPK MOraT Aa 3anvMcBaTt eMUCUMN 1 Aa npogasaTt o6paTHO NPOAYKTUTE OUPEKTHO
ypes3 06paTHO n3KynyBaHe OoT EmuteHTa.

Kow e ochepeHTBT n/unu nuueTo, KOETO UCKa AONyCKaHe A0 TbpProBua?

OdbepeHTbT € Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2
4UE, Jersey.

3awo ce U3roTBsA TO3M NPOCMEKT?

MpocnekTbT-0CHOBA € NOArOTBEH 3a LENUTe Ha EMUTUPaHETO Ha TOKEHU3MPaHU LieHHW KHuxa. MpeanaraHeTo
Ha MPOAYKTUTE Ce OCbLLECTBABA YPEe3 LIeHHW KHIKA, OCHOBAHWU Ha PerncTbp (T.e. LLeHHN KHuka nog dopmarta
Ha TOKeHW BbpXy AUCTPUBYTUpaH perncTbp Unmn 6rok4eriH), KOMTO OTpassBaT CTOMHOCTTa Ha OCHOBHM
TbPryemm LieHHN KHXKa U ca HanbnHO obesnevyeHn ¢ ba3oBu akTvBn. EMUTEHTHT e n3nonsea
nocTbnneHndaTa 3a: (i) uHaHcupaHe Ha npuaobusaHeTo Ha O6esneyeHneTo; (ii) 3annawaHe Ha TakeuTe n
pa3xoauTe Ha pasnuyHUTe AOCTaBYMLM Ha YCIYyrM BbB BPb3Ka CbC Cb3AaBaHETO, CTapTMpPaHeTo,
emMuTupaHeTo, 06paTHO M3KyMyBaHETO U NPefoCTaBsHETO Ha BCUYKM CBBP3aHW yCnyru no npoayktute; (iii)
drHaHcupaHe Ha cobecTBeHaTa cu Tekyla n 6baella cTonaHcka AenHOCT.

* Kk K
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Sazetak
Prema ¢l. 7. Uredbe (EU) 2017/1129 Europskog parlamenta i Vijeca od 14. lipnja 2017. (,Uredba o prospektu®) u

vezi s €l. 27. Delegirane uredbe Komisije (EU) 2019/980 od 14. ozujka 2019., s izmjenama i dopunama
(,Delegirana uredba”)

za izdavanje tokeniziranih vrijednosnica

tvrtke
Backed Assets (JE) Limited
privatnog drustva s ograni¢enom odgovorno$cu osnovanom u Jerseyu

(,1zdavatelj")

od
2. listopada 2025.
(,Sazetak”)
Ovaj Sazetak treba Citati zajedno s Registracijskim dokumentom i Obavijesti o vrijednosnicama lzdavatelja od 8.
svibnja 2025. (,Osnovni prospekt”’) i Kona¢nim uvjetima Izdavatelja od 8. svibnja 2025., kao i svim dodacima tim
dokumentima.
Ovaj informativni list pruza vam bitne informacije o ovom investicijskom proizvodu. To nije reklamni materijal. Ovi

su podaci zakonski obvezni kako bi vam pomogli u razumijevanju prirode, rizika, troSkova i potencijalnih dobitaka i
gubitaka ovog proizvoda te kako bi vam pomogli da ga usporedite s drugim proizvodima.
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Uvod i upozorenja

Naziv i medunarodni identifikacijski broj vrijednosnica (ISIN)

Vrijednosnice imaju oznaku ,tokenizirane vrijednosnice” €iji je temeljni instrument TeraWulf Inc.. (ISIN:

US88080T1043). ISIN vrijednosnica je: CH1473121080.

Identitet i kontakt podaci Izdavatelja, ukljucujuci identifikator pravne osobe (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telephone: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identitet i kontakt podaci Ponudaca (ako je primjenjivo), uklju¢ujuci identifikator pravne osobe

(LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telephone: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Identitet i kontakt podaci nadleznog tijela

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz,

Liechtenstein, telephone number: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Datum odobrenja

Datum odobrenja je 2. listopada 2025.

Upozorenje

Izdavatelj izjavljuje da:

- Sazetak treba Citati kao uvod u Osnovni prospekt, a ulagaci bi se trebali pozvati na Osnovni prospekt
u cjelini prilikom odlucivanja hoce li ulagati u vrijednosnice;

- Investitor bi mogao izgubiti sav ili dio ulozenog kapitala;

- Prema nacionalnom pravu te drzave Clanice, ulagac koji Zeli pokrenuti postupak u vezi s
informacijama sadrzanim u Osnovnom prospektu mora prvo platiti troSkove prijevoda Osnovnog
prospekta prije pokretanja postupka;

- Gradansku odgovornost snosi samo osoba koja je pripremila i priopéila Sazetak i njegov prijevod, i to
samo ako je Sazetak, kada se Cita zajedno s ostatkom Osnovnog prospekta, obmanjujuci, neto€an ili
nedosljedan ili, kada se Cita zajedno s drugim dijelovima Osnovnog prospekta, ne prenosi bitne
informacije koje bi pomogle ulagacima u donoSenju odluka u vezi s ulaganjima u relevantne
vrijednosnice.

- Namijeravate kupiti proizvod koji nije jednostavan i moze biti teSko razumljiv.

Osnovni podaci o lzdavatelju

Tko je lzdavatelj vrijednosnica?

PrebivaliSte, pravni oblik, LEI, mjerodavno pravo i zemlja reqgistracije |zdavatelja

Izdavatelj je drustvo s ograni€enom odgovornoscu u skladu sa Zakonom o trgovackim drustvima
(Jersey) iz 1991. Sjediste i adresa tvrtke je First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey. LEI je: 984500001AB7C6C7F577.

Glavne aktivnosti Ponudaca

Glavna djelatnost Izdavatelja je izdavanje njegovih proizvoda u obliku kriptografskih tokena temeljenih
na blockchainu (tokenizirani strukturirani proizvodi) u Europskoj uniji, Svicarskoj i drugim zemljama
diliem svijeta.

Glavni nositelj ponude

Jedini dioni&ar |zdavatelja je Backed Finance AG (CHE-410.125.970) sa sjedistem u Zugu, Svicarska.
Vedinski dioni€ari druStva Backed Finance AG, Zug, su Adam Levi, Yehonatan Goldman i Roberto Isaac
Klein, od kojih svaki ima 16,63 % dionica.

Kljuéni generalni direktori
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Kljuéni direktori s ovlastima zajedni¢kog zastupanja su Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas i Lindsay Anne Bracegirdle.

Identitet ovlastenih revizora

Revizor je Grant Thornton AG, Claridenstrasse 35, 8027 Ziirich, Svicarska.

Koje su klju¢ne financijske informacije o Izdavatelju?

Sljedece klju¢ne financijske informacije temelje se na Financijskim izvjeStajima drustva Backed Assets
(JE) Limited za razdoblje od 1. sije€nja 2024. do 31. prosinca 2024. i drustva Backed Assets GmbH za
razdoblje od 1. sijecnja 2023. do 31. prosinca 2023.

Racun dobiti i gubitka od
01.01.2023. — 31.12.2023. i 01.01.2024. — 31.12.2024.

Bilanca na dan 31.12.2023. i 31.12.2024.

01.01.2024. - 01.01.2023. -
31192024 31192095, 31.12.2024. 31.12.2023.
UsD UsD USsD UsD
Promet 105.888,00 87.440,00 Zalihe 21.551.060,00 | 48.253.713,00
Izravni trodkovi -136.849,00 -168.112,00 Duznici 5.234,00 0,00
OStf‘e"'S%%ﬂi""”' -625.682,00 -445.051,00 | Gotovina 184.542,00 402.504,00
Kratkoro¢
“eullE -656.643,00 -525.723,00 na 21.740.836,00 | 48.656.217,00
poslovanja L
fiE:rtl)(I:tijgge VETelE
| UME -9.280,00 0,00 (dospijece | -21.724.810,00 | -48.364.468,00
imovine po fer <1 godina)
vrijednosti 9
Raspodjela e
d‘c’)bitji 66,00 0,00 kratkoro&n 16.026,00 291.749,00
a imovina
Ukupna
L . imovina
Ostali prihodi od .
kamata i sliéni 94,00 0,00 “maz';‘e"a 16.026,00 291.749,00
Elies) kratkoro€n
e obveze
Obveze za Vjerovnici
kamate i sliéni -34.475,00 -25.775,00 (dospijece -423.898,00 0,00
rashodi >1 godine)
Eubltaqpre -700.238,00 -551.498,00 L -407.872,00 291.749,00
oporezivanja imovina
Porez na e
qubitak 634,00 -393,00 Kapital i rezerve
Dobit razdoblja -669.604,00 -551.891,00 Ol 1.507.244,00 1.507.244,00
rezerve
Bl ) i) b 0 ?:t(;ltjur: -1.915.116,00 | -1.215.495,00
01.01.2023. — 31.12.2023. i 01.01.2024. — 31.12.2024. . 215.116, 219499,
gubitka
01.01.2024. - 01.01.2023. -  |Dioniéarsk
31.12.2024. 31.12.2023. | i fondovi -407.872,00 291.749,00
UsD USD
Novcéani tokovi
iz poslovnih -735.393,00 47.753.518,00
aktivnosti
Novcéani tokovi
iz ulagagkih 0,00 -48.164.180,00
aktivnosti
Novcéani tokovi
od financijskih 517.431,00 259.482,00
aktivnosti
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Promjena
novca i
novcéanih
ekvivalenata

-217.962,00 -151.180,00

Koji su kljuéni rizici specifi¢ni za Izdavatelja?

U nastavku su navedeni najznacajniji rizici za lIzdavatelja. Realizacija ovih rizika mogla bi rezultirati
negativnim uc€incima na poslovanje Izdavatelja, rezultate poslovanja, profitabilnost, financijsko stanje ili
izglede.

Kratka povijest poslovanja, ogranic¢ene financijske informacije i bez ocjene lzdavatelja: Zbog
¢injenice da je Izdavatelj osnovan 19. sije€nja 2024., dostupne su ograni¢ene (povijesne) financijske
informacije o Izdavatelju, a Izdavatelj podlijeze riziku da nema kreditni rejting. To podrazumijeva rizik da
djelatnost drustva jo$ nije dokazana do trenutka podnoSenja Osnovnog prospekta i dodatnih
dokumenata.

Ovisnost o pruzateljima usluga: |zdavatelj ovisi o nizu pruzatelja usluga za odrzavanje izdanja i
kolaterala. U slu¢aju da dode do znacajne negativhe promjene kod bilo kojeg od trenutacnih partnera i
da nema odgovarajuce alternative ili je ona neprimjenjiva, Izdavatelju moze postati nemogucée nastaviti s
uvrStavanjem i pruzanjem usluga za proizvode.

Promjene regulatornog okruzenja: Izdavatelj izdaje financijske proizvode Cije regulatorno okruzenje
izgleda nejasno jer se stalno razvija i prilagodava novim tehnologijama. To bi moglo dovesti do
znacajnog povecanja operativnih troSkova i imati materijalno negativan utjecaj na neto imovinu,
financijsko stanje i rezultate poslovanja Izdavatelja te time negativno utjecati na njegovu sposobnost
podmirivanja potrazivanja koja proizlaze iz proizvoda.

Rizici povezani sa softverom: Tokenizirane vrijednosnice mogu biti podloZzne pogreSkama i rizicima
povezanim s pametnim ugovorima Sto bi moglo dovesti do toga da ulagaci izgube kontrolu nad svojom
imovinom ili do kr§enja koje bi moglo uzrokovati nenamjerno povlacenje imovine.

Rizik likvidnosti: Izdavatelj moZda nece imati dovoljno sredstava za izvrSenje placanja u bilo kojem
trenutku, $to znaci da bi Izdavatelj mogao imati poteSko¢a u ispunjavanju svojih financijskih obveza.

Rizik druge ugovorne strane: Opcenito govoreci, Izdavatelj se oslanja na trece strane kako bi
osigurao trgovanje i proizvodima i temeljnim instrumentima. Svaki poremecaj poslovanja takvih treéih
strana ili poremecaj burzi i drugih platformi moze dovesti do gubitka vrijednosti proizvoda, $to zauzvrat
moze negativno utjecati na Izdavatelja i/ili ulagace.

Kreditni rizik: Ulagaci su izlozeni kreditnom riziku Izdavatelja, Skrbnika i drugih strana. Sposobnost
Ulagaca da ostvari isplatu ovisi o sposobnosti Izdavatelja da ispuni te obveze. U slu€aju neispunjenja
obveza, insolventnosti ili ste€aja, ulagaCi mozda nece primiti iznos koji im pripada.

Opci rizik nesolventnosti: Ulagaci su izloZeni kreditnom riziku Izdavatelja proizvoda. Proizvodi
predstavljaju podredene obveze |zdavatelja i imaju rang prema nacelu pari passu medusobno i sa svim
ostalim sadasnjim i buduc¢im podredenim obvezama Izdavatelja. Insolventnost Izdavatelja moze dovesti
do djelomi¢nog ili potpunog gubitka uloZzenog kapitala.

Izdavatelj kao subjekt posebne namjene: I1zdavatelj je novoosnovano drustvo posebne namjene
(,SPV¥) Cija je jedina poslovna svrha izdavanje financijskih instrumenata. Stoga Izdavatelj trenutaéno
nije profitabilan i oslanja se na kapital i financiranje od strane Mati¢ne tvrtke i ulagaca Mati¢ne tvrtke.
Rezerve potrebne za odrzavanje poslovanja tvrtke su ograni¢ene, $to moze dovesti do toga da
Izdavatelj ne moze nastaviti svoje aktivhosti kao odrzivo poslovanje.

Trzisni rizik: TrziSni rizik odnosi se na potencijalne gubitke koji proizlaze iz promjena u vrednovanju
imovine i obveza lzdavatelja zbog promjena trziSnih cijena, volatilnosti, korelacija i drugih ¢imbenika
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povezanih s vrednovanjem.

Operativni rizik: Postoje rizici povezani s nizom vanjskih i unutarnjih okolnosti ili dogadaja koji bi mogli
negativno utjecati na poslovne aktivnosti Izdavatelja. Bilo koji od ovih rizika mogao bi biti Stetan za ugled
i poslovne rezultate I1zdavatelja.

Rizik od povrede podataka: |zdavatelj pohranjuje znacajnu koli¢inu podataka o trgovanju, izvrSenju
trgovanja i podacima o klijentima. Znacajno krSenje sigurnosti podataka moglo bi imati Sirok raspon
negativnih ucinaka, ukljucujuci komercijalne gubitke i gubitak ugleda, Sto bi moglo negativno utjecati na
osnovnu djelatnost Izdavatelja.

Meduovisnost osoblja / Sukob interesa: Direktori Izdavatelja takoder su ¢lanovi upravnog odbora
tvrtke Backed Finance AG, koja drzi 100 % dionica Izdavatelja (,,Matiéno drustvo®), ili unutar
odgovarajucéeg tajnistva. Istovremeno, Mati¢no drustvo je ugovorni tokenizator Izdavatelja. Ti interesi
mogu se razlikovati od interesa ulagac¢a u Proizvode ili biti u sukobu s njima. Ostali direktori Izdavatelja
zaposleni su kod Administratora, koji je sklopio ugovor o pruzanju odredenih administrativnih i tajnickih
usluga tvrtke Izdavatelju.

Rizici vezani uz kiberneticku sigurnost: Izdavatelj posluje s tokeniziranim vrijednosnicama
registriranim na mrezi te je stoga izlozen operativnim, informacijsko-sigurnosnim i srodnim
.KibernetiCkim*“ rizicima. Propusti u kiberneti¢koj sigurnosti ili krSenja sustava mogu uzrokovati
poremecaje i utjecati na poslovne operacije, $to rezultira, na primjer, financijskim gubicima ili
otkrivanjem povijerljivih informacija. Ulagaci mogu izgubiti svoja ulaganja kao rezultat takvih rizika
kiberneticke sigurnosti.

Osnovni podaci o vrijednosnicama
Koje su glavne znacajke vrijednosnica?
Vrsta, klasa i ISIN

Ponudene vrijednosnice predstavljaju podredene obveze Izdavatelja u obliku vrijednosnica temeljenih
na glavnoj knjizi. To¢nije, vrijednosni papiri izdaju se u obliku kriptografskih tokena temeljenih na
blockchainu u Svicarskoj i diliem svijeta (tokenizirani strukturirani proizvodi). Proizvodi se izdaju kao
strukturirani proizvodi prema ¢l. 3., to¢ka 4. FinSA-e, {j. certifikati u obliku kriptografskih tokena koji prate
dionice i druge vrijednosnice s visokom potraznjom, likvidne su i kotiraju na burzi tako da su lako
dostupni ulagadima (certifikati za pra¢enje u skladu sa Svicarskom kartom derivata Svicarskog
udruzenja strukturiranih proizvoda SSPA). Njihov ISIN je: CH1473121080.

Valuta, denominacija, nominalna vrijednost, broj izdanih vrijednosnica i dospije¢e

Valuta ponudenih vrijednosnica je USD. Maksimalni iznos izdavanja je 100.000.000,00 USD. Izdani
proizvod je otvorenog tipa, stoga nema unaprijed odredeni rok trajanja. Vrijednosnica predstavlja jednu
punu jedinicu temeljnog instrumenta.

Prava vezana uz vrijednosnice

Prava ulagaCa i vjerovnika ne ukljuCuju prava dioni€ara; stoga isklju€uju bilo kakva prava sudjelovanja,
primanja dividendi ili na drugi nacin sudjelovanja ili glasanja na glavnim skup$tinama lzdavatelja ili
izdavatelja temeljnih instrumenata ili drugih subjekata. Proizvodi ne nose kamatu. Ulagaci imaju pravo
zatraziti od Izdavatelja da otkupi dio vrijednosnica koje pripadaju proizvodu podnoSenjem naloga za
prodaju (,Nalog za otkup®).
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Relativni rang vrijednosnica

Ulagaci imaju primarno pravo na kolateral dodijeljen odredenom proizvodu koji drze i podredeno pravo
na imovinu lzdavatelja nakon $to su sva primarna prava namirena. UlagacCi snose rizik neispunjavanja
obveza lzdavatelja. Stoga se tokenizirani proizvodi smatraju kolateraliziranim i podredenim obvezama
Izdavatelja te su medusobno ravnopravni. Oni se vode nacelom pari passu sa svim ostalim
kolateriziranim i podredenim obvezama. Proizvodi nisu osigurani niti obuhvaéeni jamstvom bilo koje
vlade ili agencije.

Ograni¢enja slobodne prenosivosti vrilednosnica

Svaki prijenos vrijednosnica na temelju glavne knjige zahtijeva prijenos vrijednosnica putem glavne
knjige. Prijenos prava na vrijednosnice je zabranjen osim putem glavne knjige vrijednosnica. Ponuda ili
prodaja proizvoda moZze biti ograni¢ena zakonom u odredenim jurisdikcijama, ukljucujudi i zbog
temeljnih vrijednosnica i/ili indeksa. Prema Osnovnom prospektu, proizvodi koji se nude na primarnim i
sekundarnim trzistima i drugim platformama ne smiju se distribuirati osobama iz SAD-a ili osobama ili
adresama u Sjedinjenim Drzavama ili bilo kojoj drugoj jurisdikciji (i) gdje bi distribucija bila nezakonita
(npr. stanovnici Sjeverne Koreje, Sirije ili Irana) ili (ii) koje je Radna skupina za financijske akcije (eng.
Financial Action Task Force, FATF) oznacila kao jurisdikcije visokog rizika.

Gdje ¢e se trgovati vrijednosnicama?

Vrijednosnice ne podlijezu zahtjevu za uvrstenje u trgovanje na reguliranom trzistu, trziStima drugih
tre¢ih zemalja, rastu¢im trzistima MSP-ova ili multilateralnim trgovinskim platformama.

Postoji li jamstvo vezano uz vrijednosnice?

Vrijednosnice nisu podlozne nikakvom jamstvu potencijalnog jamca.

Koji su kljucni rizici specifi€ni za vrijednosnice?

Rizici koji se odnose na strukturirane proizvode: Ulagaci bi trebali biti svjesni da trziSna vrijednost
proizvoda mozda nije izravno povezana s prevladavaju¢om cijenom Temeljnog instrumenta ili
komponenti temeljnog instrumenta. Posebno, uspjesnost proizvoda moze se znacajno razlikovati od
prinosa od izravnog vlasnistva nad temeljnim instrumentom zbog negativhog utjecaja naknada ulagaca
ili bilo kakvih naknada za otkup.

Ograniceno vrijeme trgovanja: Trgovanje temeljnim instrumentima, kao $to je Kolateral za proizvode,
na burzi moze biti ograni¢eno na odredene vremenske okvire trgovanja dostupne na relevantnoj burzi
vrijednosnica/roba. To moze ograniciti Izdavateljevu sposobnost osiguranja kolaterala putem prodaje i
kupnje vrijednosnica te moze uciniti Izdavatelja i Ulagace osjetljivima na fluktuacije i volatilnost trziSnih
cijena.

Ogranicena likvidnost i obujam trgovanja: Ne postoji jamstvo likvidnosti za proizvode koji se nude
malim i institucionalnim ulaga¢ima putem sekundarnih trzista. Koli€ina proizvoda kojima se trguje na
sekundarnim trziStima moze biti znatno ograni¢ena, Sto mozZe negativno utjecati na trzidnu cijenu
proizvoda.

Posebni rizici povezani s upotrebom tehnologije Blockchain: Stranke i transakcija provjeravaju se
putem pametnih ugovora na blockchainu. Stoga su ulagaci u tokenizirane vrijednosnice izloZeni
povecanim rizicima od prijevare i gubitka, uklju€ujuéi, ali ne ograniCavajuci se na kiberneticke napade.
Opcenito, digitalna imovina moze biti ukradena.

Nedostatak kapitalne zastite: Osim kolateralizacije vrijednosnica, izdani proizvodi ne pruzaju nikakvu
zastitu kapitala za iznose koji se pla¢aju prema proizvodima.
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Rizik od pasivnog ulaganja: Proizvodi se ne upravljaju aktivno i na njih mogu utjecati opéi padovi u
trziSnim segmentima povezanima s Temeljnim instrumentima ili komponentom/ama temeljnih
instrumenata.

Ucinak prodaje temeljnog instrumenta: Tijekom procesa izdavanja i otkupa, Izdavatelj moze
periodi¢no prodavati Temeljni instrument ili njegove komponente ili ¢e biti duzan otkupiti proizvode.
Takva prodaja moze utjecati na ponudu i potraznju za relevantnim Temeljnim instrumentima i moze
utjecati na cijene drugih proizvoda u sklopu ovog Osnovnog prospekta.

Realizacija kolaterala: Ako iznosi primljeni nakon koriStenja kolaterala nisu dovoljni za potpuno
pokrivanje naknada i troSkova te obveza placanja Izdavatelja prema Ulagacima, Ulagaci mogu pretrpjeti
(potpuni) gubitak.

Osnovne informacije o javnoj ponudi vrijednosnica

Pod kojim uvjetima i vremenskim okvirom mogu ulagati u ovu vrijednosnicu?

Ove vrijednosnice nude se i prodaju samo osobama koje su ovlastene stjecati, drzati i prodavati takve
vrijednosnice prema zakonima koji se na njih primjenjuju u bilo kojem trenutku. Vrijednosnice nisu i nece
biti registrirane u SAD-u prema Zakonu o vrijednosnicama SAD-a iz 1933. (,Zakon o vrijednosnicama®)
ili od strane regulatornog tijela za vrijednosnice bilo koje drzave ili druge jurisdikcije, i (i) ne smiju se
nuditi, prodavati ili isporucivati u Sjedinjenim Drzavama Osobe, i (i) mogu se ponuditi, prodati ili na drugi
nacin pruziti u bilo kojem trenutku samo primateljima koji nisu osobe registrirane izvan Sjedinjenih
Americkih Drzava.

Proizvod je otvorenog tipa i stoga nema unaprijed odredeni fiksni datum dospijeca.

Mehanizam izdavanja i otkupa je kontinuirani proces i osmisljen je kako bi se osiguralo da proizvodi
imaju dovoljnu likvidnost i da cijena prati relevantne Temeljne instrumente. Mali ulagaci mogu se
pretplatiti iskljuCivo putem ovlastenog sudionika tijekom ponude i mogu prodavati svoje proizvode
otkupom putem lzdavatelja ili prodajom proizvoda ovlastenom sudioniku koji ¢e ih otkupiti od Izdavatelja.
Profesionalni ulagagi mogu se pretplatiti tijekom izdanja i prodati putem ponovnog otkupa od Izdavatelja.

Tko je ponudac i/ili osoba koja trazi uvrsStenje za trgovanje?

Ponudac je Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey.

Zasto se izraduje ovaj prospekt?

Osnovni prospekt je pripremljen za izdavanje tokeniziranih vrijednosnica. Ponuda proizvoda koristi
vrijednosnice temeljene na glavnim knjigama (tj. vrijednosnice u obliku tokena na distribuiranim glavnim
knjigama ili blockchainu) koji predstavljaju vrijednost glavnih trziSnih vrijednosnica i u potpunosti su
osigurani Temeljnim instrumentom. Izdavatelj ¢e prihod koristiti za: (i) financiranje kupnje Kolaterala, (ii)
placanje naknada i troSkova raznih pruzatelja usluga u vezi sa stvaranjem, uvodenjem, izdavanjem,
otkupom i pruZzanjem bilo kakvih dodatnih usluga proizvoda, (iii) financiranje vlastitih postojecih i buducih
poslovnih aktivnosti.

* % %
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Osszefoglalé
Az Eurdpai Parlament és a Tanacs (EU) 2017/1129 rendelet (2017. junius 14.) (a tovabbiakban ,Tajékoztaté rendelet”)

7. cikke és a Bizottsag (EU) 2019/980 Felhatalmazason Alapul6 rendelet (2019. marcius 14.) (a tovabbiakban
,Felhatalmazason alapul6 rendelet”) 27. cikke szerinti

tokenizalt értékpapirok kibocsatasa

Backed Assets (JE) Limited
Jersey-n bejegyzett korlatolt felelésségi tarsasag altal

(,Kibocsato”)

kelt
2025. oktdber 2.
(,Osszefoglalo”)
Ez az Osszefoglalé a Kibocsato 2025. majus 8-i regisztraciés okmanyaval és értékpapirjegyzékével
(»Alaptajékoztaté”), valamint a Kibocsatd 2025. majus 8-i végleges feltételeivel, tovabba ezen dokumentumok
kiegészitéseivel egyltt értelmezendé.
Ez a tajékoztatd alapvetd informaciokat nyujt Onnek errél a befektetési termékrél. Ez nem reklamanyag. Ez a tajékoztatd

torvényileg kotelezd, hogy segitsen Onnek megérteni a termék jellegét, kockazatat, kéltségeit, valamint a lehetséges
nyereségeket és veszteségeket, és mas termékekkel val6é 6sszehasonlitast.
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Bevezetés és figyelmeztetések

Az értékpapirok neve és nemzetkozi értékpapir-azonosité szama (ISIN)

Az értékpapirok ,tokenizalt értékpapirok” megjeldléssel rendelkeznek, amelyek alapul szolgalé eszkdze az

TeraWulf Inc.. (ISIN-KOD: US88080T1043). Az értékpapirok ISIN-kodja: CH1473121080.

A Kibocsato megnevezése és elérhetdségei, beleértve a jogi személy azonositojat (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Az Ajanlattevd megnevezése és elérhetdéségei (ha alkalmazhatd), beleértve a jogi személy azonositéjat

(LEl) is

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Az illetékes hatosag megnevezése és elérhetéségei

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein,

telefon: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Joévahagyas datuma

A jovahagyas datuma: 2025. oktéber 2.

Figyelmezteté kézlemény

A Kibocsato kijelenti, hogy:

- az Osszefoglalét az Alaptajékoztatd bevezetsjeként kell értelmezni, és a befektetéknek az értékpapirokba
torténd befektetéssel kapcsolatos dontésik meghozatalakor az Alaptajékoztato egészét kell figyelembe
vennilk;

- a befektetd elveszitheti a befektetett t6ke egészét vagy egy részét;

- az Alaptajékoztatdban foglalt informacidkkal kapcsolatban keresetet benyujtani kivanoé befektetd az adott
tagallam nemzeti joganak megfeleléen koteles az eljaras meginditasa elétt az Alaptajékoztato forditasanak
koltségeit viselni;

- a polgari jogi felelésség csak azokat a személyeket terheli, akik az Osszefoglalét és annak barmely
forditasat elkészitették és kozolték, és csak akkor, ha az Osszefoglalc') az Alaptajékoztato tobbi részével
egyUtt olvasva félrevezetd, pontatlan vagy ellentmondasos, vagy az Alaptajékoztatod tobbi részével egyitt
olvasva nem kozvetiti azokat az alapvet6 informaciokat, amelyek segitenék a befektetéket az érintett
értékpapirokba torténé befektetésekkel kapcsolatos dontések meghozatalaban.

- On egy olyan terméket késziil megvasarolni, amely nem egyszerii és megértése nehéz lehet.

Alapvet6 informaciok a Kibocsatorol

Ki az értékpapirok kibocsatoja?

A Kibocsato székhelye, jogi formaja, LEI-szama, irdnyadd jog és bejegyzésének orszaga

A kibocsato a 1991. évi tarsasagi torvény (Jersey) szerint korlatolt felelésségl tarsasag. Székhelye és cime:
First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey. LEI kddja:
984500001AB7C6CT7F577.

Az Ajanlattevé fébb tevékenységei

A Kibocsato 6 tevékenysége termékeinek kibocsatasa blokklanc alapu kriptografiai tokenek formajaban az
EU-ban, Svajcban és vilagszerte mas orszagokban (tokenizalt strukturalt termékek).

F6 részvénytulajdonos

A Kibocsato egyeddli részvényese a Backed Finance AG (CHE-410.125.970), amelynek bejegyzett székhelye
Zugban, Svajcban talalhaté. A Backed Finance AG, Zug 6 részvényesei Adam Levi, Yehonatan Goldman és
Roberto Isaac Klein, akik egyenként a részvények 16,63%-at birtokoljak.

Ugyvezet6 igazgatok

A kdzds képviseleti jogkdrrel rendelkezd vezetd igazgatdk Roberto Isaac Klein, James Nicholas Cunningham-
Davis, Roy Matas és Lindsay Anne Bracegirdle.

82


http://www.backed.fi/
http://www.backed.fi/
http://www.fma-li.li/
mailto:info@fma-li.li

A térvény altal eldirt kdnyvvizsgalok megnevezése

A konyvvizsgald a Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, Svajc.

Melyek a Kibocsatoval kapcsolatos legfontosabb pénziigyi informaciok?

A kovetkez6 fobb pénziigyi informaciok a Backed Assets (JE) Limited 2024. januar 1. és 2024. december 31. kozotti
id6szakra vonatkozd, valamint a Backed Assets GmbH 2023. januar 1. és 2023. december 31. koz6tti id6szakra vonatkozo
pénziigyi kimutatasain alapulnak.

Jovedelemkimutatas . P .
2023.01.01. — 2023.12.31. és 2024.01.01. — 2024.12.31. Mérleg 2023.12.31-6n és 2024.12.31-¢n
2023.01.01.—
2024.01.01.-2024.12.31. 2023.12.31. 2024.12.31. 2023.12.31.
uUsD uUsD uUsD uUsD
Forgalom 105 888 87 440 Leltar 21551 060 48 253 713
Kozvetlen -136 849 -168 112 Adéssagok 5234 0
koltségek
Egyeb mikodesi 625 682 -445 051 Készpénz 184 542 402 504
kéltségek
Makodesi -656 643 -525723 Forgdeszko 21740 836 48 656 217
eredmény z6k
Pénziigyi eszk6zok| Hitelezék
valos értékének -9 280 0 (lejarat <1 -21724 810 -48 364 468
névekedése év)
Beérkezett et
- 66 0 forgéeszkdzo) 16 026 291 749
osztalékok K
Eszk6zok
B dsszesen
kamatkovetelések minusz
- 94 0 rgwd ) 16 026 291 749
bevételek £ izt
kotelezettsé
gek
Fizetendd kamatok Hitelez6k
és hasonlo -34 475 -25 775 (lejarat >1 -423 898 0
koltségek év)
Adozas eldtti -700 238 -551 498 Nettd -407 872 201749
veszteség eszk6zok
Adoveszteség 634 -393 'Toke és tartalékok
(IELEELS -669 604 -551 891 Egyéb 1507 244 1507 244
nyeresége tartalékok
Pénzforgalom kimutatas Eredményki
2023.01.01. — 2023.12.31. és 2024.01.01. — 2024.12.31. mutatas -1915 116 1215495
2023.01.01.— Részvényes
2024.01.01.-2024.12.31. 2023.12.31. i alapok -407 872 291 749
uUsD usD
Mikodési
(G ECEEal 735 393 47 753 518
szarmazo
pénzforgalom
Befektetési
tevekepyseggkbol 0 -48 164 180
szarmazo
pénzforgalom
Finanszirozasi
iRy EC ek ) 517 431 250 482
Szarmazo
pénzforgalom
Pénzeszkozok és
pénzeszkoz-
egyenértékes -217 962 -151 180
allomany
valtozasa
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Melyek a Kibocsatora jellemzé fobb kockazatok?

A kovetkezbkben a Kibocsatot fenyegetd leglényegesebb kockazatokat ismertetjik. Ezen kockazatok
bekdvetkezése kedvezbtlen hatassal lehet a Kibocsato uzleti tevékenységére, miikddési eredményeire,
jovedelmezdseégére, pénziigyi helyzetére vagy kilatasaira.

Rovid lizleti mult, korlatozott pénziigyi informaciok és a Kibocsaté mindsitésének hianya: Mivel a
Kibocsatot 2024. januar 19-én alapitottak, korlatozott (multbeli) pénzigyi informacio all rendelkezésre a
Kibocsatorol, és fennall a hitelmindsités hianyanak kockazata. Ez magaban hordozza annak a kockazatat,
hogy a tarsasag Uzleti tevékenysége az Alaptajékoztato és a kiegészité dokumentumok benyujtasanak
idépontjdban még nem bizonyitott.

Szolgaltatoktdl valo fiiggoség: A Kibocsatd szamos szolgaltatotol fligg a kibocsatasok és a fedezetek
fenntartasa terén. Amennyiben barmely meglévé partnerrel Iényeges kedvezétlen valtozas torténik, és nem all
rendelkezésre megfelel6 alternativa vagy kivitelezhetetlen, a Kibocsatdé szamara lehetetlenné valhat a
termékek tovabbi jegyzése és kiszolgalasa.

A szabalyozasi kornyezet valtozasai: A Kibocsato olyan pénziigyi termékeket bocsat ki, amelyek
szabalyozasi kdrnyezete nem tlinik egyértelmiinek, mivel folyamatosan fejl6dik és alkalmazkodik az Uj
technolégiakhoz. Ez jelentds koltségndvekedéshez vezethet az izleti tevékenységben, és Iényegesen
kedvezétlen hatassal lehet a Kibocsato nettd eszkdzeire, pénziigyi helyzetére és mikodési eredményeire, és
igy negativan befolyasolhatja a termékekbdl eredé kdvetelések teljesitésére vald képességét.

Szoftverrel kapcsolatos kockazatok: A tokenizalt értékpapirok érzékenyek lehetnek a hibakra és az
intelligens szerz6désekkel kapcsolatos kockazatokra, amelyek ahhoz vezethetnek, hogy a befekteték
elveszithetik az eszkézeik feletti ellenérzést, vagy olyan jogsértés kdvetkezhet be, amely az eszkéz nem
szandékos kivonasat okozhatja.

Likviditasi kockazat: El6fordulhat, hogy a Kibocsaté nem rendelkezik barmely idépontban elegendd
pénzeszkdzzel a kifizetések teljesitéséhez, vagyis a Kibocsatd pénziigyi kdtelezettségeinek teljesitése
nehézségekbe ltkdzhet.

Partnerkockazat: Altalanossagban elmondhatd, hogy a Kibocsaté harmadik felekre tamaszkodik, akik mind a
termékek, mind az alapul szolgalé eszkdzok kereskedését biztositjak. Az ilyen harmadik felek barmilyen
mikddési zavara, illetve a t6zsdék és mas platformok zavara a termékek értékvesztéséhez vezethet, ami
viszont negativan befolyasolhatja a Kibocsatét és/vagy a befektetdket.

Hitelkockazat: A befektettk ki vannak téve a Kibocsatod, a Letétkezel6 és mas felek hitelkockazatanak. A
Befektet6 lehetésége a kifizetés megszerzésére attdl fligg, hogy a Kibocsato képes-e teljesiteni ezeket a
kotelezettségeket. Nemteljesités, fizetésképtelenség vagy cs6d esetén a befekteték esetleg nem kapjak meg
a nekik jaro 6sszeget.

Altalanos fizetésképtelenségi kockazat: A BefektetSk ki vannak téve a termékek Kibocsatdja
hitelkockdzatanak. A termékek a Kibocsaté alarendelt kdtelezettségeit jelentik, és egymassal, valamint a
Kibocsato 6sszes tobbi jelenlegi és jovébeli alarendelt kotelezettségével egyenranguak. A Kibocsatd
fizetésképtelensége a befektetett téke részleges vagy teljes elvesztéséhez vezethet.

Kibocsaté, mint kiilonleges céli gazdasagi egység: A Kibocsatd egy ujonnan létrehozott kilénleges célu
gazdasagi egység (,SPV”), amelynek kizardlagos Uizleti célja pénziigyi eszkdzodk kibocsatasa. igy a Kibocsato
jelenleg nem nyereséges, és az Anyavallalattdl és az Anyavallalat befektetditél szarmazé tékére és
finanszirozasra tamaszkodik. A vallalat miikddésének fenntartasahoz sziikséges tartalékok korlatozottak, ami
ahhoz vezethet, hogy a Kibocsatdé nem lesz képes miikddbéképes vallalkozasként folytatni tevékenységét.

Piaci kockazat: A piaci kockazat a Kibocsaté eszkdzeinek és kotelezettségeinek értékelésében bekdvetkezé
valtozasokbdl eredd potencidlis veszteségekre utal, amelyek a piaci arak, a volatilitas, a korrelaciok és mas
értékeléssel kapcsolatos tényezdék valtozasai miatt kovetkeznek be.

Miikodési kockazat: Szamos kiils6 és belsé korlilményhez vagy eseményhez kapcsolodé kockazat létezik,
amelyek hatranyosan érinthetik a Kibocsato tzleti tevékenységét. Ezen kockazatok barmelyike karos lehet a
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Kibocsato hirnevére és miikbdési eredményeire nézve.

Adatvédelmi incidens kockazata: A Kibocsato jelentés mennyiségi adatot tarol a kereskedésekrdl, a
kereskedés végrehajtasarol, valamint az tgyféladatokrdl. Egy jelentds adatvédelmi incidens széleskorl karos
hatasokkal jarhat, beleértve a kereskedelmi veszteségeket és a hirnév elvesztését, ami negativan
befolyasolhatja a Kibocsato f6 uzleti tevékenységét.

Személyi fiiggoség / 6sszeférhetetlenség: A Kibocsaté igazgatdi a Backed Finance AG
igazgatotanacsaban is tevékenykednek, a Kibocsaté (,Anyavallalat”) részvényeinek 100%-at birtokolva, vagy
az adott titkarsagon belul. Ugyanakkor az Anyavallalat a Kibocsaté szerz6déses tokenizaldja. Ezek az
érdekek eltérhetnek a Termékek befektetSinek érdekeitdl, vagy ltkézhetnek azokkal. A Kibocsato tobbi
igazgatdjat az Adminisztrator alkalmazza, aki megallapodéast kotott bizonyos adminisztracios és vallalati
titkarsagi szolgaltatdsok nyujtédsara a Kibocsaté szamara.

Kiberbiztonsaggal kapcsolatos kockazatok: A Kibocsato online regisztralt tokenizalt értékpapirokkal
foglalkozik, ezért miikddési, informacidbiztonsagi és kapcsolddo kiber” kockazatoknak van kitéve. A
kiberbiztonsagi hibdk vagy a rendszerek megsértése zavarokat okozhatnak és hatédssal lehetnek az
UzletmUkodésre, és példaul pénzigyi veszteségeket vagy bizalmas informacidk nyilvanossagra keriilését
eredményezhetik. A Befektetk az ilyen kiberbiztonsagi kockazatok kévetkeztében elveszithetik
befektetéseiket.

Az értékpapirokkal kapcsolatos alapvet6 informaciok
Melyek az értékpapirok fébb jellemzéi?
Tipus, osztaly és ISIN

A felajanlott értékpapirok a Kibocsaté alarendelt kotelezettségeit jelentik f6kdnyvi alapu értékpapirok
formajaban. Pontosabban, az értékpapirokat blokklanc alapu kriptografiai tokenek formajaban bocsatjak ki
Svajcban és vilagszerte (tokenizalt strukturalt termékek). A termékeket strukturalt termékekként bocsatjak ki a
FinSA. 3 cikk a pont 4. alpontja szerint, azaz kriptografiai tokenek formajaban Iévé tanusitvanyok, amelyek
nyomon kovetik a nagy kereslet(, likvid és t6zsdén jegyzett részvényeket és egyéb értékpapirokat, hogy azok
kdénnyen hozzaférhetéek legyenek a befekteték szamara (a Swiss Structured Products Association SSPA
svajci szarmazékos térképének megfelel6 nyomkdvetd tanusitvanyok). ISIN kédjuk: CH1473121080.

Deviza, cimlet, névérték, kibocsatott értékpapirok szama és futamidd

A felajanlott értékpapirok pénzneme USD. A maximalis kibocsatasi mennyiség 100 000 000 USD. A
kibocsatott termék nyitott lejaratu, ezért nincs elére meghatarozott lejarati datuma. Egy értékpapir az adott
alapul szolgald eszkdz egy teljes egységének felel meg.

Az értékpapirokhoz kapcsolddd jogok

A befektetdk, illetve a hitelez6k jogai nem tartalmaznak részvényesi jogokat; igy kizarnak minden, a Kibocsaté
vagy az alapul szolgéal6 eszkdzdk kibocsatéinak vagy mas szervezetek kdzgyilésén valo részvételi,
osztalékfizetési, egyéb részvételi vagy szavazati jogokat. A termékek nem kamatoznak. A Befektetéknek
joguk van eladasi megbizas (,Visszavaltasi megbizas”) benyujtasaval kérni a Kibocsatot, hogy egy termékhez
tartozé értékpapirok egy részét valtsa vissza.
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Az értékpapirok relativ rangsorolasa

A Befektetdk elsédleges koveteléssel rendelkeznek a birtokukban 1évé konkrét termékhez rendelt fedezethez,
és alarendelt kdveteléssel a Kibocsatd eszkdzeire, miutan az dsszes elsédleges kdvetelést rendezték. A
befekteték viselik a Kibocsatd nemteljesitésének kockazatat. Ezért a tokenizalt termékek a Kibocsato
biztositékkal fedezett és csak alarendelt kdtelezettségeinek minéstilnek, és egymas kdzott egyenlé ranguak.
Minden mas biztositékkal fedezett és alarendelt kdtelezettséggel egyenrangtak. A termékekre semmilyen
kormany vagy ugyndkség nem vallal garanciat és biztositast.

Az értékpapirok szabad atruhazhatésagara vonatkozo korlatozasok

A fé6kdnyvon alapuld értékpapirok barmilyen atruhazasa megkéveteli az értékpapirok fékdnyvon keresztiili
atruhazasat. Az értékpapirokhoz valé jogosultsag atruhazasa az értékpapir-nyilvantartason keresztuli
atruhazason kivul tilos. A termékek kinélatat vagy értékesitését bizonyos joghatésagokban térvény
korlatozhatja, tobbek kdzott az alapul szolgald értékpapirok és/vagy indexek miatt. Az alaptajékoztaté alapjan
az elsédleges és masodlagos piacokon és egyéb platformokon kinalt termékek nem terjeszthetdk olyan
amerikai személyeknek vagy olyan személyeknek vagy cimeknek az Egyesiilt Allamokban vagy barmely mas
joghatésagban, (i) amelyekben a terjesztés jogellenes lenne (pl. szankciés rendeletek hatalya ala tartoznak,
mint példaul Eszak-Korea, Sziria vagy Iran lakosai), vagy (i) amelyek a Financial Action Task Force (,FATF”)
szerint magas kockazatu, intézkedésre felszolité joghatdsagnak mingsulnek.

Hol fognak kereskedni az értékpapirokkal?

Az értékpapirok nem képezik targyat szabalyozott piacon, mas harmadik orszagok piacain, kis- és
kdzépvallalkozasok névekvd piacan (SME) vagy arrés-kereskedésen (MTF) torténd bevezetés iranti
kérelemnek.

Van-e garancia az értékpapirokhoz?

Az értékpapirokhoz nem kapcsolédik potencialis kezes altali garancia.

Melyek az értékpapirokra jellemz6 fébb kockazatok?

Strukturalt termékekhez kapcsolodé kockazatok: A befektetéknek tisztaban kell lennilik azzal, hogy a
termékek piaci értéke nem feltétlendil all kozvetlen kapcsolatban az alapul szolgal6 eszkdz vagy az alapul
szolgal6 dsszetevdk uralkodo araval. Kuléndsen a termékek teljesitménye jelentésen eltérhet az alapul
szolgalo értékek kdzvetlen birtoklasabdl szarmazo hozamoktdl a befektetéi dijak vagy barmely visszavaltasi
dij negativ hatasa miatt.

Korlatozott kereskedési 6rak: Az alapul szolgald eszkdzok, igy a termékek biztositékainak t6zsdén torténd
kereskedése az adott értékpapir-/arutézsdén elérhetd meghatarozott kereskedési idéablakokra korlatozédhat.
Ez korlatozhatja a Kibocsaté azon képességét, hogy értékpapirok eladasan és vételén keresztil biztositsa a
fedezetet, és sebezhetdvé teheti a Kibocsatot és a Befektetbket a piaci aringadozasokkal és volatilitassal
szemben.

Korlatozott likviditas és kereskedési volumen: A masodlagos piacokon keresztil lakossagi és intézményi
befektetéknek kinalt termékek likviditasara nincs garancia. A masodlagos piacokon kereskedett termékek
mennyisége erésen korlatozott lehet, ami negativan befolyasolhatja a termékek piaci arat.

A blokklanc hasznalataval kapcsolatos specialis kockazatok: A felek és a tranzakcio ellenérzése
intelligens szerz6déseken keresztil, blokklancon torténik. Ezért a tokenizalt értékpapirok befektetdi fokozott
kockazatoknak vannak kitéve a csalas és a veszteség tekintetében, beleértve, de nem kizarélagosan a
kibertamadasokat. Altalanossagban elmondhatd, hogy a digitalis eszkézok ellophatdk.

Tokevédelem hianya: Az értékpapirok fedezetének biztositékan kivil a kibocsatott termékek nem nyujtanak
semmilyen t6kevédelmet a termékek alapjan fizetend6 dsszegre.
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Passziv befektetési kockazat: A termékeket nem kezelik aktivan, és azokat befolydsolhatja az adott alapul
szolgald eszkdz(6k)hdz vagy komponenséhez(eihez) kapcsolddo piaci szegmensek altalanos visszaesése.

Az alapul szolgalé eszkoz értékesitésének hatasa: A kibocsatasi és visszavaltasi folyamatok soran a
kibocsaté id6szakosan eladhatja az alapul szolgalé eszkdzdket vagy azok 6sszetevdit, vagy koteles lesz
visszavaltani a termékeket. Az ilyen eladasok hatassal lehetnek az adott alapul szolgal6é eszk6zok kinalatara
és keresletére, és befolyasolhatjak a jelen Alaptajékoztatd szerinti egyéb termékek arazasat.

A fedezet felhasznalasa: Amennyiben a fedezet felhasznalasa utan kapott 6sszegek nem elegendéek a dijak
és koltseégek, valamint a Kibocsatoé BefektetSkkel szembeni fizetési kbtelezettségeinek teljes fedezésére,
akkor a Befektetok (teljes) veszteséget szenvedhetnek el.

Alapvet6 informaciok az értékpapirok nyilvanos ajanlattételérol

Milyen feltételekkel és id6beosztassal fektethetek be ebbe az értékpapirba?

Ezeket az értékpapirokat csak olyan személyeknek kinaljak fel és értékesitik, akik a mindenkori rajuk
vonatkozo térvények értelmében jogosultak az ilyen értékpapirok megszerzésére, tartasara és eladasara. Az
értékpapirok nem keriiltek és nem keriiinek bejegyzésre az 1933. évi amerikai Securities Act (,Ertékpapir
torvény”) vagy barmely allam vagy mas joghatdsag értékpapir-feliigyeleti hatésaga altal, és (i) nem kinalhatok,
értékesithetdk vagy szallithatok az Egyesiilt Allamokban amerikai allampolgaroknak, azok szamlajara vagy
javara, és (ii) barmikor csak olyan atruhazottaknak kinalhatok, adhatok el vagy szallithatok, akik nem amerikai
allampolgarok.

A termék nyitott lejaratu, ezért nincs elére meghatarozott lejarati datuma.

A kibocsatasi és visszavaltasi mechanizmus egy folyamatos eljaras, amelynek célja annak biztositasa, hogy a
termékek megfeleld likviditassal rendelkezzenek, és hogy az ar kbvesse a vonatkozo alapul szolgald
eszkozoket. A lakossagi befektetdk kizarolag egy Felhatalmazott résztvevén keresztiil jegyezhetnek a
kibocséatas soran, és termékeiket akar a Kibocsaton keresztili visszavaltassal, akar a termék egy
Felhatalmazott résztvevének torténd eladasaval értékesithetik, aki azokat a Kibocsatonak visszavasarolja. A
szakmai befektet6k a kibocsatas soran jegyezhetnek, és visszavasarlas utjan értékesithetnek a Kibocsaton
keresztul.

Ki az ajanlattevé és/vagy a kereskedésbe valo felvételét kéré személy?

Az Ajanlattevd a Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey.

Miért késziilt ez a tajékoztat6?

Az Alaptajékoztatd tokenizalt értékpapirok kibocsatasara késziilt. A termékek kinalata fékdnyv-alapu
értékpapirokat (azaz elosztott fékdnyvben vagy blokklancban tokenek formajaban megjelend értékpapirokat)
hasznal, amelyek a fé6bb eladhato értékpapirok értékét képviselik, és teljes mértékben az alapul szolgalo
eszk6zokkel vannak fedezve. A Kibocsato a bevételt a kdvetkez6kre fogja felhasznalni: (i) a Fedezet
megvasarlasanak finanszirozasa, (i) a termékek létrehozasaval, bevezetésével, kibocsatasaval,
visszavaltasaval és minden tovabbi szolgaltatas nyujtasaval kapcsolatos kiilénb6zé szolgaltatok dijainak és
koltségeinek megfizetése, (iii) sajat meglévd és jovébeli Gzleti tevékenységeinek finanszirozasa.

* k%
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Santrauka
Pagal 2017 m. birzelio 14 d. Europos Parlamento ir Tarybos reglamento (ES) 2017/1129 (toliau — Prospekto

reglamentas) 7 straipsnj, siejama su 2019 m. kovo 14 d. Komisijos deleguotojo reglamento (ES) 2019/980 su
pakeitimais (toliau — Deleguotasis reglamentas) 27 straipsniu

dél tokenizuoty vertybiniy popieriy iSleidimo,

kurj vykdo
»Backed Assets (JE) Limited*,
Dzersyje jregistruota uzdaroji akciné bendrové

(toliau — Emitentas)

datuota
2025 m. spalio 2 d.
(toliau — Santrauka)
Si Santrauka turi biti skaitoma kartu su Emitento registracijos dokumentu ir vertybiniy popieriy rastu, iduotais
2025 m. geguzés 8 d. (toliau — Bazinis prospektas), ir Emitento galutinémis saglygomis, iSduotomis 2025 m.
geguzes 8 d., taip pat su visais Siy dokumenty priedais.
Siame informaciniame lape pateikiama esminé informacija apie §j investicinj produktg. Tai néra reklaminé

medziaga. Si informacija yra privaloma pagal jstatymg, siekiant padéti jums suprasti $io produkto pobidj, rizika,
sgnaudas ir galimg pelng bei nuostolius, taip pat palyginti jj su kitais produktais.
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Jvadas ir jspéjimai

Vertybiniy popieriy pavadinimas ir tarptautinis vertybiniy popieriy identifikavimo numeris (ISIN)

Vertybiniai popieriai Zymimi kaip ,tokenizuoti vertybiniai popieriai“, kuriy pagrindiné bendroveé yra

»1eraWulf Inc.”. (ISIN: US88080T1043). Vertybiniy popieriy ISIN: CH1473121080.

Emitento tapatybé ir kontaktiniai duomenys, jskaitant juridinio asmens identifikatoriy (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telefonas: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Siulytojo tapatybé ir kontaktiniai duomenys (jei taikoma), jskaitant juridinio asmens identifikatoriy

(LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telefonas: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Kompetentingos institucijos tapatybé ir kontaktiniai duomenys

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz,

Liechtenstein, telefonas: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Patvirtinimo data

Patvirtinimo data yra 2025 m. spalio 2 d.

Ispéjamasis pranesimas

Emitentas pareiskia, kad:

- Santrauka reikéty skaityti kaip jvadg j Bazinj prospekts ir kad investuotojai, priimdami bet kokj
sprendimg investuoti j vertybinius popierius, turéty remtis visu Baziniu prospektu;

- investuotojas gali prarasti visg investuotg kapitalg arba jo dalj;

- investuotojas, norintis pareiksti ieSkinj dél Baziniame prospekte pateiktos informacijos, pagal Sios
valstybés narés nacionalinius jstatymus gali turéti sumokeéti uz Bazinio prospekto vertimg pries
pradedant procesa;

- civiliné atsakomybé taikoma tik asmenims, kurie parengé ir perdavé Santraukg kartu su bet kokiu jos
vertimu, ir tik tuo atveju, jei Santrauka, skaitant kartu su kitomis Bazinio prospekto dalimis, yra
klaidinanti, netiksli ar nenuosekli arba, skaitant kartu su kitomis Bazinio prospekto dalimis,
neperteikia pagrindinés informacijos, kuri padéty investuotojams priimti sprendimus dél investicijy |
atitinkamus vertybinius popierius;

- ketinate jsigyti produkta, kuris néra paprastas ir gali bati sunkiai suprantamas.

Pagrindiné informacija apie Emitenta

Vertybiniy popieriy Emitentas.

Emitento buveinés adresas, teisiné forma, LEI, taikoma teisé ir registracijos $alis

Emitentas yra ribotos atsakomybés bendrové, jsteigta pagal 1991 m. DzZersio bendroviy jstatymg. Jos
registruota buveiné ir adresas: First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,
Jersey. LEI: 984500001AB7C6C7F577.

Pagrindiné Sidlytojo veikla

Pagrindiné Emitento veikla yra savo produkty, bloky grandine pagrjsty kriptografiniy laikmeny forma,
iSleidimas ES, Sveicarijoje ir kitose pasaulio $alyse (tokenizuoti struktirizuoti produktai).

Pagrindinis kvotos turétojas

Vienintelis Emitento akcininkas yra ,Backed Finance AG* (CHE-410.125.970), kurio registruota buveiné
yra Cuge, Sveicarijoje. Pagrindiniai ,Backed Finance AG*, registruotos Cuge, akcininkai yra Adam Levi,
Yehonatan Goldman ir Roberto Isaac Klein, turintys po 16,63 % akcijy.

Pagrindiniai generaliniai direktoriai

Pagrindiniai direktoriai, turintys bendro atstovavimo jgaliojimus, yra Roberto Isaac Klein, James Nicholas
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Cunningham-Davis, Roy Matas ir Lindsay Anne Bracegirdle.

Teisés akty nustatytg auditg atliekandiy auditoriy tapatybé

Auditorius yra ,Grant Thornton AG*, Claridenstrasse 35, 8027 Ziirich, Sveicarija.

Pagrindiné finansiné informacija apie Emitenta.

Toliau pateikta pagrindiné finansiné informacija pagrjsta ,,Backed Assets (JE) Limited* finansinémis
ataskaitomis uz laikotarpj nuo 2024 m. sausio 1 d. iki 2024 m. gruodzio 31 d. ir ,,Backed Assets GmbH*
finansinémis ataskaitomis uz laikotarpj nuo 2023 m. sausio 1 d. iki 2023 m. gruodzio 31 d.

Pelno ir nuostolio ataskaita

2023-01-01-2023-12-31 ir 2024-01-01-2024-12-31

Balansas, 2023-12-31 d. ir 2024-12-31 d.
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Pinigy ir pinigy
ekvivalenty -217 962 -151 180
pokytis

Pagrindiné Emitentui bidinga rizika.

Toliau i$vardytos reikSmingiausios Emitentui kylangios rizikos. Sios rizikos gali neigiamai paveikti
Emitento versla, veiklos rezultatus, pelninguma, finansine bikle ar perspektyvas.

Trumpa verslo istorija, ribota finansiné informacija ir Emitento reitingo nebuvimas. Kadangi
Emitentas buvo jsteigtas 2024 m. sausio 19 d., apie Emitentg galima gauti ribota (istoring) finansine
informacijg ir Emitentui kyla rizika, kad jis neturés kredito reitingo. Tai reiskia rizikg, kad bendrovés
verslo veikla dar nebus jrodyta pateikiant Bazinj prospektg ir papildomus dokumentus.

Priklausomybé nuo paslaugy teikéjy. Emitentas yra priklausomas nuo daugelio paslaugy teikéjy, kad
galéty iSleisti emisijas ir uztikrinti Jkaita. Jei jvykty esminis neigiamas pokytis su bet kuriuo esamu
partneriu ir tinkama alternatyva nebuty prieinama arba bty nejmanoma, Emitentui gali bati nejmanoma
toliau kotiruoti ir teikti produkty paslaugy.

Reguliavimo aplinkos poky¢iai. Emitentas iSleidzia finansinius produktus, kuriy reguliavimo aplinka
atrodo neaiski, nes jis nuolat tobuléja ir prisitaiko prie naujy technologijy. Dél to gali smarkiai padidéti
veiklos sgnaudos ir tai gali turéti esminés neigiamos jtakos Emitento grynajam turtui, finansinei bdklei ir
veiklos rezultatams, taigi ir neigiamai paveikti jo gebéjima jvykdyti su produktais susijusius reikalavimus.

Su programine jranga susijusi rizika. Tokenizuoti vertybiniai popieriai gali bati jautris programavimo
klaidoms ir su iSmaniosiomis sutartimis susijusioms rizikoms, dél kuriy investuotojai gali prarasti savo
turto kontrole, arba jvykti pazeidimas, dél kurio turtas gali bati netycia iSleistas.

Likvidumo rizika. Emitentas bet kuriuo metu gali neturéti pakankamai 1éSy mokéjimams atlikti, o tai
reiSkia, kad Emitentui gali kilti sunkumy vykdant finansinius jsipareigojimus.

Sandorio Salies rizika. Apskritai Emitentas pasitiki treCiosiomis Salimis, kurios prekiauja tiek produktais,
tiek bet kokia pagrindine finansine priemone. Bet koks tokiy tre€iyjy Saliy arba birzy ir kity platformy
veiklos sutrikimas gali lemti produkty vertés sumazéjima, o tai savo ruoztu gali neigiamai paveikti
Emitentg ir (arba) investuotojus.

Kredito rizika. Investuotojai susiduria su Emitento, Saugotojo ir kity Saliy kredito rizika. Investuotojo
galimybé gauti mokéjima priklauso nuo Emitento gebéjimo jvykdyti Siuos jsipareigojimus. sipareigojimy
nevykdymo, nemokumo ar bankroto atveju investuotojai gali negauti jiems priklausancios sumos.

Bendra nemokumo rizika. Investuotojai susiduria su produkty Emitento kredito rizika. Produktai yra
Emitento antraeiliai jsipareigojimai ir yra pari passu vieni kitiems ir visiems kitiems esamiems bei
blsimiems Emitento antraeiliams jsipareigojimams. Emitento nemokumas gali lemti dalinj arba visiSkg
investuoto kapitalo praradima.

Emitentas kaip specialiosios paskirties jmoné. Emitentas yra naujai jsteigta specialiosios paskirties
jmoné (SPV), kurios vienintelis verslo tikslas — iSleisti finansines priemones. Taigi Emitentas Siuo metu
néra pelningas ir priklauso nuo Patronuojanciosios bendrovés ir jos investuotojy kapitalo bei
finansavimo. Rezervai bendrovés veiklai palaikyti yra riboti, todél Emitentas gali negaléti testi veiklos.

Rinkos rizika. Rinkos rizika — tai galimi nuostoliai dél Emitento turto ir jsipareigojimy vertinimo poky¢iy,
kuriuos lemia rinkos kainu, raidos, koreliacijy ir kity su vertinimu susijusiy veiksniy poky¢iai.

Veiklos rizika. Yra daug riziky, susijusiy su iSorinémis ir vidinémis aplinkybémis ar jvykiais, kurie gali
pakenkti Emitento veiklai. Bet kuri i$ 8iy riziky gali pakenkti Emitento reputacijai ir veiklos rezultatams.
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Duomeny pazeidimo rizika. Emitentas saugo didelius kiekius duomeny apie sandorius, jy vykdyma,
taip pat klienty duomenis. ReikSmingas duomeny saugumo pazeidimas gali turéti plataus masto
neigiamy pasekmiy, jskaitant prekybos nuostolius ir reputacijos praradima, o tai gali neigiamai paveikti
pagrindine Emitento veikla.

Personalo tarpusavio priklausomybé / interesy konfliktai. Emitento direktoriai taip pat dirba ,Backed
Finance AG* direktoriy valdyboje, valdydami 100 % Emitento (toliau — Patronuojanti bendrové) akcijy,
arba eina atitinkamo sekretoriaus pareigas. Tuo paciu metu Patronuojanti bendrové yra Emitento
sutartinis Tokenizuotojas. Sie interesai gali skirtis arba priestarauti Produkty investuotojy interesams.
Kitus Emitento direktorius jdarbina Administratorius, kuris yra sudares sutartj teikti Emitentui tam tikras
administravimo ir jmonés sekretoriato paslaugas.

Su kibernetiniu saugumu susijusios rizikos. Emitentas prekiauja internetu registruotais tokenizuotais
vertybiniais popieriais, todél yra jautrus veiklos informacijos saugumo ir susijusiai kibernetinei rizikai.
Sistemy kibernetinio saugumo sutrikimai arba pazeidimai gali sutrikdyti veiklg ir paveikti verslo
operacijas, pavyzdziui, gali lemti finansinius nuostolius arba konfidencialios informacijos atskleidimg. Dél
tokiy su kibernetiniu saugumu susijusiy riziky investuotojai gali prarasti savo investicijas.

Pagrindiné informacija apie vertybinius popierius
Pagrindiniai vertybiniy popieriy ypatumai.
Rasis, klasé ir ISIN

Sidlomi vertybiniai popieriai yra Emitento antraeiliai jsipareigojimai, pateikti registru pagrjsty vertybiniy
popieriy forma. Tiksliau sakant, vertybiniai popieriai Sveicarijoje ir visame pasaulyje i$leidziami bloky
grandinés pagrindu veikianciy kriptografiniy laikmeny pavidalu (tokenizuoti struktdrizuoti produktai).
Produktai iSleidZiami kaip struktirizuoti produktai pagal Sveicarijos finansiniy paslaugy jstatymo 3 str. a
dalies 4 punkta, t. y. sertifikatai kriptografiniy laikmeny pavidalu, skirti sekti labai paklausias, likvidzias ir
kotiruojamas akcijas bei kitus vertybinius popierius, kad investuotojai galéty juos lengvai pasiekti
(sekimo sertifikatai pagal Sveicarijos struktirizuoty produkty asociacijos (SSPA) Sveicarijos iSvestiniy
finansiniy priemoniy katalogg). Jy ISIN kodas: CH1473121080.

Valiuta, nominalas, nominalioji verté, iSleisty vertybiniy popieriy skaicius ir terminas

Sitlomy vertybiniy popieriy valiuta yra USD. Didziausia emisijos apimtis yra 100 000 000 USD. ISleistas
produktas yra neterminuotas, todél neturi i$ anksto nustatytos fiksuotos termino datos. Vienas vertybinis
popierius atitinka vieng visg atitinkamos Pagrindinés priemonés vienets.

Vertybiniy popieriy suteikiamos teisés

Investuotojy atitinkamy kreditoriy teisés neapima jokiy akcininky teisiy; tai reiSkia, kad jos neapima
dalyvavimo, dividendy iSmoké&jimo, kity dalyvavimo ar balsavimo teisiy Emitento arba bet kuriy
Pagrindiniy bendroviy ar kity subjekty visuotiniame susirinkime. Produktai neturi palikany. Investuotojai
turi teise reikalauti, kad Emitentas iSpirkty tam tikrg kiekj vertybiniy popieriy uz produktg, pateikdami
pardavimo pavedima (toliau — ,ISpirkimo pavedimas®).
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Santykinis vertybiniy popieriy prioritetas

Investuotojai turi pirmine reikalavimo teise j Jkaitg, priskirtg konkre¢iam jy turimam produktui, ir antraeile
reikalavimo teise j Emitento turtg, kai visi pirminiai reikalavimai yra patenkinti. Investuotojai prisiima
Emitento jsipareigojimy nevykdymo rizikg. Todél tokenizuoti produktai yra uztikrinti jkaitu ir tik antraeiliai
Emitento jsipareigojimai, kurie yra lygiaverciai. Kaip ir visi kiti jkaitu uztikrinti ir antraeiliai jsipareigojimai,
jie yra pari passu. Produktai néra jokios vyriausybés ar agentiros apdrausti ir jiems nesuteikta jokia
garantija.

Vertybiniy popieriy laisvo perleidimo apribojimai

Bet koks registru pagrjsty vertybiniy popieriy perleidimas turi buti atliktas per registrg. DraudZiamas bet
koks teisés j vertybinius popierius perleidimas kitaip nei per vertybiniy popieriy registrg. Produkty
sillymas ar pardavimas tam tikrose jurisdikcijose gali bati ribojamas jstatymuy, jskaitant dél Pagrindiniy
vertybiniy popieriy ir (arba) indeksy. Pagal Bazinj prospektg pirminése ir antrinése rinkose bei kitose
platformose sitlomi produktai néra skirti platinti jokiam JAV asmeniui arba jokiam asmeniui ar adresui
JAV ar bet kurioje kitoje jurisdikcijoje, (i) kurioje platinimas bity neteisétas (pvz., jei taikomi Sankcijy
reglamentai, pavyzdziui, Siaurés Koréjos, Sirijos ar Irano gyventojams) arba (ii) kurios, remiantis
Finansiniy veiksmy darbo grupés (FATF) reikalavimais, gali bati priskirtos didelés rizikos jurisdikcijoms,
kurioms taikomas raginimas imtis veiksmy.

Prekybos vertybiniais popieriais vieta.

Vertybiniams popieriams nereikalingas prasymas jtraukti j prekybg reguliuojamoje rinkoje, kitose tre€iyjy
Saliy rinkose, MV] augimo rinkoje ar daugia3aléje prekybos sistemoje.

Vertybiniams popieriams suteikiama garantija.

Vertybiniams popieriams néra suteikta jokia potencialaus garanto garantija.

Pagrindiné vertybiniams popieriams budinga rizika.

Su struktirizuotais produktais susijusi rizika. Investuotojai turéty zinoti, kad produkty rinkos verté
gali neturéti tiesioginio rySio su vyraujancia Pagrindinés priemonés ar Pagrindinés priemonés
komponenty kaina. Produkty veiklos rezultatai gali labai skirtis nuo grgzos, gaunamos tiesiogiai valdant
pacias Pagrindines priemones, dél neigiamo investuotojy mokesciy ar iSpirkimo mokescio poveikio.

Ribotos prekybos valandos. Pagrindiniy finansiniy priemoniy, taigi ir produkty Jkaito, prekyba birzoje
gali bati apribota iki konkrec€iy prekybos laikotarpiy, galimy atitinkamoje vertybiniy popieriy / prekiy
birzoje. Sis apribojimas galéty apriboti Emitento galimybes uztikrinti |kaito apsaugg parduodant ir
perkant vertybinius popierius ir galéty padaryti Emitentg bei investuotojus pazeidziamus kainy svyravimy
ir rinky nepastovumo atzvilgiu.

Ribotas likvidumas ir prekybos apimtis. Antrinése rinkose tiek neprofesionaliems, tiek instituciniams
investuotojams sitlomy produkty likvidumas negarantuojamas. Antrinése rinkose prekiaujamy produkty
kiekis gali bati labai ribotas, o tai gali neigiamai paveikti produkty rinkos kaing.

Speciali rizika, susijusi su bloky grandinés naudojimu. Saliy ir sandorio patikrinimas bus atliekamas
naudojant iSmanigsias sutartis bloky grandinéje. Todél tokenizuoty vertybiniy popieriy investuotojams
kyla didesné sukciavimo ir nuostoliy rizika, jskaitant, bet neapsiribojant, kibernetinémis atakomis.
Apskritai skaitmeninis turtas gali bati pavogtas.

Kapitalo apsaugos trilkumas. 18skyrus vertybiniy popieriy uztikrinima jkaitu, iSleisti produktai
nesuteikia jokios kapitalo apsaugos jokiai pagal produktus mokétinai sumai.
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Pasyviyjy investicijy rizika. Produktai néra aktyviai valdomi ir jiems gali turéti jtakos bendras rinkos
segmenty, susijusiy su atitinkama (-omis) Pagrindine (-mis) priemone (-émis) arba Pagrindinés
priemonés komponentu (-ais), nuosmukis.

Pagrindinés priemonés pardavimo poveikis. ISleidimo ir iSpirkimo procesy metu Emitentas gali
periodiSkai parduoti Pagrindines priemones arba Pagrindinés priemonés komponentus arba jis privalés
iSpirkti produktus. Tokie pardavimai gali turéti jtakos konkrec€iy Pagrindiniy priemoniy pasiulai ir
paklausai ir gali paveikti kity Siame Baziniame prospekte numatyty produkty kainodara.

|kaito realizavimas. Jei po |kaito realizavimo gauty sumy nepakanka mokesciams ir iSlaidoms bei
Emitento mokéjimo jsipareigojimams investuotojams visiSkai padengti, investuotojai gali patirti (visiSka)
nuostol].

Pagrindiné informacija apie viesg vertybiniy popieriy sitilyma

Kokiomis salygomis ir pagal kokj tvarkarastj galiu investuoti j Siuos vertybinius popierius?

Sie vertybiniai popieriai yra ir gali biti sitlomi bei parduodami tik asmenims, kuriems leidZiama jsigyti,
laikyti ir parduoti tokius vertybinius popierius pagal jiems taikomus jstatymus. Vertybiniai popieriai
nebuvo ir nebus registruoti pagal JAV 1933 m. Vertybiniy popieriy jstatymg su pakeitimais (toliau —
Vertybiniy popieriy jstatymas) arba bet kurios valstijos ar kitos Jungtiniy Amerikos Valstijy jurisdikcijos
vertybiniy popieriy reguliavimo institucijos ir (i) jie negali bati siGlomi, parduodami ar pristatomi
Jungtinése Amerikos Valstijose JAV asmenims ar jy naudai, ir (ii) gali bati siGlomi, parduodami ar kitaip
perduodami bet kuriuo metu tik tiems peréméjams, kurie néra Jungtiniy Amerikos Valstijy asmenys.

Produktas yra neterminuotas, todél neturi i$ anksto nustatytos fiksuotos termino datos.

ISleidimo ir iSpirkimo mechanizmas yra nuolatinis procesas, kuriuo siekiama uztikrinti pakankamg
produkty likvidumg ir tai, kad kaina atitikty atitinkamas Pagrindines finansines priemones. Mazmeniniai
investuotojai gali pasirasyti iSleidziant emisijg tik per Jgaliotajj dalyvj ir parduoti savo produktus atgal
arba iSpirkdami juos per Emitentg, arba parduodami produktg Jgaliotajam dalyviui, kuris jj iSpirks
Emitentui. Profesionalls investuotojai gali pasirasyti iSleidziant emisijg ir parduoti atgal iSpirkimo budu
per Emitenta.

Sidlytojas ir (arba) asmuo, prasantis jtraukti j prekybos sarasa.

Sidlytojas yra Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey.

Kodél rengiamas Sis prospektas?

Bazinis prospektas buvo parengtas tokenizuoty vertybiniy popieriy emisijai. Produkty pasidlyme
naudojami registru pagrjsti vertybiniai popieriai (. y. vertybiniai popieriai laikmeny pavidalu paskirstytojo
registro arba bloky grandinéje), kurie atspindi pagrindiniy prekiaujamy vertybiniy popieriy verte ir yra
visiSkai uztikrinti Pagrindinémis finansinémis priemonémis. Emitentas panaudos gautas léSas (i) Jkaito
jsigijimui finansuoti, (ii) jvairiy paslaugy teikéjy mokesc€iams ir iSlaidoms, susijusioms su produkty
kdrimu, pristatymu, iSleidimu, iSpirkimu ir visy kity paslaugy teikimu, apmoketi, (iii) savo esamai ir
basimai verslo veiklai finansuoti.

* k %
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Kokkuvote
Euroopa Parlamendi ja ndukogu 14. juuni 2017. aasta maaruse (EL) 2017/1129 (,prospektimaarus®) artikli 7

kohaselt ja seoses Komisjoni 14. martsi 2019. aasta delegeeritud maaruse muudetud versiooni (EL) 2019/980
(,delegeeritud maarus®) artikliga 27

tokeniseeritud vaartpaberite emiteerimiseks

ettevotte
Backed Assets (JE) Limited poolt, mis on
Jerseys asutatud osalihing,

(,Emitent®)

kuupaeval
12:00:00 AM
(,Kokkuvote®)

Seda kokkuvdtet tuleb lugeda koos emitendi 8. mai 2025. aasta registreerimisdokumendi ja
vaartpaberikirjeldusega (,P6hiprospekt‘) ning emitendi 8. mai 2025. aasta I6plike tingimustega, samuti nende
dokumentide lisadega.

See teabeleht annab teile olulist teavet selle investeerimistoote kohta. See pole reklaam. See teave on seadusega
ndutav, et aidata teil mdista selle toote olemust, riske, kulusid ja voimalikke tulusid ja kahjusid ning aidata teil seda
teiste toodetega vorrelda.
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Sissejuhatus ja hoiatused

Vaartpaberite nimi ja rahvusvaheline vaartpaberite identifitseerimisnumber (ISIN-kood)

Vaartpaberid kannavad nimetust ,siimboolsed vaartpaberid“, mille aluseks on TeraWulf Inc.. (ISIN-kood:

US88080T1043). Vaartpaberite ISIN-kood on: CH1473121080.

Emitendi andmed ja kontaktandmed, sealhulgas juriidilise isiku tunnus (LEI)

Backed Assets (JE) Limited, esimene korrus, La Chasse Chambers, Ten La Chasse, St. Helier, JE2

4UE, Jersey, telefoninumber: + 4415 3488 8860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Pakkuja andmed ja kontaktandmed (vajaduse korral), sealhulgas juriidilise isiku tunnus (LEI)

Backed Assets (JE) Limited, esimene korrus, La Chasse Chambers, Ten La Chasse, St. Helier, JE2

4UE, Jersey, telefoninumber: + 4415 3488 8860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Padeva asutuse nimi ja kontaktandmed

Liechtensteini finantsturuamet (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein,

telefoninumber: + 42 3236 7373, www.fma-li.li, info@fma-li.li .

Heakskiitmise kuupdev

Heakskiitmise kuupaev on 12:00:00 AM.

Hoiatusteade

Emitent kinnitab, et:

— kokkuvétet tuleb lugeda pohiprospekti sissejuhatusena ja investorid peavad vaartpaberitesse
investeerimise otsuse tegemisel lahtuma pdhiprospektist tervikuna;

— investor vdib kaotada kogu investeeritud kapitali vi osa sellest;

— investor, kes soovib esitada hagi pdhiprospektis sisalduva teabe kohta, peab vastavalt selle
likmesriigi riigisisesele digusele maksma pohiprospekti tdlke eest enne menetluse algatamist;

— tsiviilvastutust kohaldatakse isikutele, kes koostavad ja edastavad kokkuvdtte koos selle tdlkega ja
ainult juhul, kui kokkuvdte koos pohiprospekti teiste osadega on eksitav, ebatapne voi vastuoluline
vOi kui selles koos pohiprospekti teiste osadega ei edastata pohiteavet, mis aitab investoritel teha
asjaomastesse vaartpaberitesse investeerimise otsuseid.

— olete ostmas toodet, mis pole lihtne ja voib olla raskesti arusaadav.

Emitendi pohiteave

Kes on vaartpaberite emitent?

Emitendi alaline asukoht, diguslik vorm, juriidilise isiku tunnus, kohaldatav digus ja registreerimisriik

Emitent on piiratud vastutusega arilihing vastavalt seadusele Companies (Jersey) Law 1991. Selle
registrijargne asukoht ja aadress on esimene korrus La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey. LEI on: 984500001AB7C6C7F577.

Pakkuja pbhitegevusala

Emitendi pdhitegevusala on oma toodete emiteerimine plokiahelal péhinevate kruptograafiliste tokenite
kujul ELis, Sveitsis ja teistes riikides ile maailma (tokeniseeritud struktureeritud tooted).

Peamine osakute omanik

Emitendi ainuaktsionar on Backed Finance AG (CHE-410.125.970), mille registrijargne asukoht on Zug,
Sveits. Backed Finance AG pdhiaktsionarid Zug on Adam Levi, Yehonatan Goldman ja Roberto Isaac
Klein, kellel kdigil on 16,63% aktsiatest.

Juhatuse peamised liikmed

Juhatuse peamised liikkmed, kellel on Ghine esindusdigus, on Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas ja Lindsay Anne Bracegirdle.
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Vannutatud audiitori nimi

Audiitor on Grant Thornton AG, Claridenstrasse 35, 8027 Ziirich, Sveits.

Milline on emitendi peamine finantsteave?

Jargnev pohiline finantsteave pohineb Backed Assets (JE) Limitedi 1. jaanuari 2024 kuni 31. detsembri
2024 finantsaruannetel ja Backed Assets GmbH 1. jaanuari 2023 kuni 31. detsembri 2023 finantsaruannetel.

Kasumiaruanne . . .
01.01.2023-31.12.2023 ja 01.01.2024-31.12.2024 Sl sl SANZI Rl
01.01.2023-
01.01.2024-31.12.2024 31.12.2023 31.12.2024 31.12.2023
uUsD uUsD uUsD usD
Kaive 105 888 87 440 Ladu 21 551 060 48 253713
Otsesed kulud —136 849 -168 112 Vélgnikud 5234 0
Muud 625 682 445 051 Raha 184 542 402 504
tegevuskulud
P°h'ttf|g:“se -656 643 -525723 Pohivara 21 740 836 48 656 217
Oiglases
vaartuses \Volausaldaj
finantsvaradelt -9 280 0 ad (tahtaeg —21724 810 —48 364 468
saadud < 1 aasta)
netokasum
. Kaibevara
Saadud jaotatud
EENTT 66 0 puhassum 16 026 291 749
ma
Aktiva
kokku
Muu intressitulu miinus
ja samalaadne 94 0 liihiajalise 16 026 291 749
tulu d
kohustuse
d
s ja EEEL k]
—34 475 -25775 ad (tahtaeg —423 898 0
samalaadne
> 1 aasta)
kulu
LEL VST E0 -700 238 -551 498 Netovara —407 872 291 749
Ine kahjum
Tulumaks s .
kahjumilt 634 -393 Kapital ja reservid
AT CREIED 669 604 551 891 g 1507 244 1507 244
di kasum reservid
Rahavoogude aruanne Kasumiaru
01.01.2023-31.12.2023 ja 01.01.2024-31.12.2024 anne —1915116 —1215495
01.01.2023- Omakapita
01.01.2024-31.12.2024 31.12.2023 A -407 872 291 749
uUsD usD
FEEgRTED 735393 47 753 518
rahavood
Investeerimisteg 0 _48 164 180
evuse rahavood
Finantseerimiste
gevuse 517 431 259 482
rahavood
Raha jaraha
ekvivalentide -217 962 -151 180
muutus
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Millised on emitendiga seotud pohiriskid?

Jargnevalt on valja toodud emitendi olulisimad riskid. Nende riskide realiseerimine vdib avaldada
negatiivset moju emitendi aritegevusele, aritegevuse tulemustele, kasumlikkusele, finantsseisundile voi
valjavaadetele.

Aritegevuse liihiajalugu, piiratud finantsteave ja emitendi reitingu puudumine: kuna emitent on
asutatud 19. jaanuaril 2024, on emitendi kohta kattesaadav finantsteave piiratud (ajalooline) ja emitendil
on krediidireitingu puudumise risk. See tahendab riski, et ettevdtte aritegevus ei ole pdhiprospekti ja
lisadokumentide esitamise ajaks veel tdestatud.

Soltuvus teenusepakkujatest: emitent sdltub emissioonide ja tagatise sailitamiseks mitmest
teenusepakkujast. Olemasoleva partneri peaks olulise kahjuliku muutuse korral ja sobiva alternatiivi
kattesaamatuse voi kasutamatuse korral ei pruugi emitent saada jatkata tooteid noteerida ja teenindada.

Reguleerimiskeskkonna muutused: emitent emiteerib finantstooteid, mille reguleerimiskeskkond naib
olevat ebaselge, sest see areneb pidevalt ja kohandub uutele tehnoloogiatele. See vdib pdhjustada
olulist kulude suurenemist aritegevuses ja sellel vdib olla oluline kahjulik méju emitendi netovarale,
finantsseisundile ja tegevuse tulemustele ning seega negatiivne méju tema voimele taita toodetest
tulenevaid néudeid.

Tarkvaraga seotud riskid: tokeniseeritud vaartpaberid vbivad olla vastuvétlikud vigadele ja
nutilepingutega seotud riskidele, mis vdivad viia selleni, et investorid kaotavad kontrolli oma varade (le,
voi rikkumiseni, mis voib pdhjustada vara tahtmatu vermimise.

Likviidsusrisk: emitendil ei pruugi olla maksete tegemiseks igal ajahetkel piisavalt vahendeid, mis
tahendab, et emitendil voib olla raskusi rahaliste kohustuste taitmisega.

Vastaspoole risk: Uldiselt tugineb emitent kolmandatele isikutele, kes pakuvad kauplemist nii toodete
kui ka alusvaraga. Selliste kolmandate isikute talitlushaired voi haired borsidel ja muudel platvormidel
voivad pdhjustada toodete vaartuse vahenemise, mis v6ib omakorda avaldada negatiivset méju
emitendile ja/vdi investoritele.

Krediidirisk: investoreid mojutab emitendi, halduri ja teiste osapoolte krediidirisk. Investori maksekonto
saamise vdimalus soltub emitendi vdimest neid kohustusi taita. Makseviivituse, maksejouetuse voi
pankroti korral ei pruugi investorid saada neile vblgnetavat summat.

Uldine maksejéuetuse risk: investoreid méjutab toodete emitendi krediidirisk. Tooted on emitendi
allutatud kohustused ja kuuluvad samasse jarku nii Uksteise kui ka koigi teiste emitendi praeguste ja
tulevaste allutatud kohustustega. Emitendi maksejéuetus voib pohjustada investeeritud kapitali osalise
voi taieliku kaotuse.

Emitent kui eriotstarbeline vahend: emitent on asja loodud eriotstarbeline vahend (,SPV*), mille
tegevuse ainus eesmark on finantsinstrumentide emiteerimine. Seega ei ole emitent praegu kasumlik
ning soltub emaettevotte ja emaettevotte investorite kapitalist ja rahastamisest. Reservid ettevotte
tegevuse sailitamiseks on piiratud, mis voib pohjustada emitendi suutmatuse jatkata tegevust.

Tururisk: tururisk viitab véimalikule kahjule, mis tuleneb emitendi varade ja kohustuste vaartuse
muutustest turuhindade, volatiilsuse, korrelatsioonide ja muude hindamise seisukohast oluliste tegurite
muutuste tottu.

Operatsioonirisk: véliste ja sisemiste asjaolude vdi sindmustega on seotud mitmeid riske, mis vdivad
kahjustada emitendi aritegevust. Kéik need riskid vdivad kahjustada emitendi mainet ja pohitegevuse
tulemeid.
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Andmetega seotud rikkumiste oht: emitent sailitab markimisvaarses koguses tehingute, tehingute
tegemise ja ka kliendiandmeid. Markimisvaarsel andmerikkumisel véib olla ulatuslik kahjulik méju,
sealhulgas kauplemiskahju ja mainekahju, mis vbib emitendi pohitegevust negatiivselt mojutada.

Personali vastastikune s6ltuvus / huvide konflikt: emitendi tegevjuhid tegutsevad ka Backed
Finance AG juhatuse likmetena, omades 100% emitendi (,emaettevote®) voi asjaomase sekretari
aktsiatest. Samas on emaettevote emitendi lepinguline tokeniseerija. Need huvid vdivad toodete
investorite huvidest korvale kalduda v6i nendega vastuolus olla. Teised emitendi juhid t66tavad halduri
palgal, kes osutab emitendile lepingu alusel kindlaid haldus- ja ettevdttele osutatavaid
sekretariteenuseid.

Kuberturvalisusega seotud riskid: emitent tegeleb internetis registreeritud tokeniseeritud
vaartpaberitega ja on seetottu vastuvotlik operatsiooni-, teabeturbe- ja seotud kiberriskide suhtes.
Sisteemide kiuberturvalisusrikked vdi rikkumised véivad pdhjustada haireid ja mdjutada aritegevust ning
voivad pdhjustada nt rahalist kahju voi konfidentsiaalse teabe avalikustamist. Selliste kiiberturvalisusega
seotud riskide tagajarjel voivad investorid oma investeeringu kaotada.

Vaartpaberite pohiteave

Mis on vaartpaberite pohiomadused?
Tidp, liik ja ISIN-kood

Pakutavad vaartpaberid on emitendi allutatud kohustused pearaamatupohiste vaartpaberite kujul.
Tapsemalt emiteeritakse vaartpaberid plokiahelal pdhinevate kriiptograafiliste tokenite kujul Sveitsis ja
kogu maailmas (tokeniseeritud struktureeritud tooted). Tooted emiteeritakse struktureeritud toodetena
vastavalt finantsteenuste seaduse (FinSA) artikli 3 punkti a nr 4, st sertifikaatidena kriptograafiliste
tokenite kujul, mille abil jalgitakse vaga suure ndudlusega likviidseid ja noteeritud aktsiaid ning muid
vaartpabereid, et teha need investoritele hdlpsasti kattesaadavaks (jalgimissertifikaadid vastavalt Swiss
Structured Products Associationi (SSPA) Sveitsi tuletisinstrumentide kajastusele). Selle ISIN-kood on:
CH1473121080.

Vaaring, nimivaartus, pariteet aktsia kohta, emiteeritud vaartpaberite arv ja tihtaeg

Pakutavate vaartpaberite vaaring on USD. Maksimaalselt kdibele lastav kogus on 100 000 000 USD.
Emiteeritud toode on tahtajatu ja seetdttu pole sellel etteméaratud fikseeritud I8pptahtaega. Uks
vaartpaber vastab vastava alusvara uhele taielikule Uhikule.

Vaartpaberitega seotud digused

Investorite vblausaldajadigused pole aktsionaridigused, seega on valja arvatud digus osaleda, digus
dividendimaksetele, muud osalusdigused voi haaledigused emitendi voi alusvara emitendi voi muude
isikute Uldkoosolekul. Toodetelt ei arvestata intressi. Investoritel on digus nduda, et emitent lunastaks
toote eest mitu vaartpaberit, esitades selleks mulgikorralduse (,tagasivotmiskorraldus®).
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Vaartpaberite suhteline ndudediguse jark

Investoritel on esmane ndue tagatisele, mis on maaratud nende valduses olevale konkreetsele tootele,
ja allutatud néue emitendi varadele, kui kdik esmanduded on rahuldatud. Investorid votavad emitendi
makseviivituse riski. Seetdttu on tokeniseeritud tooted emitendi tagatud ja ainult allutatud kohustused
ning kuuluvad Uksteisega samasse jarku. Need kuuluvad samasse jarku kdigi muude tagatud ja
allutatud kohustustega. Tooteid ei kindlusta ega taga valitsused ega asutused.

Vaartpaberite vabalt vdérandatavuse piirangud

Pearaamatupdhiste vaartpaberite vodrandamine eeldab vaartpaberite véérandamist pearaamatu kaudu.
Vaartpaberitele diguse voérandamine muul viisil kui vaartpaberite pearaamatu kaudu on keelatud.
Toodete pakkumine voi muik teatud jurisdiktsioonides voib olla seadusega piiratud, sealhulgas
alusvaraks olevate vaartpaberite ja/vdi indeksite tottu. Esmasel ja jarelturul ning muudel platvormidel
pohiprospekti alusel pakutavad tooted pole ette nahtud levitamiseks USA isikutele ega USA-s asuvatele
vOi sealse aadressiga isikutele ega muus jurisdiktsioonis, i) kuhu levitamine on ebaseaduslik (nt mille
suhtes kohaldatakse sanktsioonide maarusi, naiteks Pbhja-Korea, Stiria voi Iraani elanikud) vai ii) mida
voidakse liigitada suure riskiga jurisdiktsioonideks, mille suhtes kohaldatakse rahapesuvastase
tookonna (FATF) meetmete votmist.

Kus vaartpaberitega kaubeldakse?

Vaartpaberite suhtes ei kohaldata reguleeritud turul, muudel kolmandate riikide turgudel, VKEde
kasvuturul ega mitmepoolses kauplemissusteemis kauplemisele votmise taotlust.

Kas vaartpaberitel on garantii?

Vaartpaberitega seotud voimalik garantii andja garantiid ei anna.

Mis on vaartpaberitele omased pohiriskid?

Struktureeritud toodetega seotud riskid: investorid peavad olema teadlikud, et toodete turuvaartus ei
pruugi olla otseses seoses alusvara voi alusvara komponentide valitseva hinnaga. Eelkdige voib toodete
toimivus oluliselt erineda alusvarade enda otseste osaluste tasuvusest investoritasude voi
lunastamistasu negatiivse moju téttu.

Piiratud kauplemisaeg: alusvaradega borsil kauplemine, seega toodete tagatis, voib piirduda
konkreetse vaartpaberite/kaubaborsi kauplemise ajavahemikuga. See piirang voib piirata emitendi
vbimet tagada tagatis vaartpaberite milmise ja ostmise kaudu ning teha emitendi ja investorid turgu
hinnamuutuste ja volatiilsuse suhtes vastuvétlikuks.

Piiratud likviidsus ja kauplemismaht: jaeinvestoritele ja institutsionaalsetele investoritele jarelturgude
kaudu pakutavate toodete likviidsus ei ole tagatud. Jarelturul kaubeldavate toodete maht voib olla vaga
piiratud, mis vdib avaldada negatiivset mdju toodete turuhinnale.

Plokiahela kasutamisega seotud eririskid: poolte ja tehingu kontrollimine toimub nutilepingute alusel
plokiahelas. Seetbttu on tokeniseeritud vaartpaberite investoritel suurem pettuse ja kahjumi, sealhulgas
kiiberriinnakute risk. Uldjuhul saab digitaalset vara varastada.

Kapitalikaitse puudumine: peale vaartpaberite tagatiseks seadmise ei paku emiteeritud tooted toodete
alusel makstava summa ulatuses kapitalikaitset.
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Passiise investeerimise risk: tooteid ei hallata aktiivselt ja neid v6ib mojutada vastava(te) alusvara(de)
voi alusvara komponentidega seotud turusegmentide tldine vahenemine.

Alusvara miiiigi méju: emiteerimise ja lunastamise kaigus voib emitent perioodiliselt mila alusvara voi
alusvara komponente vdi on kohustatud tooteid lunastama. Selline muik véib mdjutada konkreetse
alusvara pakkumist ja ndudlust ning véib méjutada muude toodete hinda selle pohiprospekti alusel.

Tagatise realiseerimine: kui parast tagatise realiseerimist saadud summast ei piisa emitendi
investoritele volgnetavate tasude ja kulude taielikuks katmiseks ning kohustuste taielikuks taitmiseks,
voib investoritele tekkida (kogu)kahju.

Vaartpaberite avaliku pakkumise pohiteave

Millistel tingimustel ja millise ajakava alusel saan ma sellesse vaartpaberisse investeerida?
Neid vaartpabereid pakutakse ja voidakse pakkuda ja muta ainult isikutele, kellel on vastavalt nende
suhtes aeg-ajalt kohaldatavatele seadustele lubatud selliseid vaartpabereid osta, hoida ja muua.
Vaartpabereid ei ole registreeritud ega registreerita USA 1933. aasta vaartpaberiseaduse muudetud
versiooni (,vaartpaberiseadus*) alusel vdi Ameerika Uhendriikide osariigi v&i muu jurisdiktsiooni
véartpabereid reguleerivas asutuses ja i) ei tohi pakkuda, miilia ega tarnida Ameerika Uhendriikides
asuvatele ega Ameerika Uhendriikide isikute arvele vai kasuks ja ii) vdib pakkuda, miitia véi muidu
tarnida ainult omandajale, kes pole Ameerika Uhendriikide isik.

Toode on tahtajatu ja seetbttu pole sellel ettemaaratud fikseeritud |6pptahtaega.

Emiteerimine- ja tagasivétmine on pidev protsess ja selle eesmark on tagada toodete piisav likviidsus ja
et ning asjakohaste alusvarade hinna kajastamine. Jaeinvestorid vdivad tellida emiteerimise teel ainult
volitatud osaleja kaudu ja mita oma tooteid tagasi kas emitendi kaudu tagasi vottes voi muies toote
volitatud osalejale, kellele emitent selle lunastab. Kutselised investorid voivad tellida emiteerimise teel ja
muua tagasi emitendi kaudu lunastamise teel.

Kes on pakkuja ja/voi kauplemisele lubamise taotleja?

Pakkuja on Backed Assets (JE) Limited, esimene korrus, La Chasse Chambers, Ten La Chasse, St.
Helier, JE2 4UE, Jersey.

Miks see prospekt koostatakse?

Pdhiprospekt on koostatud tokeniseeritud vaartpaberite emiteerimiseks. Toodete pakkumine kasutab
pearaamatupdhiseid vaartpabereid (st vaartpabereid tokenite kujul hajutatud pearaamatus voi
plokiahelas), mis esindavad peamiste kaubeldavate vaartpaberite vaartust ja on taielikult alusvaraga
tagatud. Emitent kasutab saadud tulu i) tagatise ostmise rahastamiseks, ii) erinevate teenusepakkujate
tasude ja kulude tasumiseks seoses toodete loomise, turuletoomise, valjaandmise, lunastamise ja kdigi
edasiste teenuste osutamisega, iii) oma olemasoleva ja edasise aritegevuse rahastamiseks.

* % %
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Podsumowanie
Zgodnie z art. 7 Rozporzgdzenia Parlamentu Europejskiego i Rady (UE) 2017/1129 z dnia 14 czerwca 2017 r.

(,Rozporzadzenie w sprawie prospektu emisyjnego ") w zwigzku z art. 27 Rozporzadzenia delegowanego Komisji
(UE) 2019/980 z dnia 14 marca 2019 r. ze zmianami (,Rozporzadzenie delegowane”)

dotyczace emisji tokenizowanych papierow warto$ciowych

przez
Backed Assets (JE) Limited
spotke z ograniczong odpowiedzialnoscig zarejestrowang na Jersey

(,Emitenta”)

z dnia
2 pazdziernika 2025 ..
(,Podsumowanie”)
Niniejsze Podsumowanie nalezy czytac tgcznie z prospektem emisyjnym oraz informacjg Emitenta na temat
oferowanych papierach wartosciowych z dnia 8 maja 2025 r. (,Prospekt Podstawowy”) oraz ostatecznymi warunkami
Emitenta z dnia 8 maja 2025 r., a takze wszelkimi suplementami do tych dokumentow.
Niniejszy dokument zawiera podstawowe informacje na temat omawianego produktu inwestycyjnego. Nie jest to materiat

reklamowy. Informacje te sg wymagane przez prawo, aby poméc Panstwu w zrozumieniu charakteru, ryzyka, kosztow
oraz potencjalnych zyskéw i strat zwigzanych z produktem, a takze poméc w poréwnaniu go z innymi produktami.
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Wprowadzenie i ostrzezenia

Nazwa i miedzynarodowy numer identyfikacyjny papierow wartosciowych (ISIN)

Papiery wartosciowe noszg nazwe ,tokenizowane papiery warto$ciowe”, a ich instrumentem bazowym jest

TeraWulf Inc.. (ISIN: US88080T1043). Numer ISIN papierow wartosciowych to: CH1473121080.

Dane identyfikacyjne i kontaktowe Emitenta, w tym identyfikator podmiotu prawnego (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

tel.: +44 1534 888860, www.backedassets.fi , LEI: 984500001AB7C6C7F577.

Tozsamos¢ i dane kontaktowe Oferenta (jesli dotyczy), w tym identyfikator podmiotu prawnego (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

tel.: +44 1534 888860, www.backedassets.fi , LEI: 984500001AB7C6C7F577.

Tozsamos¢ i dane kontaktowe wlasciwego organu

Urzad ds. Rynku Finansowego Liechtensteinu (Financial Market Authority Liechtenstein - FMA), Landstrasse

109, P.O. Box 279, 9490 Vaduz, Liechtenstein, tel.: +423 236 73 73, www.fma-li.li, info@fma-Ii.li.

Data zatwierdzenia

Data zatwierdzenia to 2 pazdziernika 2025 r.

Ostrzezenie

Emitent oswiadcza, ze:

- niniejsze Podsumowanie nalezy traktowa¢ jako wprowadzenie do Prospektu Podstawowego, a inwestorzy
przy podejmowaniu decyzji o inwestowaniu w papiery wartosciowe powinni zapoznac sie z catym
Prospektem Podstawowym;

- inwestor moze straci¢ catos¢ lub czes¢ zainwestowanego kapitatu;

- inwestor, ktéry chce wnies¢ pozew dotyczacy informacji zawartych w Prospekcie Podstawowym, moze,
zgodnie z prawem krajowym panstwa cztonkowskiego, by¢ zobowigzany do zaptaty za ttumaczenie
Prospektu Podstawowego przed wszczeciem postepowania;

- odpowiedzialnos¢ cywilna dotyczy wytgcznie osob, ktére sporzadzity i przekazaty Podsumowanie wraz z
wszelkimi jego tlumaczeniami i tylko w przypadku, gdy Podsumowanie, czytane fgcznie z pozostatymi
czesciami Prospektu Podstawowego, wprowadza w biad, jest niedoktadne lub niespdjne albo, czytane
tacznie z pozostatymi czesciami Prospektu Podstawowego, nie przekazuje podstawowych informacji, ktére
pomogtyby inwestorom w podjeciu decyzji dotyczgcych inwestycji w dane papiery wartosciowe.

- zamierzacie Panstwo kupi¢ produkt, ktéry nie jest prosty i moze by¢ trudny do zrozumienia.

Podstawowe informacje o Emitencie

Kto jest Emitentem papieréw wartosciowych?

Siedziba, forma prawna, LEI, prawo wiasciwe i kraj rejestracji Emitenta

Emitentem jest spotka z ograniczong odpowiedzialnoscig dziatajgca zgodnie z Ustawag o spétkach (Jersey) z
1991 r. Jej siedziba i adres to First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey.
Nr LEI to: 984500001AB7C6C7F577.

Podstawowa dziatalno$¢ Oferenta

Podstawowg dziatalnoscig Emitenta jest emisja produktow w formie tokendéw kryptograficznych opartych na
technologii blockchain w UE, Szwajcarii i innych krajach swiata (tokenizowane produkty strukturyzowane).

Gtéwny udziatowiec

Jedynym udziatowcem Emitenta jest Backed Finance AG (CHE-410.125.970) z siedzibg w Zug w Szwaijcarii.
Gtéwnymi udziatowcami Backed Finance AG, Zug sg Adam Levi, Yehonatan Goldman i Roberto Isaac Klein,
kazdy posiadajgcy po 16,63% akcji.

Kluczowi dyrektorzy zarzgdzajgcy

Kluczowymi dyrektorami uprawnionymi do wspaélnej reprezentacji sg Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas i Lindsay Anne Bracegirdle.
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Tozsamos¢ biegtych rewidentéw

Audytorem spotki jest Grant Thornton AG, Claridenstrasse 35, 8027 Zurych, Szwajcaria.

Jakie sg najwazniejsze informacje finansowe dotyczace Emitenta?

Ponizsze najwazniejsze informacje finansowe s3a oparte na podstawie sprawozdan finansowych spoétki Backed Assets (JE)
Limited za okres od 1 stycznia 2024 r. do 31 grudnia 2024 r. oraz spé6tki Backed Assets GmbH za okres od 1 stycznia 2023
r. do 31 grudnia 2023 r.

Rachunek zyskoéw strat za okres . G "
01.01.2023 — 31.12.2023 i 01.01.2024 — 31.12.2024 Bilans na dzien 31.12.2023r. 1 31.12.2024 r.
01.01.2024-31.12.2024 |01.01.2023-31.12.2023 31.12.2024 31.12.2023
uUsD uUsD uUsD uUsD
Obroét 105 888 87 440 Zapasy 21551 060 48 253 713
Koszty -136 849 -168 112 Naleznosci 5234 0
bezposrednie
Pozostate koszty Srodki
S -625 682 -445 051 pieniezne 184 542 402 504
. . Aktywa
Wynik operacyjny -656 643 -525723 e o 21740 836 48 656 217
Zysk z aktywow Zobowigzani
finansowych a(z
wycenianych -9 280 0 terminem -21 724 810 -48 364 468
wedtug wartosci ptatnosci <1
godziwej roku)
Otrzymane (A
: 66 0 obrotowe 16 026 291 749
dywidendy .
Aktywa
Pozostate odsetki oc:r?:i':g =
nalezne i podobne 94 0 P e o‘ 16 026 291 749
SRR zobowiazani
a biezace
Zobowigzani
Zobowigzania z a(z
tytutu odsetek i -34 475 -25 775 terminem -423 898 0
podobne koszty ptatnosci >1
roku)
Strata przed -700 238 -551 498 Aktywa -407 872 201749
opodatkowaniem netto
Minimalny podatek T ]
dochodowy 634 -393 Kapitat i rezerwy
Zysk za okres -669 604 -551 891 PlEEsEy 1507 244 1 507 244
rezerwy
Rachunek przeptywoéw pienieznych za okres Rzagzgcveik 1915116 1215 495
01.01.2023 — 31.12.2023 i 01.01.2024 - 31.12.2024 ystrat
01.01.2024-31.12.2024 |01.01.2023-31.12.2023 bl -407 872 291 749
wiasny
uUsD usD
Przeptywy
pieniezne z
dziatalnosci -735 393 47 753 518
operacyjnej
Przeptywy
el 0 -48 164 180
dziatalnosci
inwestycyjnej
Przeptywy
g"?”'ezn‘? z 517 431 259 482
ziatalnosci
finansowej
Zmiana stanu
_ srodkow 217 962 -151 180
pienieznych i ich
ekwiwalentéw
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Jakie sg najwazniejsze ryzyka specyficzne dla Emitenta?

Ponizej przedstawiono najistotniejsze ryzyka dla Emitenta. Urzeczywistnienie sie tych ryzyk moze mie¢
negatywny wptyw na dziatalno$¢, wyniki operacyjne, rentownos$¢, kondycje finansowg lub perspektywy
Emitenta.

Krétka historia dziatalnosci, ograniczone informacje finansowe i brak ratingu emitenta: Z uwagi na fakt,
ze firma Emitenta zostata zalozona 19 stycznia 2024 r., dostepne sg ograniczone (historyczne) informacje
finansowe na jego temat, przy czym z Emitentem wigze sie ryzyko wynikajgce z braku ratingu kredytowego.
Wigze sig to z ryzykiem, ze dziatalno$¢ gospodarcza spotki nie zostata jeszcze udowodniona w momencie
ztozenia Prospektu Podstawowego i dodatkowych dokumentéw.

Zaleznos¢ od dostawcow ustug: Emitent jest zalezny od szeregu dostawcédw ustug w zakresie obstugi
emisji i zabezpieczeh. W przypadku wystagpienia istotnej niekorzystnej zmiany u ktéregokolwiek z obecnych
partneréw oraz braku odpowiedniej alternatywy lub niemoznosci jej zastosowania, Emitent moze nie by¢ w
stanie kontynuowac¢ notowan i obstugi produktow.

Zmiany w srodowisku regulacyjnym: Emitent emituje produkty finansowe, ktérych srodowisko regulacyjne
wydaje sie by¢ niejasne, jako ze stale sie rozwija i dostosowuje do nowych technologii. Moze to doprowadzi¢
do znacznego wzrostu kosztéw operacyjnych i miec istotny negatywny wptyw na aktywa netto Emitenta, jego
sytuacje finansowg i wyniki operacyjne, a tym samym negatywnie wptyng¢ na jego zdolnos¢ do zaspokojenia
roszczen wynikajgcych z produktéw.

Zagrozenia zwigzane z oprogramowaniem: Tokenizowane papiery wartosciowe mogg by¢ podatne na
btedy i ryzyka zwigzane z inteligentnymi kontraktami, co moze prowadzi¢ do utraty kontroli inwestoréw nad ich
aktywami lub do naruszenia bezpieczenhstwa, ktére moze spowodowaé niezamierzone wyemitowanie
aktywow.

Ryzyko ptynnosci: Emitent moze w dowolnym momencie nie dysponowac¢ wystarczajacymi srodkami na
realizacje pfatnosci, co moze skutkowac trudnosciami w wywigzywaniu sig ze zobowigzan finansowych.

Ryzyko zwigzane kontrahentami: Zasadniczo Emitent polega na podmiotach trzecich, ktére zapewniajg
obroét zaréwno produktami, jak i wszelkimi instrumentami bazowymi. Wszelkie zaburzenia funkcjonowania
podmiotéw trzecich lub zaktdcenia na gietdach i innych platformach mogg skutkowaé utratg wartosci
produktéw, co moze mie¢ negatywny wptyw na Emitenta i/lub inwestoréw.

Ryzyko kredytowe: Inwestorzy sg narazeni na ryzyko kredytowe Emitenta, Depozytariusza i innych stron.
Mozliwosc¢ otrzymania ptatnosci przez Inwestora zalezy od zdolnosci Emitenta do wywigzania sie z tych
zobowigzan. W przypadku niewykonania zobowigzania, niewyptacalnosci lub bankructwa inwestorzy mogg nie
otrzymac naleznej im kwoty.

Ogolne ryzyko niewyptacalnosci: Inwestorzy narazeni sg na ryzyko kredytowe Emitenta produktow.
Produkty stanowig zobowigzania podporzgdkowane Emitenta i majg taki sam priorytet wzgledem siebie oraz
wszystkich innych obecnych i przysztych zobowigzan podporzadkowanych Emitenta. Niewyptacalnosé
Emitenta moze skutkowa¢ czesciowa lub catkowitg utratg zainwestowanego kapitatu.

Emitent jako spoétka celowa: Emitentem jest nowo utworzona spétka celowa (,SPV” - special purpose
vehicle), ktérej jedynym celem dziatalnosci jest emisja instrumentéw finansowych. W zwigzku z powyzszym
Emitent nie jest obecnie rentowny i uzalezniony jest od kapitatu i finansowania pochodzacego od Spétki
Dominujgcej i inwestoréw Spoétki Dominujacej. Rezerwy na utrzymanie dziatalnosci operacyjnej spotki s
ograniczone, co moze spowodowac, ze Emitent nie bedzie w stanie kontynuowac¢ dziatalnosci.

Ryzyko rynkowe: Ryzyko rynkowe odnosi sie do potencjalnych strat wynikajgcych ze zmian wyceny aktywow
i pasywow Emitenta, spowodowanych zmianami cen rynkowych, zmiennosci, korelacji i innych czynnikéw
majgcych wptyw na wycene.

Ryzyko operacyjne: Istnieje szereg ryzyk zwigzanych z okolicznosciami lub zdarzeniami zewnetrznymi i
wewnetrznymi, ktére mogg mie¢ negatywny wptyw na dziatalno$¢ operacyjng Emitenta. Kazde z tych ryzyk
moze mie¢ negatywny wptyw na reputacje Emitenta i jego wyniki operacyjne.
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Ryzyko naruszenia danych: Emitent przechowuje znaczne ilosci danych dotyczacych transakcji, realizacji
transakcji, a takze danych klientéw. Powazne naruszenie bezpieczenstwa danych moze mie¢ daleko idgce
negatywne skutki, obejmujgce miedzy innymi straty handlowe i utrate reputacji, co moze negatywnie wptyna¢
na podstawowg dziatalno$¢ Emitenta.

Wzajemna zaleznosé kadrowa / konflikt interesow: Cztonkowie zarzgdu Emitenta dziatajg réwniez w
Zarzadzie Backed Finance AG, spétce posiadajgcej 100% udziatdw Emitenta (,Spo6tka Dominujaca”), lub
odpowiedniej spotki Swiadczgcej ustugi obstugi sekretariatu. Jednoczesnie Spétka Dominujgca jest
kontraktowym Tokenizatorem Emitenta. Interesy tych podmiotéw moga by¢ odmienne lub sprzeczne z
interesami inwestorow Produktdw. Pozostali cztonkowie zarzagdu Emitenta zatrudnieni sg przez
Administratora, ktéry zawart umowe o Swiadczeniu na rzecz Emitenta okreslonych ustug administracyjnych i
ustug obstugi sekretariatu spétki.

Zagrozenia zwigzane z cyberbezpieczenstwem: Emitent obraca tokenizowanymi papierami wartosciowymi
rejestrowanymi online, w zwigzku z czym jest narazony na ryzyko operacyjne, ryzyko zwigzane z
bezpieczenstwem informacji i powigzane z nim ryzyko ,cybernetyczne”. Awarie zwigzane z
cyberbezpieczenstwem lub naruszenia bezpieczenstwa systeméw mogg powodowac zaktécen i wptywaé na
dziatalno$¢ przedsigbiorstwa, a w efekcie prowadzi¢ np. do strat finansowych lub ujawnienia poufnych
informacji. W wyniku zagrozen zwigzanych z cyberbezpieczenstwem inwestorzy moga utraci¢ zainwestowane
srodki.

Podstawowe informacje o papierach wartosciowych
Jakie sg gtowne cechy papieréw wartosciowych?
Typ, klasa i ISIN

Oferowane papiery warto$ciowe stanowig zobowigzania podporzgdkowane Emitenta w formie papierow
wartosciowych opartych na rejestrze w formie ksiegi papierow wartosciowych. Doktadniej rzecz ujmujac,
papiery wartosciowe sg emitowane w formie tokenow kryptograficznych opartych na technologii blockchain w
Szwajcarii i na caltym swiecie (tokenizowane produkty strukturyzowane). Produkty emitowane sg jako produkty
strukturyzowane zgodnie z art. 3 lit. a Nr 4 FinSA, tj. certyfikaty w formie tokenéw kryptograficznych
Sledzacych akcje o duzym popycie, ptynnosci i notowania oraz inne papiery wartosciowe, aby utatwi¢ do nich
dostep inwestorom (certyfikaty $ledzace zgodnie ze szwajcarskg mapg instrumentéw pochodnych
Szwajcarskiego Stowarzyszenia Produktow Strukturyzowanych SSPA). Ich numer ISIN to: CH1473121080.

Waluta, nominat, warto§¢ nominalna, liczba wyemitowanych papieréw warto$ciowych i okres zapadalnosci

Walutg oferowanych papieréw warto$ciowych jest USD. Maksymalna warto$¢ emisji wynosi 100 000 000
USD. Produkt jest produktem otwartym, a zatem nie posiada ustalonego z goéry terminu zapadalnosci. Jeden
papier wartosciowy odpowiada jednej petnej jednostce danego Instrumentu Bazowego.

Prawa zwigzane z papierami wartosciowymi

Prawa inwestoréw, a w szczegdlnosci prawa wierzycieli, nie obejmujg praw akcjonariuszy, tym samym
wykluczajg wszelkie prawa do uczestnictwa, prawa do wyptaty dywidendy, inne prawa do uczestnictwa lub
prawa gtosu na walnym zgromadzeniu Emitenta lub emitentéw Instrumentéw Bazowych lub innych
podmiotéw. Produkty nie sg oprocentowane. Inwestorzy majg prawo zazgda¢ od Emitenta wykupienia
okreslonej liczby papierow wartosciowych danego produktu poprzez ztozenie zlecenia sprzedazy (,Zlecenie
Wykupu”).
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Wzgledne pierwszenstwo papieréw warto$ciowych

Inwestorzy majg pierwszenstwo do zabezpieczenia przypisanego do konkretnego produktu, ktory posiadajg, a
takze podporzadkowane roszczenie do aktywow Emitenta po zaspokojeniu wszystkich roszczen
podstawowych. Inwestorzy biorg na siebie ryzyko niewyptacalno$ci Emitenta. W zwigzku z tym produkty
tokenizowane stanowig zabezpieczone i wytgcznie podporzadkowane zobowigzania Emitenta i sg traktowane
na rowni ze sobg. Wraz ze wszystkimi innymi zobowigzaniami zabezpieczonymi i podporzgdkowanymi majg
one rowny priorytet. Produkty nie sg ubezpieczone ani gwarantowane przez zaden rzad ani agencje.

Ograniczenia swobodnego zbywania papieréw wartosciowych

Kazde zbycie papierow wartosciowych opartych na ksiedze papieréw wartosciowych wymaga przeniesienia
wiasnosci papierow warto$ciowych za posrednictwem ksiegi rachunkowej. Zabrania sie przenoszenia praw do
papierow wartosciowych w inny sposob niz za posrednictwem ksiegi papieréow wartosciowych. Oferowanie lub
sprzedaz produktow w niektdrych jurysdykcjach moze podlega¢ ograniczeniom prawnym, m.in. ze wzgledu na
instrumenty i/lub indeksy bazowe. Produkty oferowane na rynkach pierwotnych i wtérnych oraz innych
platformach w ramach Prospektu Podstawowego nie sg przeznaczone do dystrybucji posrod jakichkolwiek
0s06b ze Stanéw Zjednoczonych ani zadnej osoby lub adresu w Stanach Zjednoczonych, ani w jakiejkolwiek
innej jurysdykgji (i) w ktorej dystrybucja bytaby niezgodna z prawem (np. podlegajgcym przepisom dotyczgcym
sankcji, jak w przypadku mieszkancow Korei Potnocnej, Syrii lub Iranu) lub (ii) ktére moga zostaé
sklasyfikowane jako jurysdykcje wysokiego ryzyka podlegajgce wezwaniu do podjecia dziatan zgodnie z
zaleceniami Grupy Specjalnej ds. Przeciwdziatania Praniu Pieniedzy i Finansowaniu Terroryzmu (,FATF”).

Gdzie bedzie odbywat sie obrét papierami wartosciowymi?

Papiery warto$ciowe nie podlegajg ubieganiu sie o dopuszczenie do obrotu na rynku regulowanym, rynkach
innych panstw trzecich, rynkach rozwoju MSP ani na wielostronnych platformach obrotu (MTF).

Czy papiery wartosciowe s3g objete gwarancja?

Papiery warto$ciowe nie sg objete zadng gwarancjg ze strony potencjalnego gwaranta.

Jakie sg najwazniejsze ryzyka specyficzne dla tych papierow wartosciowych?

Ryzyka zwigzane z produktami strukturyzowanymi: Inwestorzy powinni mie¢ $wiadomos¢, ze wartosé
rynkowa produktéw moze nie mie¢ bezposredniego zwigzku z obowigzujgcg ceng Instrumentu Bazowego lub
jego sktadnikow. W szczegdlnosci wyniki produktow mogg znaczaco réznic sie od zyskow z bezposrednich
inwestycji w same Instrumenty Bazowe ze wzgledu na negatywny wptyw optat pobieranych od inwestoréw lub
optat za wykup.

Ograniczone godziny obrotu: Obrét Instrumentami Bazowymi na gietdzie, a tym samym zabezpieczeniem
produktow, moze by¢ ograniczony do okreslonych okien transakcyjnych dostepnych na odpowiedniej gietdzie
papierow wartosciowych/gietdzie towarowej. Ograniczenie to moze wptyngé na zdolnos¢ Emitenta do
zapewnienia pokrycia Zabezpieczenia poprzez sprzedaz i kupno papieréw wartosciowych oraz moze narazic¢
Emitenta i inwestoréw na wahania cen i zmiennos$¢ na rynkach.

Ograniczona ptynnos¢ i wolumen obrotu: Nie ma gwarancji ptynnosci produktéw oferowanych inwestorom
detalicznym i instytucjonalnym za posrednictwem rynkéw wtérnych. Wolumen produktéw bedgcych
przedmiotem obrotu na rynkach wtérnych moze by¢ bardzo ograniczony, co moze mie¢ negatywny wplyw na
cene rynkowg tych produktéw.

Szczegolne zagrozenia zwigzane z wykorzystaniem technologii blockchain: Weryfikacja stron i transakcji
bedzie przeprowadzana za pomocg inteligentnych kontraktéw w oparciu o technologie blockchain. W zwigzku
z tym inwestorzy w tokenizowane papiery warto$ciowe narazeni sg na zwiekszone ryzyko zwigzane z
oszustwami i stratami, w tym m.in. cyberatakami. Ogdlnie rzecz biorgc, aktywa cyfrowe mogg zostaé
skradzione.

Brak ochrony kapitatu: Oprécz zabezpieczenia papieréw wartosciowych, wyemitowane produkty nie
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zapewniajg zadnej ochrony kapitatu w zadnej kwocie wyptacanej na podstawie produktéw.

Pasywne ryzyko inwestycyjne: Produkty nie sg aktywnie zarzgdzane i mogg podlega¢ wptywowi ogdéinego
spadku w segmentach rynku zwigzanych z danym Instrumentem(ami) Bazowym(ymi) lub sktadnikiem(ami)
Instrumentu(éw) Bazowego(ych).

Wplyw sprzedazy Instrumentéw Bazowych: W ramach proceséw emisji i wykupu Emitent moze okresowo
sprzedawac Instrumenty Bazowe lub skfadniki Instrumentéw Bazowych, badz bedzie zobowigzany do wykupu
produktow. Sprzedaz taka moze mie¢ wptyw na podaz i popyt na okreslone Instrumenty Bazowe oraz moze
oddziatywac na ceny innych produktéw w ramach niniejszego Prospektu Podstawowego.

Realizacja zabezpieczenia: W przypadku gdy kwoty otrzymane po realizacji Zabezpieczenia nie bedg
wystarczajgce na petne pokrycie opfat i wydatkéw oraz zobowigzan ptatniczych Emitenta wobec inwestorow,
inwestorzy moga poniesé (catkowitg) strate.

Podstawowe informacje o ofercie publicznej papieréw wartosciowych

Na jakich warunkach i wg jakiego harmonogramu moge zainwestowac¢ w ten papier wartosciowy?
Papiery wartosciowe te sg oferowane i sprzedawane wytgcznie osobom, ktére sg uprawnione do nabywania,
posiadania i zbywania takich papieréw wartosciowych na mocy obowigzujgcych w danym momencie
przepiséw prawa. Papiery warto$ciowe nie zostaly i nie zostang zarejestrowane zgodnie z amerykanska
ustawg o papierach wartosciowych z 1933 r. z pézniejszymi zmianami (,Ustawa o papierach wartosciowych”)
ani przez zaden organ regulacyjny ds. papierow wartosciowych w zadnym stanie lub innej jurysdykcji Stanow
Zjednoczonych i (i) nie mogag by¢ oferowane, sprzedawane ani dostarczane w Stanach Zjednoczonych na
rzecz lub na rachunek lub na korzy$¢ os6b w Stanach Zjednoczonych oraz (ii) moga by¢ oferowane,
sprzedawane lub w inny sposob dostarczane w dowolnym momencie wylgcznie odbiorcom, ktérzy nie sg
osobami ze Standw Zjednoczonych.

Produkt ma charakter otwarty i nie posiada z géry ustalonego terminu zapadalnosci.

Mechanizm emisji i wykupu jest procesem ciggtym, ktérego celem jest zapewnienie, ze produkty majg
wystarczajgca ptynnosé i ze cena podagza za odpowiednimi Instrumentami Bazowymi. Inwestorzy indywidualni
moga subskrybowac papiery wartosciowe wytgcznie za posrednictwem Upowaznionego Uczestnika, a
nastepnie odsprzedawaé swoje produkty albo poprzez wykup przez Emitenta, albo poprzez sprzedaz
produktu Upowaznionemu Uczestnikowi, ktéry odkupi go na rzecz Emitenta. Inwestorzy Profesjonalni mogg
subskrybowaé papiery wartosciowe poprzez emisje i odsprzedawac poprzez wykup poprzez Emitenta.

Kim jest oferent i/lub osoba wnioskujgca o dopuszczenie do obrotu?

Oferentem jest Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2
4UE, Jersey.

Dlaczego sporzadzony zostat ten prospekt?

Prospekt Podstawowy zostat sporzgdzony na potrzeby emisji tokenizowanych papieréw wartosciowych.
Oferta produktéw obejmuje papiery wartosciowe oparte na rejestrze w formie ksiegi papieréw wartosciowych
(tj. papiery wartosciowe w formie tokendw na rozproszonym rejestrze lub blockchainie), ktére reprezentujg
wartos¢ gtownych papierow wartosciowych podlegajgcych obrotowi i sg w petni zabezpieczone Instrumentami
Bazowymi. Emitent przeznaczy srodki na (i) sfinansowanie zakupu Zabezpieczenia, (ii) pokrycie opfat i
kosztéw réznych dostawcéw ustug w zwigzku z tworzeniem, wprowadzaniem na rynek, wydawaniem,
wykupem i swiadczeniem wszystkich dalszych ustug dla produktéw, (iii) finansowanie wtasnej obecnej i
przysziej dziatalnosci gospodarcze;j.
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Suhrn
V stlade s &l. 7 nariadenia Eurépskeho parlamentu a Rady (EU) 2017/1129 zo 14. juna 2017 (,nariadenie o

prospekte®) a v nadviaznosti na &l. 27 delegovaného nariadenia Komisie (EU) 2019/980 zo 14. marca 2019 v zneni
neskorsich predpisov (,delegované nariadenie®)

na vydavanie tokenizovanych cennych papierov

spolo¢nostou
Backed Assets (JE) Limited,
sukromna spolo¢nost’ s ruéenim obmedzenym zalozena v Jersey

(,emitent)

dna
2. oktobra 2025
(,suhrn®)
Tento suhrn je potrebné si precitat spolu s registraénym dokumentom a oznamenim o vydani cennych papierov emitenta
z 8. maja 2025 (,Zakladny prospekt“) a kone¢nymi podmienkami stanovenymi emitentom z 8. maja 2025, ako aj so
v8etkymi dodatkami k tymto dokumentom.
Tento informaény dokument vam poskytuje zakladné informacie o tomto investicnom produkte. Neslizi na reklamné

ucely. Zo zakona sme povinni vam poskytnut tieto informacie, aby vam pomohli pochopit povahu, rizika, naklady a
potencialne zisky a straty, ktoré sa viaZu na tento produkt a aby vdm pomohli porovnat ho s inymi produktmi.
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Uvod a upozornenia

Nazov a medzinarodné identifikacné ¢islo cennych papierov (ISIN)

Cenné papiere sa oznacuju ako ,tokenizované cenné papiere®, ktorych podkladovym aktivom je spolo¢nost

TeraWulf Inc.. (ISIN: US88080T1043). ISIN cennych papierov je: CH1473121080.

Identifikaéné a kontaktné udaje emitenta vratane identifikatora pravnickej osoby (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi , LEl: 984500001AB7C6C7F577.

Totoznost’ a kontaktné udaje ponukajuceho (ak je to relevantné) vratane jeho identifikatora pravnickej

osoby (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi , LEl: 984500001AB7C6C7F577.

Totoznost’ a kontaktné udaje prislusného organu

Urad pre finanény trh Lichtenstajnska (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Lichtenstajnsko,

tel. ¢islo: +423 236 73 73, www.fma-li.li , info@fma-li.li .

Datum schvalenia

Datum schvalenia bol stanoveny na 2. oktébra 2025.

Upozornenie

Emitent vyhlasuje, Ze:

- suhrn m4 sluzit ako Uvod k zadkladnému prospektu a investori by mali pri akomkolvek rozhodovani o
investovani do cennych papierov zvazit zakladny prospekt ako celok;

- existuje riziko, Ze investor pride o cely investovany kapital alebo jeho €ast;

- akinvestor poda na sud zalobu tykajlucu sa informacii obsiahnutych v prospekte, Zalujuci investor by
mohol podla vnutrostatneho prava znasat naklady na preklad prospektu pred za¢atim sudneho konania;

- obcianskopravnu zodpovednost maju len osoby, ktoré predlozili suhrn vratane jeho prekladu, ale len v
pripade, ked je suhrn zavadzajuci, nepresny alebo v rozpore s ostatnymi ¢astami prospektu, alebo ak
neposkytuje v spojeni s ostatnymi ¢astami zakladného prospektu klu¢ové informacie, ktoré maja
investorom poméct pri rozhodovani o tom, ¢i investovat do takychto cennych papierov.

- planujete kupit produkt, ktory nie je jednoduchy a méze byt tazké pochopit’ jeho nalezitosti.

Zakladné informacie o emitentovi

Kto je emitentom cennych papierov?

Sidlo, pravna forma, LEI (identifikator pravnickej osoby), rozhodné pravo a krajina registracie emitenta

Emitent je spoloCnost s ru¢enim obmedzenym podla zakona o spolo€nostiach (Jersey) z roku 1991. Jej
registrované sidlo a adresa je First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey.
Jej identifikator (LEI) je: 984500001AB7C6C7F577.

Hlavné dinnosti ponukajuceho

Hlavnou €innostou emitenta je vydavanie jeho produktov vo forme kryptografickych tokenov zalozenych na
blockchaine v EU, Svajéiarsku a dal$ich krajinach sveta (tokenizované Struktirované produkty).

Hlavny akcionar

Jedinym akcionarom emitenta je spolo¢nost’ Backed Finance AG (CHE-410.125.970) so sidlom v meste Zug,
Svajgiarsko. Hlavnymi akcionarmi spolo&nosti Backed Finance AG, Zug, st Adam Levi, Yehonatan Goldman a
Roberto Isaac Klein, pricom kazdy z nich vlastni 16,63 % akcii.

Hlavni vykonni riaditelia

Hlavnymi vykonnymi riaditelmi s pravomocou spolo€ného zastupovania su Roberto Isaac Klein, James
Nicholas Cunningham-Davis, Roy Matas a Lindsay Anne Bracegirdle.

110


http://www.backed.fi/
http://www.backed.fi/
http://www.fma-li.li/
mailto:info@fma-li.li

TotozZnost Statutarnych auditorov

Auditorom je spolo¢nost’ Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, évajc’:iarsko.

Aké su klucové financné informacie tykajuce sa emitenta?

Nasledujuce kl'ic¢ové financné informacie vychadzaju z uctovnych zavierok spolocnosti Backed Assets (JE) Limited za
uctovny rok od 1. januara 2024 do 31. decembra 2024 a spolo¢nosti Backed Assets GmbH za ucétovny rok od 1. januara
2023 do 31. decembra 2023.
Vykaz ziskov a strat .
01.01.2023 — 31.12.2023 a 01.01.2024 — 31.12.2024 220
01.01.2023 -
01.01.2024 - 31.12.2024 31.12.2023 31.12.2024 31.12.2023
uUsD uUsD uUsD uUsD
Obrat 105 888 87 440 Supis 21551 060 48 253 713
Priame naklady -136 849 -168 112 Diznici 5234 0
Ostatné
prevadzkové -625 682 -445 051 Hotovost’ 184 542 402 504
naklady
Prevadzkovy -656 643 525723 Obezné 21740 836 48 656 217
vysledok aktiva
Zisk z finanénych Veritelia
aktiv v realnej -9 280 0 (splatnost < -21724 810 -48 364 468
hodnote 1 rok)
o Cisté obezné
Prijaté odbyty 66 0 aktiva 16 026 291 749
Celkové
Ostatné urokové aktiva
pohladavky a 94 0 minus 16 026 291749
podobné vynosy kratkodobé
zavazky
Veritelia
Pl Urelge) -34 475 25775 (EoEime 423898 0
podobné vydavky viac ako 1
rok)
Strata pred -700 238 -551 498 Gisté aktiva -407 872 201 749
zdanenim
Dani zo straty 634 -393 Kapital a rezervy
Zisk za dané -669 604 -551 891 Sl 1507 244 1507 244
obdobie rezervy
Vykazy o penaznych tokoch pre Gétovné roky Vykaz ziskov
01.01.2023 — 31.12.2023 a 01.01.2024 — 31.12.2024 a strat 1915116 1215495
01.01.2023 - Fondy
01.01.2024 - 31.12.2024 31.12.2023 Dbty -407 872 291 749
usD usD
Pefazné toky z
prevadzkovej -735 393 47 753 518
ginnosti
Penazné toky z
investiénych 0 -48 164 180
¢innosti
LPEEILD [0i572 517 431 250 482
finanénej €innosti
Zmena stavu
hotovosti a 217 962 151180
penaznych
ekvivalentov
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Aké su klucové rizika Specifické pre emitenta?

V nasledujucom texte su uvedené najddlezitejSie rizikd pre emitenta. Naplnenie tychto rizik by mohlo mat
nepriaznivé nasledky na podnikanie emitenta, jeho vysledky hospodarenia, ziskovost, finanénu situaciu alebo
vyhliadky.

Kratka histéria podnikania, obmedzené finanéné informacie a ziadne hodnotenie emitenta: VVzhladom
na to, Ze emitent bol zaloZeny dia 19. januara 2024, su k dispozicii oomedzené (predoslé) financné
informacie o emitentovi a emitent je vystaveny riziku absencie Uverového ratingu. Z toho vyplyva riziko, ze
spolo¢nost esSte nepreukazala svoju obchodnu €innost’ v €ase podania zakladného prospektu a dodato¢nych
dokumentov.

Zavislost’ od poskytovatelov sluzieb: Emitent je zavisly od viacerych poskytovatelov sluzieb, aby dokazal
udrzat’ emisie a suvisiacu zabezpeku. Ak by doS$lo k podstatnej nepriaznivej zmene u ktoréhokolvek
existujuceho partnera a nebola by k dispozicii vhodna alternativa alebo by ju nebolo mozné uskutoénit, méze
nastat’ situacia, kedy by emitent nemohol pokracovat v kétovani a poskytovat’ sluzby produktu.

Zmeny regulaéného prostredia: Emitent vydava finanéné produkty, ktorych regulaéné prostredie sa javi ako
nejasné, pretoZe sa neustale vyvija a prispésobuje novym technolégiam. To méze viest k vyraznému
zvySeniu nakladov v prevadzkovej ¢innosti a méze mat podstatny nepriaznivy vplyv na Cisté aktiva, finanénu
situaciu a vysledky hospodarenia emitenta, a tym negativne ovplyvnit jeho schopnost pinit pohladavky
vyplyvajuce z produktov.

Rizika suvisiace so softvérom: Tokenizované cenné papiere mézu byt nachylné na chyby a rizika suvisiace
s tzv. inteligentnymi zmluvami, ktoré by mohli viest k strate kontroly investorov nad ich aktivami alebo k
poruseniu, ktoré by mohlo spdsobit neumyselné vydanie aktiva.

Riziko nevyplatenia: Emitent nemusi v akomkolvek momente disponovat dostato¢nymi finanénymi
prostriedkami na vykonavanie platieb, €o znamena, ze méze mat tazkosti s plnenim finanénych zavazkov.

Riziko protistrany: Emitent sa vo vSeobecnosti spolieha na tretie strany, ktoré zabezpecuju obchodovanie s
produktmi aj s akymkolvek podkladovym aktivom. Akakolvek neschopnost takychto tretich stran alebo
naru$enie fungovania burz a inych platforiem méze viest k strate hodnoty produktov, ¢o mdéze mat nasledne
negativny vplyv na emitenta a/alebo investorov.

Riziko uverovych sadzieb: Investori su vystaveni riziku Uverovych sadzieb emitenta, spravcu a dalSich
stran. Schopnost investora pre vyplatenie platby zavisi od schopnosti emitenta splnit tieto zavazky. V pripade
neplnenia podmienok, platobnej neschopnosti alebo bankrotu investori riskuju, Ze im nebude vyplatena dizna
suma.

Vseobecné riziko platobnej neschopnosti: Investori su vystaveni riziku Gverovych sadzieb, ktorému
podlieha emitent produktov. Produkty sa povazuju za podriadené zavazky emitenta a maju voci sebe
navzajom a voc€i vdetkym ostatnym su€asnym a buducim podriadenym zavazkom emitenta rovnocenné
postavenie. Platobna neschopnost emitenta méze viest k €iastocnej alebo uplnej strate investovaného
kapitalu.

Emitent ako ucelovy subjekt: Emitent je novozalozeny ucelovy subjekt (,SPV*) s jedinym obchodnym
ucelom vydavania finanénych nastrojov. Emitent teda v su€asnosti nie je ziskovy a je zavisly od kapitalu a
financovania zo strany materskej spolo€nosti a investorov materskej spolo¢nosti. Rezervy na udrzanie
prevadzky spolo¢nosti su obmedzené, o mdze viest k neschopnosti emitenta pokracovat v ¢innosti.

Trhové riziko: Trhové riziko sa vztahuje na potencialne straty v doésledku zmien v oceneni aktiv a pasiv
emitenta v désledku zmien trhovych cien, volatility, zabezpeky a inych faktorov relevantnych pre ocenenie.

Prevadzkové riziko: Existuje mnozstvo rizik suvisiacich s vonkajSimi a vnutornymi okolnostami alebo
udalostami, ktoré mozu poskodit prevadzkovu €innost emitenta. Ktorékolvek z tychto rizik méze mat Skodlivy
vplyv na reputaciu a prevadzkové vysledky emitenta.
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Riziko uniku udajov: Emitent uchovava znaéné mnozstvo udajov tykajucich sa obchodov, vykonavania
obchodov, ako aj udajov o zakaznikoch. Vyznamny unik udajov mdze mat rozsiahle nepriaznivé nasledky
vratane obchodnych strat a straty reputacie, Co méze negativne ovplyvnit hlavnu ¢innost emitenta.

Vzajomné prepojenie zamestnancov / konflikt zaujmov: Riaditelia emitenta pdsobia aj v predstavenstve
spolognosti Backed Finance AG, ktora vlastni 100 % akcii emitenta (,materska spolo€nost™), alebo prislusny
tajomnik. Zarovern je materska spolo€nost’ zmluvnym tokenizatorom emitenta. Tieto zaujmy sa mézu odliSovat
alebo byt v rozpore so zaujmami investorov produktov. Ostatni riaditelia emitenta si zamestnani u spravcu,
ktory ma zmluvu o poskytovani ur&itych administrativnych a sekretarskych sluzieb spolo€nosti emitentovi.

Rizika suvisiace s kybernetickou bezpe€nost'ou : Emitent obchoduje s tokenizovanymi cennymi papiermi
registrovanymi online, a preto je nachylny na prevadzkové, informacno-bezpecnostné a suvisiace
,Kybernetické“ rizika. Zlyhania alebo naru$enia kybernetickej bezpecnosti systémov mozu spdsobit poruchy a
ovplyvnit obchodné operacie a mbzu viest napriklad k finanénym stratam alebo zverejneniu dévernych
informacii. Investori mézu v désledku takychto rizik suvisiacich s kybernetickou bezpe€nostou prist o svoje
investicie.

Zakladné informacie o cennych papieroch
Aké su hlavné charakteristiky cennych papierov?
Druh, trieda a ISIN

Ponukané cenné papiere predstavuju podriadené zavazky emitenta vo forme cennych papierov viazanych na
Uctovnu zavierku. A teda, cenné papiere su vydavané vo forme kryptografickych investiénych certifikatov
zalozenych na blockchaine vo Svajéiarsku a na celom svete (tokenizované $truktirované produkty). Produkty
su vydavané ako Strukturované produkty podla ¢€l. 3 pism. a €. 4 FinSA, t.j. su to investi¢né certifikaty vo forme
kryptografickych tokenov a sleduju vysoko ziadané, likvidné a kétované akcie a iné cenné papiere s cielom
spristupnit ich investorom (sledovacie certifikaty podla $vajéiarskej derivatovej mapy Svajgiarskej asociacie
Strukturovanych produktov SSPA). Ich ISIN je: CH1473121080.

Mena, nominalna hodnota, menovita hodnota, pofet vydanych cennych papierov a doba splatnosti

Mena ponukanych cennych papierov je americky dolar (USD). Maximalny objem emisie je 100 000 000 USD.
Vydany produkt sa nevydava na dobu urcitu, a preto nema vopred stanoveny pevny datum splatnosti. Jeden
cenny papier zodpoveda jednej celej jednotke prislusného podkladového aktiva.

Prava spojené s cennymi papiermi

Prava investorov, respektive veritefov, nezahffiaju Ziadne prava akcionarov, a preto sa na nich nevtahuju
Ziadne prava na ucast, vyplatu dividend, iné prava na u€ast alebo hlasovacie prava na valnom zhromazdeni
emitenta alebo akychkolvek emitentov podkladovych aktiv alebo inych subjektov. Produkty nie su urocené.
Investori maju pravo pozadovat od emitenta spatné odkupenie urcitého poctu cennych papierov za produkt
podanim objednavky na predaj (,Objednavka na spatné odkupenie®).
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Relativna nadriadenost cennych papierov

Investori maju primarny narok na zabezpeku priradenu ku konkrétnemu produktu, ktory maju v drzbe, a
podriadeny narok na aktiva emitenta po vyrovnani v8etkych primarnych narokov. Investori preberaju riziko
neplnenia si povinnosti emitenta. Produkty vo forme investi¢nych certifikatov preto predstavuju iba podriadené
zavazky emitenta zabezpe€ené cennymi papierami a maju rovnaké postavenie. So vSetkymi ostatnymi
podriadenymi zavazkami a zavazkami zaru€enymi cennymi papiermi maju rovnocenné postavenie. Produkty
nie su poistené ani nemaju zédbezpeku so strany Ziadnej vlady ani agentury.

Obmedzenia volnej prevoditelnosti cennych papierov

Akykolvek prevod cennych papierov vedenych v U¢tovnej knihe vyzaduje prevod cennych papierov
prostrednictvom uc&tovnej knihy. Akykolvek prevod naroku na cenné papiere inym spdsobom ako prevodom
prostrednictvom knihy cennych papierov je zakazany. Ponukanie alebo predaj produktov v ur€itych
jurisdikciach moze byt obmedzeny zakonom, a to aj z dévodu podkladovych cennych papierov a/alebo
indexov. Produkty ponukané na primarnych a sekundarnych trhoch a inych platformach v ramci zakladného
prospektu nie su uréené na distribuciu Ziadnej osobe z USA ani Ziadnej osobe &i sidlu v USA alebo v
akejkolvek inej jurisdikcii, (i) v ramci ktorej by distribucia bola nezakonna (napr. podliehajica sankénym
nariadeniam, ako napriklad obyvatelia Severnej Kérey, Syrie alebo Iranu), alebo (ii) ktoré mézu byt
klasifikované ako vysoko rizikové jurisdikcie, na ktoré sa vztahuje vyzva na konanie podla Finan¢nej akénej
skupiny (,FATF*).

Kde sa bude obchodovat’' s cennymi papiermi?

Cenné papiere nepodliehaju ziadosti o prijatie na obchodovanie na regulovanom trhu, inych trhoch tretich
krajin, rastovom trhu MSP alebo MTF.

Existuje zaruka spojena s cennymi papiermi?

Na cenné papiere sa neviaze ziadna zaruka od potencialneho rugitela.

Aké su klucové rizika Specifické pre cenné papiere?

Rizika suvisiace so Strukturovanymi produktmi: Investori by si mali byt vedomi toho, Ze trhova hodnota
produktov nemusi mat priamy vztah k obvyklej cene podkladového aktiva alebo jeho zloZiek. Vykonnost
produktov sa méze vyrazne lidit od vynosov z priamych drzani samotnych podkladovych aktiv z dévodu
negativneho vplyvu poplatkov investorov alebo akéhokolvek poplatku za spatné odkupenie.

Obmedzené hodiny na obchodovanie: Obchodovanie s podkladovymi aktivami, a teda so zabezpekou
produktov, na burze méze byt obmedzené na Specifické obchodné okna dostupné na prislusnej burze
cennych papierov/komodit. Toto obmedzenie méze obmedzit’ schopnost emitenta zabezpedit’ krytie
zabezpekou prostrednictvom predaja a nakupu cennych papierov a mohlo by emitenta a investorov vystavit
riziku kolisania cien a volatility na trhoch.

Obmedzena likvidita a objem obchodovania: Neexistuje Ziadna zaruka likvidity produktov ponukanych
prostrednictvom sekundarnych trhov retailovym aj institucionalnym investorom. Objem produktov
obchodovanych na sekundarnych trhoch méze byt velmi obmedzeny, o méze mat negativny vplyv na trhovu
cenu produktov.

Osobitné rizika suvisiace s pouzivanim blockchainu: Overenie stran a transakcie sa uskuto¢ni
prostrednictvom tzv. inteligentnych zmliv na blockchaine. Investori, ktori sa rozhodnu pre investi¢né
certifikaty, su preto vystaveni zvySenym rizikam tykajucim sa podvodov a strat, vratane, ale nielen,
kybernetickych Utokov. Vo vSeobecnosti existuje moznost kradeze digitalnych aktiv.

Nedostato€na ochrana kapitalu: Okrem zabezpeky cennych papierov neposkytuju vydané produkty Ziadnu
kapitalovu ochranu Ziadnej sumy splatnej na zaklade produktov.
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Pasivne investi¢né riziko: Produkty nie su aktivne spravované a mézu byt ovplyvnené vSeobecnym
poklesom trhovych segmentov suvisiacich s prislusnym(i) podkladovym(i) aktivom(ami) alebo podkladovou(i)
zlozkou(ami).

Vplyv predaja podkladového aktiva: V ramci procesov vydavania a spatného odkupenia mbéze emitent
pravidelne predavat podkladové aktiva alebo podkladové komponenty, alebo bude musiet produkty spatne
odkupit. Takyto predaj by mohol mat' vplyv na ponuku a dopyt po konkrétnych podkladovych aktivach a méze
ovplyvnit tvorbu cien inych produktov v ramci tohto zakladného prospektu.

Realizacia zabezpeky: V pripade, Ze sumy prijaté po realizacii zabezpeky nebudu postacovat na uplné
pokrytie poplatkov a vydavkov a platobnych zavazkov emitenta voci investorom, investorom méze vzniknat
(celkova) strata.

Zakladné informacie o verejnej ponuke cennych papierov

Za akych podmienok a v akom ¢asovom harmonograme mézem investovat’ do tohto cenného
papiera?

Tieto cenné papiere su a m6zu byt ponukané a predavané iba osobam, ktoré su opravnené nadobudat, drzat
a predavat takéto cenné papiere v sulade so zakonmi, ktoré sa na ne vztahuju. Cenné papiere neboli a
nebudu registrované v ramci Zakona o cennych papieroch z roku 1933 prijatého v USA v zneni neskorSich
predpisov (,Zakon o cennych papieroch®) alebo v sulade s akymkolvek regulacnym organom pre cenné
papiere ktoréhokolvek $tatu alebo inej jurisdikcie Spojenych Statov a (i) nesmu byt ponukané, predavané ani
dodavané v ramci Spojenych Statov americkym ani na ucet alebo v prospech americkych ob&anov a (ii) mézu
byt kedykolvek ponukané, predané alebo inak dodané iba nadobudatelom, ktori nie su ob&anmi Spojenych
Statov.

Produkt je vydany na dobu neurg€itu, a preto nema vopred stanoveny pevny datum splatnosti.

Mechanizmus vydavania a spatného odkupenia je nepretrZity proces a jeho cielom je zabezpedit, aby
produkty mali dostato¢nu likviditu a aby cena zodpovedala prislusnym podkladovym aktivam. Maloobchodni
investori mézu upisovat’ akcie iba prostrednictvom emisie prostrednictvom opravneného uc€astnika a spatne
predavat svoje produkty bud prostrednictvom spatného odkupenia prostrednictvom emitenta, alebo predajom
produktu opravnenému uc¢astnikovi, ktory ho spatne odkupi emitentovi. Profesionalni investori mézu upisovat
akcie prostrednictvom emisie a spatne ich predat prostrednictvom odkupenia prostrednictvom emitenta.

Kto je ponukajuci a/alebo osoba ziadajuca o prijatie cennych papierov na obchodovanie?

Ponukaijuci je spoloénost Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St.
Helier, JE2 4UE, Jersey.

Za akym ucelom sa vydava tento prospekt?

Zakladny prospekt bol vypracovany za u¢elom vydania investiénych certifikatov. Ponuka produktov vyuziva
cenné papiere zaloZené na Uc¢tovnej zavierke (t. j. cenné papiere vo forme investiénych certifikatov na
distribuovanom registri alebo blockchaine), ktoré predstavuji hodnotu hlavnych obchodovatelnych cennych
papierov a su plne kryté podkladovymi aktivami. Emitent pouzije vytazok na (i) financovanie nakupu
zabezpeky, (ii) uhradu poplatkov a nakladov réznych poskytovatelov sluzieb v suvislosti s vytvorenim,
spustenim, vydanim, spatnym odkupenim a poskytovanim vSetkych dalSich sluzieb pre produkty, (iii)
financovanie svojich vlastnych existujucich a buducich obchodnych aktivit.

* Kk K
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MepiAnyn
>Upogwva pe 1o ApBpo 7 Tou Kavoviopou (EE) 2017/1129 Tou Eupwrtraikol KoivoBouAiou kai Tou ZupBouAiou Tng 14ng louviou 2017

("Kavoviopog yia To EvnuepwrTiké AgATtio") o€ axéan pe 1o ApBpo 27 Tou Kat' eoucioddtnon Kavoviopou (EE) 2019/980 tng
Emtpotg, Tng 14ng Maptiou 2019, éTrwg Tpotrotroinonke ("Kar' e§ouaiodétnon Kavoviopog")

yla Tnv €ékdoan TokevoTroinuévwy (tokenized) kivnTwv agiwv

™mg
Backed Assets (JE) Limited
I0IWTIKA €TaIPEia TTEPIOPICUEVNG EUBUVNG TTOU €x€l cuoTaBEi oTO TCEPOET

(«Ek86TNG»)

me

2n OkTwpRpiou 2025
(«MepiAnywn»)
H mapouoa MepiAnwn mpétel va diaBdadetal padi pe 1o ‘Eyypago Karaxwpnong kai 1o Znueiwpa TiTAwv Tou Ekd6TN TNG 8ng Maiou 2025
(«Baoiké EvnuepwTtiké AgATtion) kal Toug TeAikoug Opoug Tou Ekd6TN TG 8ng Maiou 2025, kaBwg Kal Pe TUXOV GUUTTANPWHATA TWV
£V AOYW eyypa®wv.
To mapdv evnuepwTIkS deATio 0dG TTapéxel BACIKEG TTANPOPOPIEG OXETIKG HE AUTO TO £TTEVOUTIKS TTPOIOV. Agv gival dia@nuIoTIKG UAIKG. Ol

TTANPOPOpPieg aUTEG aTraiToUvTal aTrd TOo VOMO YIa va aag BonBbroouyv va KATavoARoETE TN @UaT, Tov Kivduvo, To KOOTOG Kai Ta Tfavd
KEPSN Kal {nuieg auTou TOU TTPOIGVTOG KAl VO TO OUYKPIVETE YE AAAA TTPOIOVTA.
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EicaywynR Kal TTpogI5oTToINcElg
Ovopagcia kai 31BVAG apiBu6g avayvwpiong TiTAwv (ISIN) Twv TiTAwv

O1 TiTAOI £€x0UV TNV ovopaacia "tokenized securities” Twv oToiwv 10 YTTokeipevo gival n TeraWulf Inc.. (ISIN: US88080T1043).

O ISIN Twv TiTAWV €ivai:CH1473121080.

ZTOIXEIO TOUTOTNTAG KAl ETTIKOIVWViaG ToUu EKSOTN, GUPTTEPIAAUBAVOUEVOU TOU AVAYVWPIOTIKOU KWSIKOU VOMIKAG

ovtotnTog (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St: +44 1534 888860, www.backedassets.fi,

LEI: 984500001AB7C6C7F577.

TautéTnTa KaI OTOIXEIO ETTIKOIVWViAG Tou [poo@épovTog (KaTd TePITITWON), CUPTTEPIAauBavouévou Tou

AVOYVWPEICTIKOU KwdIKoU VouIKAg ovToTnTag (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St: +44 1534 888860, www.backedassets.fi,

LEI: 984500001AB7C6C7F577.

TautéTNTA KaI OTOIXEIO ETTIKOIVWVIAG TNG apuodiag apxng

Apxn XpnuatomoTwTikng Ayopdg Aixtevatarv (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, AixtevoTtdiv, apiBuég

TnAepwvou: +423 236 73 73, www.fma-li.li, info@fma-Ii.li.

Hpepopnvia éykpiong

H nuepopnvia éykpiong eivail n 2n OktwRpiou 2025.

MNposidotroinon

O Ekd6T1NG dnAwvel OTI:

- n MNepiAnwn Ba pétel va diafaoTei wg eilcaywyn o1o Baoikd EvnuepwTikd AeATio kai 611 01 £TTEVOUTEG Ba TTPETTEN vV
avarpéxouv oto Baaikd EvnuepwTikd AgATio 01O 0UVOAS TOU, TTPOKEINEVOU va AGBouV OTToIadnTTOTE aTTOQACN YIa
€mévdUaON OTIG KIVNTEG OgiEG,

- 0 emmevOUTHG PTTOPET va Xaoel oAdKANPo A HEPOG Tou KePaAaiou TTou Exel ETTEVOUOEI,

- évag erevOUTAG TToU €MBUET VO aOKNAOEI aywynh OXETIKA PE TIG TTANPOQOPIES TTOU TTEPIEXOVTAI O€ £va Baoiko
Evnuepwtiké AgAtio ptropei, cUP@wva pe To €BVIKG Sikalo autol Tou KPAToug PEAOUG, va TTPETTEL va TTANPWOEN YIa Th
ueTaPpacn Tou Baoikou Evnuepwtikou AgATiou Trpiv atré Tnv évapén tng diadikaaoiag,

- naoTikA eubuvn Bapuvel poévo Ta TTPOCWTTA TTOU oUVETAgav Kal kolvoTroinoav tnv MepiAnwn padi e otroiadhoTe
HETAPPOCT TNG Kal povo €av n MepiAnyn, 6tav diaBdadetal padi pe Ta GAAa pépn Tou BaoikoU Evnuepwtikou AgATiou,
gival TTapaTTAavnTIKn, avokpIBAG ) aoUVETTAG ), 6Tav diaBdaleTal padi pe Ta GAAa pépn Tou Baoikol EvnuepwTikol
AgATiou, dev Trapéxel TIG BacikéG TTAnpogopieg TTou Ba BonBouoav Toug eTTevOUTEG va AGBouV aTroQAaaoElG OXETIKA UE
€TTEVOUCTEIG OTIG OXETIKEG KIVNTEG agieg.

- TIpOKEITal va ayopdoETe éva TTIPOIGV TTou Jev gival atTAd Kal uTropei va gival SUokoAo va kaTavonOei.

Baoikég TAnpogopieg yia Tov Ek36Tn

Molog gival o EK36TNG TwV TiTAWV;

‘Edpa, vouikn yopon, LEI, e@apuooTtéo Sikaio Kal Xwpa eyypapng Tou EkdTn

O Ekd061NnG €ival eTaipeia Treplopiopévng eubuvng olpgwva pe Tov Népo mrepi Etaipeiwdv (T¢époel) Tou 1991. H kataoTaTikn
NG £dpa kai dielBuvan eival First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey. To
avayvwploTiké LEI givai: 984500001AB7C6C7F577.

KuUpleg 8paoTnpIdTNTEC TOU MPOoo@EPOVTOC

H kupia dpacTtnpiétnTa Tou EKSSTN gival n €kdooN TwWV TTPOIGVTWY TOU PE TN HOPPH KPUTITOYPAPIKWY KOUTTOVIWY TTOU
BaaoiCovtal oTnv aAucida ptrAok otnv EE, Tnv EABeTia ko GAAEG XWPEG TTayKOOHiwG (dopnuéva TTPoidvTa PE KOUTTOVIO).

KUpI0o¢ KATOXOG TTOO00TWOEWY

Movadikég pétoxog Tou ExddTn eival n Backed Finance AG (CHE-410.125.970) pe €dpa oto Zug Tng EABeTiag. Kipiol
péroyol TnG Backed Finance AG, Zug, eival ol Adam Levi, Yehonatan Goldman kai Roberto Isaac Klein, o kaBévag atd Toug
0TT0i0UG KATEXEI TO 16,63% TWV PETOXWV.

Bagoikoi diubuvovtec oUuBouhol

O1 Baoikoi d1euBuVTEG pe e§ouaia KoIVAG EKTTPOoWTINGNG gival ol Roberto Isaac Klein, James Nicholas Cunningham-Davis,
Roy Matas kai Lindsay Anne Bracegirdle.

TautoTNTa TWV VOUILWY EAEYKTWV

EAeykTAg eival n Grant Thornton AG, Claridenstrasse 35, 8027 Zupixn, EABeTia.

Moieg gival o1 BaoikEG OIKOVOMIKEG TTANPOPOPiIEG OXETIKA e Tov EKSOTN;
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O1 ak6Aoubeg BacIkéG OIKOVOUIKEG TTANPO@OpPiEG BacifovTal OTIG OIKOVOMIKEG KATAOTACEIG TG Backed
Assets (JE) Limited yia Tnv mrepiodo amoé 1 lavouapiou 2024 éwg 31 AekepBpiou 2024 kai Tng Backed
Assets GmbH yia Tnv repiodo amoé 1 lavouapiou 2023 éwg 31 AskepBpiou 2023.

KatdoTaon amoTeAEOHATWY TNG
01.01.2023 - 31.12.2023 ka1 01.01.2024 - 31.12.2024

looAoyiouég oTig 31.12.2023 ka1 31.12.2024

S1a8ecipwyv Kai

01.01.2023-
01.01.2024-31.12.2024 31.12.2023 31.12.2024 31.12.2023
usb UsD usbD uUsD
Kurhog 105.888 87.440 Arroypagri|  21.551.060 48.253.713
EPYATIWV
Apeoeg datTaveg -136.849 -168.112 XpewoTeg 5.234 0
ANa
AEITOUpYIKA -625.682 -445.051 MeTpnTd 184.542 402.504
£€oda
. KukAogop
3?2:3&253:; -656.643 -525.723 ooV | 21.740.836 48.656.217
EVEPYNTIKO
Képdn atmd
XPNHUOTOOIKOVOI MoTwTég
K& TTEPIOUCIAKA -9.280 0 (AAgn <1 -21.724.810 -48.364.468
aTolxeia o€ £10G)
€UAoyn atia
KaBapd
. KUKAO®QOpPO
SIS e 66 0 ot 16.026 291.749
dIavouég
TTEPIOUTIOK
& oToIXEia
Zdvolo
EVEPYNTIKO
Noitroi TéKol U pyeiov
EICTTPAKTEO! KOl 94 0 Bpaxutmrpo 16.026 291.749
TTapéuola ¢é00da Beopeg
UTTOXPEWT
£Ig
XpewaTikoi TéKOI MoTwTég
Kal TTapopola -34.475 -25.775 (AAgn >1 -423.898 0
£€oda £10G)
KaBapd
AT -700.238 -551.498 Treplougia -407.872 291.749
Popwv KA
oToIxEia
Dbpog TTi TNG . .
Znuioc 634 393 Ke@dAaio kal atrofgpaTika
Képdn Noiré
% -669.604 -551.891 aTTOBEPATIK 1.507.244 1.507.244
meEPI6SOoU Pt
KatdoTaon TaOUEIOKWY pOWYV Yid TNV TTEPiodo /’\oyaplac’m
01.01.2023 - 31.12.2023 ka1 01.01.2024 - 31.12.2024 |05 KePOWV|  -1.915.116 -1.215.495
Kal {NUIWV
01.01.2023- KepdAaia
01.01.2024-31.12.2024 31.12.2023 HETEXWV -407.872 291.749
usbD uUsD
TapelakeéG pog
aTTd AEITOUPYIKEG -735.393 47.753.518
OpaaTNPIOTNTEG
Tapelakeg poEg
Q1o ETTEVOUTIKEG 0 -48.164.180
0paaTnpIOTNTEG
Tapelakeég pog
amo | 517.431 259.482
XPNHOTOBOTIKEG
OpaaTNEIATNTEG
MeTaBoAn Twv
TOMEIOKWYV -217.962 -151.180

118




TWV TOMEIOKWV
1008UVApWY

Mool givar o1 Baoikoi Kivduvol TTou apopouv €151kd Tov EKd6TN;

21n ouvéxela TTapaTiOevral o1 onuavTikoTePol Kivouvol yia Tov EKdTN. H TpaypatoTroinon autwy Twy Kivouvwy Ba
MTTOpOUCE va 0dNyNoEl O DUCUEVEIG ETTITITWOEIG GTNV ETTIXEIPNMATIKY) OpaCTNPIOTNTA, TA OTTOTEAECUATA TWV EPYACIWY, TNV
KepPdOYopIa, TN XPNUATOOIKOVOUIKF KOTAGTAON I TIG TIPOOTITIKEG TOU EKSOTN.

ZUVTOHO ETTIXEIPNHATIKO IOTOPIKO, TTEPIOPICHEVES OIKOVOUIKEG TTANpOoPopieg Kal EAAs1yn agioAdynong Tou Ekd6Tn:
Nbéyw Tou yeyovoTog 611 0 EKOOTNG €x€1 cuoTaBei aTig 19 lavouapiou 2024, eival SI00€0IHEG TTEPIOPIOUEVES (IOTOPIKEG)
XPNHATOOIKOVOUIKEG TTANPOPOpIES yia Tov EKBOTN Kal 0 EKOGTNG UTTOKEITAI GTOV KivOUVO va PNV €XEl TIIOTOANTITIKA
agloAdynaon. Auto cuveTTayeTal Tov KivOuvo OTI ) ETTIXEIPNUATIKY) OpaACTNPIOTNTA TNG ETAIPEIAG DEV £XEI AKOUN ATTODEIXOET
KATA TN OTIyuA TNG UTTOROANRG Tou Baaikou EvnuepwTikoU AgATiou Kal Twv TIPOCOETWY EyYPAPWY.

E§daptnon amoé toug mapoyoug utrnpeciwyv: O EkdOTNG egapTdral atrd did@opoug TTapOX0oUG UTTNPECIWY Yia T dIaTAPNoN
TwWV €k800EWV Kal Twv E§ag@aliocwyv. Eav uttdpgel onuavTikr SUCUEVAG HETABOAN YE OTTOIOVONTTOTE UPICTAPEVO ETAIPO KAl
Oev eivail dlaBéaiun 1 dev gival eQIKTA N €§eUpeon KATAAANANG evaAAAKTIKAG AUang, evéxeTal va gival adlvaTo yia Tov
Ekd6TN va ouveyioel va KaTaxwpilel Kal va eEUTTNPETEN Ta TTPOIGVTA.

AAAayég Tou puBuIoTIKOU TrEPIBAAAOVTOG: O EKOATNG £KBidEI XPNUATOOIKOVOUIKG TTPOIOVTA TWV OTTOIWY TO PUBUICTIKO
TEPIBAANNOV QaiveTal va gival aca@Eg, ETTEION AVATITUGOETAI CUVEXWG KAl TIPOCAPUOZETaI OTIG VEEG TEXVOAOYIES. AUTO PTTOpEI
va odnynoel o€ GNUAVTIKH aUgnan Tou KOGTOUG TwV AEITOUPYIKWY dPAcTNPIOTHTWY KAl UTTOPEI VA €XEI ONUAVTIKEG APVNTIKEG
EMTITWOEIG OTNV KaBapr) B€on, Tn XPNUATOOIKOVONIKA B£0m Kal Ta A&IToupyIKG atroteAéopara Tou Ek®6TN Kal, wg ek TouTou,
va €TTNPEATEI APVNTIKA TNV IKAVOTNTA TOU VA EKTTANPWVEI TIG ATTAITACEIG TTOU ATTOPPEOUV ATTd TA TTPOIOVTA.

Kiv3uvol rou oxerifovral pe To Aoyiopiké: Oi tokenized TiTAol evdéxeTal va gival eudAwTol o€ opdApara (bugs) kai
KIVOUVOUG TToU OXETiCovTal PE EEUTTVEG OUUBAOEIG, Ol OTTOI0I EVOEXETAI VO 0ONYROOUV TOUG ETTEVOUTEG VA XACOOUV TOV EAEYXO
TWV TTEPIOUCIAKWYV OTOIXEIWV TOUG, | € TTapafiaan TTou evOEXETAI VO TIPOKAAECEI AKOUGIA KOTTF) TOU TTEPIOUGIAKOU
OTOIXEIOU.

Kivduvog peuotétnTag: O EKOATNG evOEXETAI VA PNV €XEl ETTAPKN KEPAAQIA yIa TNV TTPAYUOTOTIOINCN TTANPWUWY €
OTTOIAdATIOTE XPOVIKA OTIYMN, TIPAYUA TToU anuaivel 0TI 0 EKSOTNG evOEXETAI va DUCKOAEUTEN va avTaTrokpIOei oTig
OIKOVOUIKEG TOU UTTOXPEWTEIG.

Kivduvog avTicoupyBaAAopévou: ¢ yevIKEG ypappég, o EkDOTNG BaacileTal o€ TpiTOUG TTOU TTapEXouV aUuVaAAayEG TOOO yia
TA TTPOIGVTA GO0 Kal yIa KABE UTToKEiugvo TTpoidv. OTToiadrTToTe SUCAEITOUpYia TwV £v AGyw TpiTwy ) diatapayr oTa
XPNUATIOTAPIa Kal o€ GAAEG TTAATQOPUEG, UTTOPET va 0BNnyroel 0 aTTWAEIR TNG agiag Twv TTPOIGVTWY, N OTToia JE TN OEIPd TNG
JTTOpEi va eTTnpedoel apvnTika Tov EKSOTN r/kail Toug ETTEVOUTEG.

MoTwTIKOG Kivduvog: O1 eTTeVOUTEG EKTIBEVTAI OTOV TMIOTWTIKOG Kivduvo Tou EK®6TN, Tou OgpaTto@UAaka Kal GAAWY JEPWV.
H ikavéTtnTa evog eTrevouTr) va AdBel TAnpwpun e§aptdtal atmod Tnv IKaveTnTa Tou EKSOTN va eKTTANPWOEN QUTEG TIG
UTTOXPEWOEIG. 2€ TIEPITITWAT ABETNONG UTTOXPEWONG, APEPEYYUOTNTAG ] TITWXEUONG, O1 ETTEVOUTEG eVOEXETAI VA UNV AdBouv
TO TTOGG TTOU TOUG OPEIAETA.

Ievikog Kivduvog apepeyyuoTnTag: O1 £TTEVOUTEG eKTIBEVTAI OTOV TIIOTWTIKG Kivduvo Tou EkdATN Tou TTpoidvTog. Ta
TTPOIGVTa OTTOTEAOUV UTTOXPEWOEIG PEIWPEVNG EEa0PANIONG Tou EKBOTN Kai KaTaTtdooovTal I00TIa JETAEU TOUG Kal JE OAEG
TIG GAAEG TPEXOUTEG KAl LEAAOVTIKEG UTTOXPEWOEIG PEIWPEVNG £€ac@dAiong Tou EkdOTN. H apepeyyudtnta Tou EkdSTN ptropei
va odnynoel o€ YEPIKN ) OAIKH TTWAEIQ TOU ETTEVOUEVOU KEQAAQiou.

O Ek36T1ng wg Oxnua Eidikou Zkotrou: O Ekd6TNG eival £va veoouoTaTo oxnua €1d1kou akoTtrou ("SPV") pe povadiko
ETTIXEIPNMATIKO OKOTIO TNV £KS0OT XPNHATOTTIOTWTIKWY HEowv. Q¢ ek TouTou, 0 Ekd6TNG eV givar eTTi TOu TTAPOVTOG
KEPBOPOPOG Kal EEAPTATAI OTTO TA KEPAAQIA Kal TN XPNUATOdOTNGN TG MNTPIKAG Kal Twv €TTEVOUTWY TNG MnTpIKAG. Ta
atroBepaTik@ yia Tn diaTipnon Twv 8pacTnPIOTATWY TG ETAIPEIAG Eival TTEPIOPICPEVA, YEYOVOG TTOU PTTOPEI va 0dnyroel o€
aduvapia Tou Ekd6TN va ouveyioel Tn dpaaTnpidTNTA TOU.

Kivduvog ayopdg: O Kivduvog ayopdg avagEépeTal aTIG eVvOEXOUEVES CnUieg aTrd PETABOAEG OTNV ATTOTINNGT TWV GTOIXEIWV
evepynTIkoU Kai TTaBnTikoU Tou ExdOTN Adyw PETABOAWYV OTIG TIHEG TNG AYOPAG, OTIG METABANTOTNTEG, OTIG CUCXETIOEIG KAl O
GANOUG TTaPAYOVTEG TTOU OXETICOVTAI JE TNV ATTOTIUNGN.

AeiToupyikog Kivduvog: YTTapyouv SIa@opol KivOuvol TTou OXETICovVTal PE EEWTEPIKEG KAl ECWTEPIKEG GUVONKEG 1) YeyovoTa
TTou gvdéxeTal va BAdwouv Tn AeiItoupyikh dpacTnpidTnTa Tou Ek36TN. OTT0I00dATTOTE ATTd AUTOUG TOUG KIVOUVOUG UTTOPET va
atroBei MICAPIOS yIa TN GrKN KAl Ta AEITOUPYIKA atroTeAéouaTa Tou EKSSTN.

Kivduvog rapaiaong dedopévwv: O EkdOTNG diatnpei onUavTikd OyKo deS0PEVWVY OXETIKA PE TIG GUVAAAAYEG, TNV
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ekTEAEON TwV ouvaAaywy, KaBwg kal dedopéva TreAatwy. Mia anuavTiki TTapaficon dedopévwy PTTopEi va €xel Eupeiag
eUBEAEIOG APVNTIKEG ETTITITWOEIG, CUUTTEPIAGHBAVOPEVWY ATTWAEIWY OTIG GUVAAAAYEG KAl TNG OTTWAEIAG TNG PAKNG, Ol OTTOIEG
EVOEXETAI VA ETTNPEACOUV apvNTIKA TNV KUpia dpacTtnpidtnTa Tou EKOSTN.

AAANAEEAPTNON TTPOCWTTIKOU / ZUYKPOUOEIG CUMPEPOVTWV: Ta PEAN Tou AloiknTikoU ZupBouliou Tou EkS6TN
AgIToupyouv €1Tiong oTo TTAaiolo Tou AloiknTikoUu ZupfouAiou Tng Backed Finance AG, n omoia katéxel 1o 100% Twv
peToxwyv Tou EkdATN ("MnTpIKA"), ] TOU avTioToIXou ypapuaTéa. Tautdxpova, n MnTpikA eival o cupParikég Tokenizer Tou
Ekd6TN. Ta cup@épovTa autd PTTOPEI va aTTOKAIVOUV i} VO GUYKPOUOVTAI E TO CUUQEPOVTA TWV ETTEVOUTWY TwV MNpoidvTiwy.
AAAoI BiguBuvTég Tou EKDOTN atraoxoAouvTtal atré Tov AlaxEIpIOTH, 0 OTTOI0G £XEI CUVAWEI CUPPWVIa yIa TNV TTAPOXH
OPICHEVWY DIOIKNTIKWY KAl ETAIPIKWY YPAUPATEIOKWY UTTNPECIWY oTov EKSOTN.

Kivduvol mrou oxeTiovral pe TV KuBepvoao@dAeia: O ExdOTNG aagyxoAcital pe tokenized KivnTtég agieg Tmou
KaTaxwpidovtal SIadIKTUOKA Kal, wg €K TOUTOU, gival EUBAWTOG O€ AEITOUPYIKOUG KIVOUVOUG, KIVOUVOUG ao@AAEiag
TTANPOPOPIWV Kal CUVAPEIG KIVOUVOUG "KuBepvoxwpou". ATToTuxieG ) TTapaBIGoElg TG aog@AAEIag OTOV KUBEPVOXWPO aTTé Ta
ouaTAPATA £XOUV TN dUVATATNTA VA TTPOKAAEGOUV dIATAPAXES KAl VO ETTNPEACOUV TIG ETTIXEIPNUOTIKEG SPACTNPIOTNTEG, KAl
MTTOPEI VO €XOUV WG ATTOTEAECUA TT.X. OIKOVOMIKEG ATTWAEIEG 1) ATTOKAAUWN EPTTIOTEUTIKWY TTANPO@opIwV. O1 ETTEVOUTEG
evOEXETAI VO XAOOUV TNV €TTEVOUCT| TOUG WG GUVETTEIO TETOIWV KIVOUVWY TTOU OXETICOVTAI JE TNV KUBEPVOATPAAEIQ.

Baoikég TTAnpogopieg yia Toug TiTAoug
Mola gival Ta KUPIA XOPAKTNPICTIKA TWV TiTAWYV;
Tutog, katnyopia kai ISIN

O1 Tpoc@epdpEVOl TITAOI OTTOTEAOUV UTTOXPEWOEIG MEIWPEVNG £EaT@AAIoNnG Tou EkSOTN pe Tn poper| TiTAwv TTou BaaifovTal
o€ AoyioTikG BIBAia. Mo ouykekpipéva, ol TiTAol ekdidovTal e TN HOPPr KPUTITOYPA@IKWY token Baciopévwy aTnv aAucida
ptrAok otnv EABeTia kal Traykoopiwg (tokenized structured products). Ta mrpoidvTta ekdidovTal wg dopnuéva TTpoidvTa
oUpgwva pe 1o ApBpo 3 Let. a No. 4 FinSA, dnA. moToTroINTIKA PE TN HOP@RA KPUTITOYpa@Ikwy tokens kal TTapakoAouBolv
€CQIPETIKA TTEPICATNTEG, PEUGTOTIOINCIUEG KAI EIONYUEVEG HETOXEG Kal AAAOUG TITAOUG, TTPOKEINEVOU Va €ival EUKOAQ
TPoofdaipa oToug eTTEVOUTEG (TTIOTOTTOINTIKA TTapakoAoUBnang oUp@wva Pe Tov EABETIKG XAPTN TTapaywywy TnG Swiss
Structured Products Association SSPA). To ISIN Toug givai: CH1473121080.

Nouioua, xapakTnpioudg, ovouaoTIKA agia, apiBudg ekdoBEVTWY TITAWY Kal JIGPKEIN

To vopiopa Twv TTpoc@epduevwY TiTAwV gival To doAdpio HIMA (USD). O péyiatog dykog ékdoang eival 100.000.000 doAdpia
HIMA. To 1rpoiév TTou ekdideTal gival avolkToU TUTTOU Kal, wg €K ToUTou, Jev £xel TTpokaBopiopévn oTabepr nuepopnvia
AA&NG. ‘Evag TiTAog avTioTolxei o€ pia TTARPN Jovada Tou avTioTOIXOU UTTOKEIUEVOU TITAOU.

AIKQIWUATA TTOU oUVOEOVTAI JE TOUG TITAOUG

Ta diIKalwPaTa TWV ETTEVOUTWV KAl TWV TTIOTWTWVY BEV OUVIOTAVTAI O€ SIKAIWHUATA HETOXWV- CUVETTWG, aTTOKAEiovTal SAa TO
SIKAIWPOTA GUPPETOXNAG, KATABOAAG pepiopaTog, GAAA SIKAIWUATA GUPHETOXAG A DIKAIWUOTA WAPOU O€ YEVIKH OUVEAEUON
Tou EKd6TN 1} oTroIoudATTOTE £KOOTN YTTOXPEWOEWY i GAAWY ovTOoTATWY. Ta TTPoidvTa dev @EPouv TOKO. O1 ETTEVOUTEG £XOUV
10 dIKaiwpa va ¢nTioouv atoé Tov EkdOTN va e€ayopdasl évav apiBud TiTAwv yia éva TTpoidv, UTTOBAAAOVTAG EVTOAR
mwAnong ("EvroAn E€ayopdg").

ZXETIKN apXAIOTATA TWV TITAWV

O1 eTTeVOUTEG €XOUV TTIPWTAPXIKA aTraiTnon €11 Twv EEac@aAicewv TTou avTioTolxoUv OTO GUYKEKPIPEVO TTPOIGV TTOU
KOTEXOUV Kal BEUTEPEUOUCA ATTAITNON ETT TWV TTEPIOUTIAKWY OTOIXEIWV ToU EKOAOTN PETE TNV eKKaBApIon OAwV Twv
TTPWTAPXIKWY aTTaITAoEWV. O1 £TTEVOUTEG avaAapBdavouv Tov Kivouvo aBéTnong Twv UTTOXPEWoEwWY Tou Ekd6TN. Q¢ &K
TouTou, Ta tokenized TTpoidvTa amoteAolv e€ao@aAITPEVES Kal HOvo deuTepelouoag eEA0PANIONG UTTOXPEWOEIG TOU EkDSTN
Kl KatatdagovTal I6OTINA PeTaEU Toug. Me OAeg TIG GAAEG eEa0PAAITUEVES Kal HEIWPEVNG EEATPAANIONG UTTOXPEWTEIG,
katatdooovTal pari passu. Ta TpoidvTa dev gival oUTe ac@aAiopéva oUTe eyyunuéva atrd otroladnToTe KuBépvnon i
opyaviouo.

Mepiopiopoi oTnv AeUBepn PeTARiBaoN TWV TITAWY

Omroladnmrote petaBifaon TiTAwyv Baacifopevwy og AoyioTikd BIBAIa, atraitei Tn petaBifaon Twv TiTAwV PEow TwV AOYIOTIKWV
BiBAiwv. ATrayopeUeTtal oTToladATIOTE METARIBaan Tou SIKAIWHATOG ETTI TWV KIVATWY agltiv EKTOG atré Tn HeTaBiBaon yéow
ToU AoyiaTikoU BiBAiou. H Tpoo@opd A N TTWANGN TwV TTPOoIdVTWY Ot OpIoHEVEG DiKalodoaieg evOEXETAI va TrEpIopICETal aTTd
TN vopoBeaoia, peTagl GAAwV Adyw Twv YTToKEIMEVWY TITAWV f/Kkal OEIKTWY. Ta TTPOIGVTA TTOU TIPOCPEPOVTAI BTNV TTPWTOYEVH
Kal OeuTEPOYEVH ayopd Kal o AAAEG TTAATPOPUEG OTO TTAAioI0 Tou Baoikou EvnuepwTikoU AgAtiou dev TTpoopidovTal yia
Siavopn o€ otrolodATToTE TIPdowTIo Twv HIMA A o€ otroiodATTOTE TTPdoWTIO 1) SIEUBUvVoN oTig HIMA i o€ oTToIadhTIOTE GAAN
dikalodoaia (i) oTnv otroia n diavour Ba ATav TTapdvoun (TT.x. TTou uTTokeITal o€ Kavoviopoug Kupwaswyv, 6TTwG KATOIKOI TNG
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Bopeiag Kopéag, Tng Zupiag r Tou Ipav),  (ii) Trou ptropei va TagivounBolv wg dikaiodoaieg uwnAou kivduvou TTou
utrékeIvTal og TTPdokAnon yia dpdon cupewva pe Tnv Opdda XpnuatoolkovoplkAg Apdong ("FATF").

MoV Ba SiatrpayuaretovTal ol TiTAoI;

O1 KIvnNTéG agieg Bev UTTOKEIVTAI O€ AITNAN YIa £I0aywyr TTPog diatrpayudreucn o€ pubuiféuevn ayopd, GAAEG ayopEég TPITwV
Xwpwv, ayopd avarrugng MME f NMMA.

YTrdpxouv £YYUNOEIG Yia TOUG TiTAOUG;

Agv uttdpyel eyydnon o1rd duvNTIKO EyyUNTH TTOU VA GUVOEETAI PE TOUG TITAOUG.

Mool gival ol Baoikoi KivBuvol TTou apopouVv €151Kd TOUG TITAOUG;

Kivduvol mrou oxeTiovral pe Aounpéva Mpoidvra: O eevduTég Ba TTPETTel va yvwpifouv 6T n ayopaia agia Twv
TIPOIOVTWY EVOEXETAI VO PNV £XEI AUEDCN OXEON ME TRV ETTIKPATOUCA TIMI TOU YTTOKEIMEVOU OTOIXEIOU i TWV YTTOKEIMEVWV
oToixEiwv. EIdIKOTEPQ, N ATTOS00N TWV TTPOIOVTWY UTTOPET Va BIaQEPEI ONPAVTIKA aTTé TNV ATTOd00N TWV AUECWY
QUUMETOXWYV TWV idIwv Twv YTTOKEIMEVWY AdYyw TNG apVvNTIKAG ETTIOPOONG TWV TTPOUNBEILV TWV ETTEVOUTWYV | OTTOI0GONTIOTE
empdpuvong e€ayopd.

MNeplopiopéveg wpeg ouvaAAaywv: H xpnuatioTnpiakr) SIaTTPayUaTeuon Twy Y TTOKEIUEVWY TITAWY, CUVETTWG TWV
E¢aogpalioewv Twv TTPoidvTWY, YTTOPEI va TrEPIOPIfETal O CUYKEKPINEVA TTapdBupa diatrpayudTeuong Trou ival diaBéoipa
aTO OXETIKO XpNMATIOTAPIO aglwv/eputropeupdTwy. O TrepIopIoPOS auTdg Ba pTTopoloe va TTEpIoPIaEl TN dSuvaTOTNTA TOU
Ekd6Tn va dlacpahioel Tnv kdAuwn Twv E§aopaiicswyv péow Tng TWANGNG Kal TNG ayopdg TiTAwyv, kal Ba ytropolaoe va
KoTOOoTAOEl Tov EKSATN KOl TOUG £TTEVOUTEG EUAAWTOUG OTIG HETARBOAEG TWV TIHWV Kal TN HETABANTOTNTA TWV AYOPWV.

MNeplopiopévn peuoTOTNTA Kal 6YKog cuvaAAaywv: Agv UTTApXEl Kayia yyinaon yia Tn pEUCTOTNTA TWV TTPOIOVTWY TTOU
TTPOCPEPOVTal HECW DEUTEPOYEVIIV AYOPWYV TOOO O€ IBIWTEG 60 Kal g€ Beopikoug ErevduTtég. O GyKog Twv TTPOIOGVTWY TTou
atroTeAOUV QVTIKEINEVO BIATTPAYMATEUONG OTIG DEUTEPOYEVEIG AYOPEG, PTTOPET va ival IBIAITEPA TTEPIOPICPEVOG, YEYOVOGS TTOU
MTTOPET VO EXEI APVNTIKEG ETTITITWOEIG OTAV ayopaia TIKI TWV TTPOIOVTWV.

Eidikoi kivduvol Tou oxeTiovral pe Tn Xpron Tou Blockchain: H emaArBeuon Twv pepwv kal TNG cuvaAAayig Ba
diegayetal péow £EUTTVWV oupBdoewy o€ éva blockchain. Qg ek ToUTou, o1 eTTEVOUTEG TwV tokenized kivnTwv agiwv
eKTiBevTal ot augnuévoug KIvoUvoug 6aov agopd TNV aTTaTn Kai TIG ATTWAEIEG, CUPTTEPIAAUBavOPEVWY, PETAEU GAAwY,
€MBEoEWY OTOV KUBEPVOXWPO. [EVIKE, TA WN@IAKE TTEPIOUTIAKA OTOIXEIR UTTOPOUV va KAATTOUV.

"EAAeipn mpooTagiag ke@aAaiou: Ektdg améd Tnv ESaoedAion Twv TiTAwv, Ta TTPoidvTa TTou ekdidovTal dev TTapéXouV
Kopia kepaAaiokr TTpoaTagia oTroloudnTToTE TTANPWTEOU TToooU BACEI TWV TTPOIOVTWV.

NadnTikOG ETTEVOUTIKOG Kiviuvog: Ta TTpoidvTa Sev UTTOKEIVTAI O€ evEPYN OIaXEipIon Kal EVOEXETAI v ETTNPEACTOUV ATTO
HIO YEVIKA TITWGON O€ TUAPOTA TNG AYOpdg TTOU OXETICOVTAI UE TO avTioToIXo YTTokeEipevo/a ) To YTToKEipevo/a aToixeio/a.

Emidpaon Tng Ymokeipevng mwAnong: 210 TAaioio Twv diadikaoiwv ékdoang kal eE6pAnang, o EkdOTNG utropei va TrwAei
TEPIOBIKG YTTOKEIpEVEG agieg i YTTOKEIpeva aToixeia i Ba TpéTrel va e€ayopddel TTpoidvTa. Or TTWAARCEIG QUTEG EVOEXETAI Va
£XOUV QVTIKTUTTO OTNV TTPOC@®OPA Kal TN {ATNON VIO TO CUYKEKPIMEVA YTTOKEIPEVA Kal EVOEXETAI VA ETTNPEACOUV TNV
TIHOAGYNON GAAWV TTPOIGVTWY OTO TTAQiCIO TOoU TTapdvTog Baoikol EvnuepwTikou AgATiou.

ASlotroinon E§ao@alicewyv: ¢ TepiTwon 1ou Ta eiIoTrpayBévra mood PeTd Tn peuaToTtroinon Twv E¢aopaliocwv dev
€TTAPKOUV yIa TNV TTARPN KAAUWN TwV apoIfwy Kal 60wV Kal TwV UTTOXPEWOEWY TTANPWHNAG Tou Ek&OTN TTpog Toug
ETTEVOUTEG, TOTE OI ETTEVOUTEG EVOEXETAI Va UTTOGTOUV (OAIKR) {npia.

Baoikég TTAnpo@popieg OXETIKA Ue T SNPéoIa TTPOTPOPd KIVNTWV afiwv

Y1ré 1moleg TPpolroBETElg Kal PE TTOI0 XPOVOSIAYPAUHO HTTOPW Va TTEVOUOW O€ aUTO TO agIdypa@o;

O1 ev MOyw KivnTéG agieg TTpoopépovTal Kal HTTopoUv va TTpoo@epBoUv Kail va TTwAnBoUv yévo og TTpdowTTa TTou
ETTITPETTETAI VO ATTOKTOUV, VO KATEXOUV Kal va TTWAOUV TETOIEG KIVNTEG agieg GUP@WVA PE TNV EKAOTOTE IoXUouoa vouoBeaia.
O1 kivnTéG agieg dev éxouv kataxwpnBei kal dev Ba kataxwpnBoulv cuupwva Pe To vopo Securities Act Tou 1933, Twv HIMA
OTTwg TpoTToTroIfBnke ("Securities Act") i ue oTroladATIOTE PUBUICTIKA apxnA KIVATWY aglwv OTToIaa0ATIOTE TTOAITEING 1) GAANG
dikaiodooiag Twv Hvwpévwy MoAreiwy kai (i) dev ptropolv va TpoceepBolv, TTwAnBoUv ) TTapadoBoulv eviag Twv
Hvwpévwv MoAiteildv o€ 1 yia Aoyaplacpo f pog é@ehog Twv Apepikavwyv MoArwy, kai (i) ymropoulv va mpoa@epBolv, va
TTwANBOUV 1 va TTapadoBouv pe dAAo TpdTTo avd TTACA OTIYUN) HOVO o€ aTToOEKTEG TToU gival MpdowTTa eKTOG TWV
Hvwpévwy MoAiTeiwy.

To Tpoidv eival avolkToU TUTTOU Kal, WG €K ToUTOU, Dev €xel TTpokaBopiopévn oTabepr nuepopunvia ARENG.

O pnxaviopog €kdoaong kal eEayopdg ival pia guvexng diadikaaia Kal €XEl wg aTOXO0 va dlac@alioel 6Tl Ta TTPOIdVTa
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S100€TOUV ETTOPKN PEUCTOTNTA KAl OTI N TIUF OKOAOUBE Ta OXETIKA YTTOKEIPEVA. OI IBIWTEG ETTEVOUTEG HTTOPOUV Va £yyPaAPOUV
péow €kdoang pHovo péow EEouaiodotnuévou ZUPPETEXOVTOG KOl va TIWAACOUV Ta TTPOIOVTa TOUG &iTe HEow e§ayopds pEow
Tou Ekd4TN gite péow TTWANGNG Tou TTPOidVTOG 0 EEouaiodoTnuévo ZupETEXOVTA, O OTToIoG Ba To £€ayopdasl oTov EKSATN.
O1 EmrayyeApartieg ETrevduTég ptropouv va gyypagolv péow €kOoong Kail va TTwARooUV TTiow PEow Eayopdg HETw Tou
Ekd6TN.

Molog gival o TpooPépwV R/Kal TO TTPOCWTTO TToU {NTA TNV EI00YWYH YIa SIaTTPAYUATEUCN);

O MNpoogépwy eival n Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,
Jersey.

MaTi cuVTACoETAI AUTO TO EVNUEPWTIKO SeATIO;

To Baoikd EvnuepwTtikd AegATio €xel kaTapTioTei yia Tnv ékdoon tokenized TiTAwv. H TTpoo@opd Twv TTPoidvTwy XpNnCIKWOTTOIE
TitAoug Trou BaaiovTtal og AoyloTikd BiBAia (SnAadr| TITAOUG PE TN HOPPR KOUTTOVIWY O€ KATavEUNHEVO AoyIGTIKO BIBAIO 1)
blockchain), o1 otroiol avTITTpoowTTEUOUV TV aia CNUAVTIKWY EUTTOPEUCIUWY TITAWYV KAl KOAUTITOVTal TTARPWG aTrd Ta
YTrokeipeva. O Ekd6TNG Ba xpnoiyotroioel Ta égoda yia (i) va xpnuarodotriael Tnv ayopd Twv EEaagaAioewy, (i) va
TTANPWOEl TIG apoIBEG Kal Ta £§0da Twv SIoPOPwWYV TTAPAXWY UTTNPECIWY O€ oXEoN We Tn dnuioupyia, Tnv évapén, Tnv ékdoan,
TNV €ayopd kai TNV TTapoxf OAWV TwV TTEPAITEPW UTTNPECIWY YIa Ta TTP0IdVTa, (iii) va xpnuaTtodoTroel TIG JIKEG Tou
UQIOTAPEVEG KOI HEANOVTIKEG ETTIXEIPNUOATIKEG SPACTNPIOTNTEG.

* Kk
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Yfirlit
Samkveemt 7. gr. reglugerdar Evrépupingsins og radsins (ESB) 2017/1129 fra 14. juni 2017 (, Reglugerd um

lysingu “) i tengslum vid 27. gr. framseldrar reglugerdar framkvaemdastjérnarinnar (ESB) 2019/980 fra 14. mars
2019, med aordnum breytingum (, framseld reglugerd*)

fyrir Utgafu audkenndra verdbréfa

eftir
Backed Assets (JE) Limited
einkahlutafélag stofnad i Jersey

("Utgefandi")

dagsett
2. oktéber 2025
("Samantekt")

Pessa samantekt a ad lesa asamt utgefandalysingu og verdbréfavidskiptum utgefanda fra 8. mai 2025 (,Base
Prospectus”) og endanlegum skilmalum utgefanda fra 8. mai 2025, sem og 6llum vidbotum vid pessi gogn.

Petta upplysingablad veitir pér naudsynlegar upplysingar um pessa fjarfestingarvoru. betta er ekki auglysingaefni.

Pessar upplysingar eru naudsynlegar samkveemt I16gum til ad adstoda pig vid ad skilja edli, aheettu, kostnad og
hugsanlegan hagnad og tap af pessari voru og til ad hjalpa pér ad bera hana saman vid adrar vorur.
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Kynning og vidvaranir

Nafn og alpjodlegt audkennisnumer verdbréfanna (ISIN)

Verdbréfin hafa heitid ,tokenized securities” og undirliggjandi er TeraWulf Inc.. (ISIN: US88080T1043).

ISIN nimer verdbréfanna er: CH1473121080.

Audkenni og samskiptaupplysingar utgefanda, par 4 medal audkenni l6gadila (LEI)

Bakvardar eignir (JE) Limited, fyrstu haed, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, simi: +44 1534 888860, www.backedassets.fi, LEIl: 984500001AB7C6C7F577.

Audkenni og samskiptaupplysingar tilbodsgjafa (ef vid a), par 4 medal audkenni l6gadila (LEI)

Bakvardar eignir (JE) Limited, fyrstu haed, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, simi: +44 1534 888860, www.backedassets.fi, LEIl: 984500001AB7C6C7F577.

Audkenni og samskiptaupplysingar logbzers yfirvalds

Fjarmalaetftirlitid Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein,

simanumer: +423 236 73 73, www.fma-li.li , info@fma-li.li .

Dagsetning sampykkis

Dagsetning sampykkis er 2. oktéber 2025.

Vidvorunartilkynning

Utgefandi lysir pvi yfir ad:

- samantektina aetti ad lesa sem kynningu a grunnlysingunni og ad fjarfestar settu ad visa til
grunnlysingarinnar i heild pegar peir taka akvérdéun um ad fjarfesta i verdbréfunum;

- fjarfestirinn geeti tapad ollu eda hluta af fjarfestingunni;

- fjarfestir sem vill hofda mal vegna upplysinga i grunnlysingu getur, samkvaemt landslégum pessa
adildarrikis, purft ad greida fyrir pydingu & grunnlysingunni adur en malsmedferdin getur hafist;

- skadabotaabyrgd skal adeins bundin vid pa adila sem framleiddu og midludu samantektinni asamt
pydingu a henni og adeins ef samantektin, pegar hin er lesin dsamt 68rum hlutum
grunnlysingarinnar, er villandi, 6nakvaem eda i 6samreemi eda, pegar hun er lesin dsamt 66rum
hlutum grunnlysingarinnar, ekki midla grunnupplysingum sem gaetu adstodad fjarfesta vid ad taka
akvardanir vardandi fjarfestingar i vidkomandi verdbréfum.

- pu ert ad fara ad kaupa voru sem er ekki einféld og getur verid erfitt ad skilja.

Grunnupplysingar um utgefandann

Hver er utgefandi verdbréfanna?

Heimili, rekstrarform ad 16gum, LEI-namer, gildandi 16g og skraningarland utgefanda

Utgefandi er félag med takmarkadri abyrgd samkvaemt hlutafélagalégum (Jersey) fra 1991. Skrad
skrifstofa og heimilisfang er a fyrstu haed, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,
Jersey. LEI er: 984500001AB7C6C7F577.

Meginstarfsemi tilbodsgjafa

Meginstarfsemi utgefanda er utgafa a vérum hans i formi dulkédunarlykla sem byggjast a blokkakedju i
ESB, Sviss og 68rum I6ndum um allan heim (audkenndar skipulagdar vorur).
Adaltilbodshafi

Einkahluthafi utgefandans er Backed Finance AG (CHE-410.125.970) med skrada skrifstofu i Zug,
Sviss. Steerstu hluthafar Backed Finance AG, Zug, eru Adam Levi, Yehonatan Goldman og Roberto
Isaac Klein, sem eiga hvor um sig 16,63% hlut.

Helstu framkvaemdastjérar

Lykilstiornendur med vald til sameiginlegra fulltrda eru Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas og Lindsay Anne Bracegirdle.
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Audkenni 16ggiltra endurskodenda

Endurskodandi er Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, Sviss.

Hverjar eru helstu fjarhagsupplysingar um utgefandann?

Eftirfarandi lykilfjarhagsupplysingar eru byggdar a reikningsskilum baktryggdra eigna (JE) Limited fyrir
timabilio fra 1. januar 2024 til 31. desember 2024 og baktryggdra eigna GmbH fyrir timabilid fra 1. januar
2023 til 31. desember 2023.

Rekstrarreikningur fyrir

1.1.2023 - 31.12.2023 og 1.1.2024 — 31.12.2024

Efnahagsreikningur 31.12.2023 og 31.12.2024

handbaeru fé

1.1.2024-31.12.2024 |1.1.2023-31.12.2023 31.12.2024 31.12.2023
uUsbD uUsD uUsbD uUsD
Velta 105.888 87.440 Birgdir 21.551.060 48.253.713
Beinn kostnadur -136.849 -168.112 Skuldarar 5.234 0
Annar
rekstrarkostnadu -625.682 -445.051 Reidufée 184.542 402.504
r
RELEL BT -656.643 -525.723 Veltufiarm| 51 740.836 48.656.217
ada unir
Hagnadur af Krofl(Jgafar
fijareignum a -9.280 0 . -21.724.810 -48.364.468
gangvirdi alElekEEE
<1 4r)
. Hrein
LTS 66 0 veltufiarmé 16.026 291.749
uthlutanir
gnun
Heildareig
nir ad
Adrar I
vaxtakréfur og 94 0 f’ad:“]’g““ 16.026 291.749
hlidstaedar tekjur| .
skammtim
askuldum
Krofuhafar
Vaxtagjold og ) ) (a )
hiistaed gjold 34.475 25.775 gjalddaga 423.898 0
>1 ar)
Tap fyrir skatta -700.238 -551.498 Hrein eign -407.872 291.749
Skattur a tap 634 -393 Fjarmagn og varasjodir
Hagnadur Adrir
timabilsins -669.604 -551.891 varasjosir 1.507.244 1.507.244
Yfirlysing um sjédstreymi fra Rekstrarrei
1.1.2023 — 31.12.2023 og 1.1.2024 — 31.12.2024 kningur -1.915.116 -1.215.495
1.1.2024-31.12.2024 |1.1.2023-31.12.2023 H'”;g?:asj -407.872 291.749
usbD uUsD
AEEER 1 -735.393 47.753.518
rekstri
Handbeert fé fra
fiarfestingastarfs 0 -48.164.180
emi
Handbeert fé fra
fjarmdgnunarhre 517.431 259.482
yfingum
g 2 -217.962 -151.180

125




Hverjar eru helstu ahzetturnar sem eiga sérstaklega vidé utgefandann?

Hér a eftir er sett fram su aheetta sem mestu mali skiptir fyrir dtgefandann. Ef pessi ahaetta er innleidd
gaeti pad haft skadleg ahrif a rekstur utgefanda, rekstrarafkomu, ardsemi, fijarhagsstodu eda
framtidarhorfur.

Stutt vidskiptasaga, takmarkadar fjarhagsupplysingar og engin einkunn utgefanda: Vegna pess
ad utgefandinn var stofnadur 19. jantar 2024 eru takmarkadar (sogulegar) fijarhagsupplysingar um
utgefandann adgengilegar og utgefandinn er hadur ahaettu a engu lanshaefismati. betta felur i sér
haettuna a pvi ad ekki sé buid ad sanna rekstur félagsins pegar grunnlysing og vidbotarskjol eru 16gd
inn.

Had pjonustuveitendum: Utgefandinn er hadur fidlda pjonustuveitenda til ad vidhalda Utgafunum og
tryggingunum. Ef 6hagsteed efnisleg breyting a sér stad med naverandi samstarfsadila og hentugur
valkostur er 6faanlegur eda 6framkvaemanlegur getur verid dmdgulegt fyrir atgefanda ad halda afram ad
skra og pjonusta vorurnar.

Breytingar a regluumhverfi: Utgefandi gefur ut fjarmalafyrirteeki par sem lagaumhverfi pess virdist vera
6ljost vegna pess ad pad er stodugt ad proast og adlagast nyrri taekni. betta getur leitt til verulegra
kostnadarhaekkana i rekstri og getur haft neikvaed efnisleg ahrif a hreina eign utgefanda, fjarhagsstédu
og rekstrarafkomu og pannig haft neikvaed ahrif & getu hans til ad standa vié kréfur sem stafa af
vorunum.

Ahztta tengd hugbtinadi: Tengd verdbréf geta verid nzem fyrir villum og snjéllum samningsbundnum
ahaettum, sem gaetu leitt til pess ad fjarfestar missi yfirrad yfir eignum sinum, eda broti sem gaeti valdi®
oviljandi moélun eignarinnar.

Lausafjarahaetta: Utgefandi ma ekki hafa naegilegt fé til greidslu & neinum timapunkti, sem pydir ad
utgefandi getur att i erfidleikum med ad standa vid fjarhagslegar skuldbindingar.

Motadilaahaetta: Almennt byggir utgefandi a pvi ad pridji adili veiti vidskipti baedi med vorurnar og
undirliggjandi vorur. Truflun a starfsemi slikra pridju adila eda truflun & kauphdllunum og 68rum
verkvongum getur leitt til virisryrnunar & vérunum sem getur aftur haft neikvaed ahrif a itgefandann
og/eda fjarfestana.

Utlanaahaetta: Fjarfestar eru dvardir fyrir lansahaettu Utgefanda, vérsluadila og annarra adila. Geta
fjarfestis til ad fa greidslu er had getu utgefanda til ad standa vid pessar skuldbindingar. Ef um vanskil,
gjaldprot eda gjaldprot er ad reeda mega fjarfestar ekki fa skuldina greidda.

Almenn ahatta vegna égjaldfaerni: Fjarfestar eru Utsettir fyrir lansahaettu Utgefanda varanna. Vorurnar
eru vikjandi skuldbindingar utgefanda og flokkast pari hver vid adra og allar adrar vikjandi skuldbindingar
utgefanda. Ogjaldfaerni Gtgefanda getur leitt til taps & fjarfestingarfénu ad hluta eda éllu leyti.

Utgefandi sem okutaeki til sérstakra nota: Utgefandi er nystofnad félag til sérstakra nota (,SPV*) med
bann eina vidskiptalega tilgang ad gefa Gt fjarmalagerninga. Utgefandinn er pvi ekki ardbeer eins og er
og veltur a fjarmagni og fjarmognun fra médurfélaginu og fjarfestum maodurfélagsins. Gjaldeyrisfordinn il
ad vidhalda rekstri félagsins er takmarkadur sem getur leitt til pess ad utgefandinn geti ekki haldid afram
ad hafa ahyggjur.

Markadsahatta: Markadsahaetta visar til hugsanlegs taps vegna matsbreytinga a eignum og skuldum
utgefanda vegna breytinga @ markadsverdi, flokti, fylgni og annarra patta sem skipta mali vidé mat.

Rekstrarahaetta: Pad eru ymsar ahaettur sem tengjast ytri og innri adstaeedum eda atburdum sem geta
skadad rekstur utgefanda. Oll pessi ahaetta getur haft skadleg ahrif & ordspor og rekstrararangur
utgefanda.
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Haetta a gagnabroti: Utgefandi heldur utan um umtalsvert magn gagna um vidskipti, framkvaemd
vidskipta og upplysingar um vidskiptavini. Verulegt brot & gdgnum getur haft vidteek neikveed ahrif, par a
medal tap a vidskiptum og tap @ mannordi, sem getur haft neikvaed ahrif a kjarnastarfsemi utgefanda.

Samskipti starfsfolks/hagsmunaarekstrar: Stjornendur utgefanda starfa einnig innan stjérnar Backed
Finance AG og eiga 100% hlut i utgefanda (,Parent”) eda vidkomandi ritara. Jafnframt er foreldrid
samningsbundinn audkennisgjafi Utgefanda. bPessir hagsmunir geta vikid eda stangast a vid hagsmuni
fiarfesta vorunnar. Adrir stjérnendur utgefanda eru radnir til starfa hja umsjonarmanni sem hefur gert
samkomulag um ad veita utgefanda tiltekna stjornsyslu- og félagsritarapjonustu.

Ahatta tengd netéryggi: Utgefandinn medhdndlar audkennd verdbréf sem skrad eru & netinu og er pvi
naemur fyrir rekstrar-, upplysingadryggi og tengdum ,netahaettum®. Bilun i netdryggi eda brot a kerfum
geta valdié truflunum og haft ahrif & rekstur fyrirteekja og getur leitt til t.d. fjarhagslegs tjons eda birtingu
tranadarupplysinga. Fjarfestar geta tapad fjarfestingu sinni sem afleiding af slikri netéryggistengdri
ahaettu.

Grunnupplysingar um verdbréfin
Hverjir eru helstu eiginleikar verdbréfanna?
Tegund, flokkur og ISIN-numer

Verdbréfin sem bodin eru fela i sér vikjandi skuldbindingar utgefanda i formi verdbréfa sem byggjast a
héfudbok. Nanar tiltekid eru verdbréfin gefin ut i formi dulkddunarlykla sem byggjast a blockchain i Sviss
og um allan heim (audkenndar, uppbyggdar vorur). Voérurnar eru gefnar ut sem skipulagdar vérur
samkvaemt 3. grein. Let. a nr. 4 FinSA, p.e. skirteini i formi dulkédunarlykla og fylgjast med mjog
eftirséttum, fljdétandi og skradum hlutabréfum og 6drum verdbréfum til ad gera pau adgengileg fjarfestum
(rekja skirteini samkvaemt svissnesku afleidukorti svissnesku samtakanna SSPA). ISIN-numer peirra er:
CH1473121080.

Gjaldmidill, nafnverd, nafnverd, fioldi utgefinna verdbréfa og gildistimi

Gjaldmidill verdbréfanna sem bodid er upp & er USD. Utgafumagn er ad hamarki 100.000.000
Bandarikjadalir. Utgefin vara er opin og hefur pvi ekki fyrirfram akvedinn fastan gjalddaga. Eitt 6ryggi
samsvarar einni fullri einingu af vidkomandi undirliggjandi.

Réttindi tengd verdbréfunum

Réttindi lanardrottna fjarfestanna samanstanda ekki af neinum hluthafaréttindum; pannig ad
undanskildum 6llum maetingarrétti, ardgreidslum, 66rum patttokurétti eda atkvaedisrétti a adalfundi
utgefanda eda utgefenda undirliggjandi eda annarra adila. Vorurnar bera ekki vexti. Fjarfestar eiga rétt a
ad krefjast pess ad utgefandi innleysi fjdlda verdbréfa fyrir voru med pvi ad leggja fram solupdntun
(innlausnarpéntun®).
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Hlutfallslegur starfsaldur verdbréfanna

Fjarfestar eiga adalkrofu & trygginguna sem uthlutad er a pa tilteknu voru sem peir eiga og vikjandi kréfu
a eignir utgefanda eftir ad allar adalkrofur hafa verid gerdar upp. Fjarfestarnir taka aheettuna af pvi ad
utgefandinn fari i vanskil. bess vegna eru audkenndar vorur tryggdar og adeins vikjandi skuldbindingar
utgefanda og radast jafnt & milli sin. Med 6llum 6drum tryggdum og vikjandi skuldbindingum er peim
radad pari passu. Vorurnar eru hvorki tryggdar né tryggdar af stjornvéldum eda stofnunum.

Takmarkanir a frialsu framsali verdbréfanna

Allur flutningur verdbréfa sem byggjast a hofudbok krefst pess ad verdbréfin séu feerd i gegnum
héfudbokina. Oheimilt er ad framselja réttinn til verdbréfanna med 68rum hzetti en med yfirfaerslu i
gegnum verdbréfabokhaldid. Utbod eda sala & vérunum i tilteknum l6gsagnarumdaemum getur verid
takmorkud med I6gum, par @ medal vegna undirliggjandi verdbréfa og/eda visitalna. Vérurnar sem
bodnar eru & adal- og aukamoérkudum og 66rum verkvongum samkvaemt grunnlysingunni eru ekki il
dreifingar til neins bandarisks einstaklings eda nokkurs einstaklings eda heimilisfangs i Bandarikjunum
eda nokkurrar annarrar 16gsogu (i) sem dreifing vaeri 6légleg (t.d. ad falla undir reglugerdir um vidurlég,
svo sem ibua Nordur-Kéreu, Syrlands eda irans) eda (i) sem gaetu flokkast sem ahaettusém
I6gsagnarumdaemi sem falla undir kréfu um adgerdir samkvaemt Financial Action Task Force (,FATF®).

Hvar verda verdbréfin tekin til vioskipta?

Verdbreéfin eru ekki had umsokn um skraningu a skipulegan markad, adra markadi i pridja landi,
vaxtarmarkad litilla og medalstorra fyrirtaekja eda markadstorg fjarmalagerninga.

Er abyrgd tengd verébréfunum?

Pad er engin trygging fyrir hendi hja hugsanlegum abyrgdaradila sem fylgir verdbréfunum.

Hverjar eru helstu ahzetturnar sem eiga sérstaklega vid verdbréfin?

Ahatta sem tengist skipuldgdum vorum: Fjarfestar settu ad vera medvitadir um ad markadsvirdi
varanna geeti ekki haft bein tengsl vid rikjandi verd undirliggjandi eda undirliggjandi patta. Einkum getur
afkoma vorunnar verid verulega frabrugdin avoxtun a beinni eignarhlutdeild i undirliggjandi eignum
sjalfum vegna neikvaedra ahrifa af fjarfestagjoldum eda hvers kyns innlausnargjoldum.

Takmarkadur opnunartimi: Gengisvidskipti med undirliggjandi, pannig geta tryggingar vérunnar
takmarkast vid tiltekna vidskiptaglugga sem eru i bodi a vibkomandi verdbréfa-/hravoruvidskiptum. bessi
takmorkun geeti takmarkad getu utgefanda til ad tryggja trygginguna med solu og kaupum & verdbréfum
og geeti gert Utgefanda og fjarfesta berskjaldada fyrir verdbreytingum og sveiflum & mérkudum.

Takmarkad lausafjar- og vidskiptamagn: Engin trygging er fyrir lausafjarstédu peirra vara sem bodnar
eru smasolu- og stofnanafjarfestum a eftirmarkadi. Magn véru sem verslad er med & eftirmarkadi getur
verid mjog takmarkad, sem getur haft neikvaed ahrif & markadsverd vérunnar.

Sérstok ahaetta i tengslum vid notkun Blockchain: Sannpréfun adila og vidskiptin fara fram yfir
snjalla samninga a blokkakedju. bess vegna eru fjarfestar audkenndra verdbréfa utsettir fyrir aukinni
aheettu vardandi svik og tap, par a medal, en ekki takmarkad vid netarasir. Almennt er haegt ad stela
stafreenum eignum.

Skortur a fjarvorslu: Burtséd fra tryggingu verdbréfanna veita utgefnar vorur enga vernd gegn
fjarmagni sem ber ad greida samkvamt vérunum.
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Hlutlaus fjarfestingarahaetta: Vorunum er ekki stjornad a virkan hatt og paer geta ordid fyrir ahrifum af
almennri hnignun a markadssvidum sem tengjast viokomandi undirliggjandi eda undirliggjandi peetti.

Anrif undirliggjandi sélu: | utgafu- og innlausnarferlinu getur Gtgefandi reglulega selt undirliggjandi eda
undirliggjandi ihluti eda parf ad innleysa vorur. Slik sala gaeti haft ahrif a frambod og eftirspurn eftir
sérstokum undirliggjandi og getur haft ahrif a verdlagningu annarra vara i pessari grunnlysingu.

Innleiding tryggingar: Ef motteknar fjarhaedir eftir ad tryggingin hefur verid innleidd neegja ekki til ad
standa ad fullu undir gjéldum og utgjoldum og greidsluskyldu utgefanda gagnvart fjarfestum, pa geta
fiarfestar ordid fyrir (samtals) tapi.

Grunnupplysingar um almennt Gitbod verdbréfa

Vid hvada adstedur og timaaaetlun get ég fjarfest i pessum verdbréfum?

Adeins er verid ad bjoda og selja pessi verdbréf til adila sem hafa leyfi til ad eignast, eiga og selja slik
verdbréf samkveemt peim 16gum sem um bau gilda hverju sinni. Verdbréfin hafa ekki verid og verda ekki
skrad i Bandarikjunum. Verdbréfalog fra 1933, med aordnum breytingum ("Securities Act") eda hja
verdbréfaettirliti rikis eda annarra Il6gsagnarumdeema Bandarikjanna og (i) ma ekki bjéda, selja eda
afhenda innan Bandarikjanna til, eda i pagu eda i pagu Bandarikjanna. Einstaklingar, og (ii) mega
adeins bjoda, selja eda athenda a annan hatt hvenaer sem er til framsalshafa sem eru adilar utan
Bandarikjanna.

Varan er opin i annan endann og pvi ekki med fyrirfram akvedinn fastan gjalddaga.

Utgafu- og innlausnaradferdin er samfellt ferli og er zetlad ad tryggja ad vorur hafi naegilegt lausafé og ad
verdid fylgist med vidkomandi undirliggjandi. Smasoélufjarfestar geta adeins gerst askrifendur med utgafu
i gegnum vidurkenndan patttakanda og selt vorur sinar aftur annadhvort med innlausn i gegnum
utgefanda eda med pvi ad selja voruna til vidurkennds patttakanda sem mun innleysa hana til
utgefanda. Fagfjarfestar geta gerst askrifendur med utgafu og selt til baka med innlausn i gegnum
utgefandann.

Hver er tilbodsgjafinn og/eda sa sem 6skar eftir skraningu i vidskipti?

Tilbodsgjafinn er Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St.
Helier, JE2 4UE, Jersey.

Af hverju er verid ad utbua pessa lysingu?

Grunnlysingin hefur verid utbuin fyrir utgafu audkenndra verdbréfa. Vorutilbodid notar verdbréf byggd a
hoéfudbok (p.e. verdbréf i formi takna a dreifdri h6fudbok eda blokkarkedju), sem taknar verdmaeti helstu
seljanlegra verdbréfa og ad fullu studd af undirliggjandi. Utgefandinn mun nota andvirdid til ad (i)
fiarmagna kaupin a tryggingunni, (ii) greida gjold og kostnad hinna ymsu pjonustuveitenda i tengslum vid
ad bua til, hleypa af stokkunum, gefa ut, innleysa og veita alla frekari pjonustu fyrir vérurnar, (iii)
fiarmagna eigin naverandi og framtidarstarfsemi.

* k %
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Nota sintetica
Ai sensi dell'Art. 7 del Regolamento (UE) 2017/1129 del Parlamento europeo e del Consiglio del 14 giugno 2017

("Regolamento prospetto”) in relazione all'Art. 27 del Regolamento delegato (UE) 2019/980 della Commissione del 14
marzo 2019 e successive modifiche ("Regolamento delegato")

per 'emissione di titoli tokenizzati

da parte di
Backed Assets (JE) Limited
una “limited company” costituita in Jersey (UK)

("Emittente")

datato
il 2 ottobre 2025
("Nota sintetica")

La presente Nota sintetica deve essere letta congiuntamente al Documento di registrazione e alla Nota informativa
dell’Emittente, datati 8 maggio 2025 ("Prospetto di base"), nonché alle Condizioni definitive del'Emittente, datate 8
maggio 2025, e ad eventuali supplementi a tali documenti.

La presente nota informativa fornisce informazioni essenziali relative a questo prodotto d'investimento. Non si tratta di
materiale pubblicitario. Tali informazioni sono richieste dalla legge per aiutare gli investitori a capire la natura, il rischio, il
costo e i potenziali guadagni e perdite derivanti da questo prodotto, nonché per contribuire a un confronto con altri
prodotti.
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Introduzione e avvertenze

Nome e numero identificativo internazionale (ISIN) dei titoli

| titoli sono denominati “titoli tokenizzati” del Sottostante TeraWaulf Inc.. (ISIN: US88080T1043). Il codice ISIN

dei titoli & il seguente: CH1473121080.

Identita e dati di contatto del’Emittente, compreso I'identificativo della persona giuridica (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

Regno Unito, telefono: +44 1534 888860, www.backedassets.fi, LEIl: 984500001AB7C6C7F577.

Identita e dati di contatto dell’Offerente (se del caso), compreso I'identificativo del soggetto giuridico

(LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

Regno Unito, telefono: +44 1534 888860, www.backedassets.fi, LEIl: 984500001AB7C6C7F577.

Identita e dati di contatto dell’autorita competente

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein,

numero di telefono: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Data di approvazione

La data di approvazione ¢ il 2 ottobre 2025.

Avvertenza

L’Emittente dichiara quanto segue:

- la Nota di sintesi deve essere letta come introduzione al Prospetto di base e gli investitori, per prendere
eventuali decisioni di investimento nei titoli, devono fare riferimento al Prospetto di base nel suo
complesso;

- linvestitore potrebbe incorrere nella perdita totale o parziale del capitale investito;

- qualora un investitore desiderasse intentare un’azione legale in merito alle informazioni contenute in un
Prospetto di base potrebbe essere tenuto, ai sensi della legislazione nazionale di questo Stato membro, a
pagare la traduzione del Prospetto di base prima che possa essere avviato il procedimento;

- la responsabilita civile si applichera esclusivamente ai soggetti che hanno redatto e comunicato la Nota di
sintesi unitamente alle eventuali traduzioni, esclusivamente nel caso in cui la Nota di sintesi, letta
congiuntamente alle altre parti del Prospetto di base, fosse fuorviante, inesatta o incoerente, ovvero, se
letta congiuntamente alle altre parti del Prospetto di base, non trasmettesse le informazioni di base per
aiutare gli investitori a prendere decisioni in merito agli investimenti sui titoli in questione.

- linvestitore sta per acquistare un prodotto non semplice, che pud essere difficile da capire.

Informazioni di base sull'Emittente

Chi & I'Emittente dei titoli?

Domicilio, forma giuridica, LEI, legge applicabile e Paese di registrazione del’Emittente

L'Emittente € una societa a responsabilita limitata ai sensi della legge sulle societa del Jersey (Companies
(Jersey) Law) del 1991. La sede legale e l'indirizzo sono i seguenti: First Floor, La Chasse Chambers, Ten La
Chasse, St. Helier, JE2 4UE, Jersey, Regno Unito. Il LEI & il seguente: 984500001AB7C6C7F577.

Principali attivita dell'Offerente

L'attivita principale dell'Emittente & I'emissione dei propri prodotti sotto forma di token crittografici basati su
blockchain in UE, in Svizzera e in altri Paesi del mondo (prodotti strutturati tokenizzati).

Socio principale

L’azionista unico del’Emittente & Backed Finance AG (CHE-410.125.970), con sede legale a Zug, Svizzera. |
principali azionisti di Backed Finance AG, Zug, sono Adam Levi, Yehonatan Goldman e Roberto Isaac Klein,
ciascuno dei quali detiene il 16,63% delle azioni.

Amministratori principali

| principali amministratori con potere di rappresentanza congiunta sono Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas e Lindsay Anne Bracegirdle.
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Identita dei Revisori

Il Revisore & Grant Thornton AG, Claridenstrasse 35, 8027 Zurigo, Svizzera.

Quali sono le principali informazioni finanziarie relative al’Emittente?

Le seguenti informazioni finanziarie chiave si basano sul bilancio di Backed Assets (JE) Limited per I’esercizio dal 1°
gennaio 2024 al 31 dicembre 2024 e di Backed Assets GmbH per I’esercizio dal 1° gennaio 2023 al 31 dicembre 2023.

Conto economico degli esercizi " .
01/01/2023-31/12/2023 € 01/01/2024-31/12/2024 Stato patrimoniale al 31/12/2023 e al 31/12/2024
01/01/2024-31/12/2024 {01/01/2023-31/12/2023 31/12/2024 31/12/2023
usD usD usD usD
Fatturato 105.888 87.440 Inventario 21.551.060 48.253.713
Costi diretti -136.849 -168.112 Crediti 5.234 0
Oner diversi di 625,682 -445.051 Liquidita 184.542 402.504
gestione ) ’ q ’ ’
Risultato -656.643 -525.723 Attivo 21.740.836 48.656.217
operativo circolante
Utile su attivita Debiti
finanziarie al fair -9.280 0 (esigibili <1 -21.724.810 -48.364.468
value anno)
Distribuzioni Hiive
r— 66 0 circolante 16.026 291.749
netto
Totale
Altri interessi attivi attivita
e proventi 94 0 meno 16.026 291.749
assimilati passivita
correnti
Interessi passivi e D
S -34.475 -25.775 (esigibili >1 -423.898 0
oneri assimilati
anno)
el (B -700.238 -551.498 hstimoge -407.872 201.749
delle imposte netto
Impostg sl 634 -393 Capitale e riserve
perdite
Utile .
dell’esercizio -669.604 -551.891 Altre riserve 1.507.244 1.507.244
Rendiconto finanziario degli esercizi Conto
01/01/2023-31/12/2023 e 01/01/2024-31/12/2024 economico -1.915.116 -1215.495
01/01/2024-31/12/2024 {01/01/2023-31/12/2023 F°n.di qegli -407.872 291.749
azionisti
usD usD
Flussi di cassa da -735.393 47.753.518
attivita operative
Flussi di cassa da
attivita di 0 -48.164.180
investimento
Flussi di cassa da
attivita di 517.431 259.482
finanziamento
Variazione di
disponibilita -217.962 -151.180
liquide e mezzi
equivalenti
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Quali sono i principali rischi specifici del’Emittente?

Di seguito sono illustrati i rischi piu rilevanti per 'Emittente. La concretizzazione di tali rischi potrebbe
determinare effetti negativi sull’attivita, sui risultati economici, sulla redditivita, sulla situazione finanziaria o
sulle prospettive dellEmittente.

Breve storia aziendale, informazioni finanziarie limitate e nessun rating del’Emittente: A causa del fatto
che I'Emittente & stato costituito il 19 gennaio 2024, le informazioni finanziarie (storiche) disponibili
sull’Emittente sono limitate e 'Emittente € soggetto al rischio di assenza di rating creditizio. Cid implica il
rischio che I'attivita della societa non sia ancora provata al momento della presentazione del Prospetto di base
e dei documenti aggiuntivi.

Dipendenza da fornitori di servizi: L'Emittente dipende da diversi fornitori di servizi per il mantenimento
delle emissioni e del Collateral. Qualora si verificasse una variazione negativa sostanziale con qualsiasi
partner esistente e non fosse disponibile o praticabile un'alternativa adeguata, I'Emittente potrebbe essere
impossibilitato a continuare a quotare e fornire i prodotti.

Cambiamenti del contesto normativo: L'Emittente emette prodotti finanziari il cui contesto normativo appare
poco chiaro, in quanto si sta costantemente sviluppando e adattando alle nuove tecnologie. Cio potrebbe
comportare significativi aumenti nei costi dell’attivita operativa e potrebbe avere un effetto sostanzialmente
negativo sul patrimonio netto, sulla posizione finanziaria e sui risultati economici dell’Emittente, incidendo
quindi negativamente sulla sua capacita di soddisfare le richieste derivanti dai prodotti.

Rischi correlati ai software: | titoli tokenizzati possono essere esposti a bug e rischi legati agli smart
contract; cid potrebbe portare gli investitori a perdere il controllo sui propri asset, ovvero potrebbe causare una
violazione che potrebbe comportare un conio involontario degli asset.

Rischio di liquidita: L'Emittente potrebbe non disporre in alcun momento di fondi sufficienti per effettuare i
pagamenti, il che significa che I'Emittente potrebbe avere difficolta a rispettare gli obblighi finanziari.

Rischio di controparte: In generale, I'Emittente fa affidamento su parti terze che si occupano del trading sia
dei prodotti che dei sottostanti. Un eventuale malfunzionamento di suddetti terzi o eventuali turbative delle
borse valori e delle altre piattaforme potrebbero comportare una perdita di valore dei prodotti, che a sua volta
potrebbe avere un impatto negativo sul’Emittente e/o sugli investitori.

Rischio di credito: Gli investitori sono esposti al rischio di credito del’Emittente, del Custodian e di altri
soggetti. La capacita di un Investitore di ottenere un pagamento dipende dalla capacita dellEmittente di far
fronte a tali obblighi. In caso di default, insolvenza o fallimento, gli investitori potrebbero non ricevere I'importo
loro dovuto.

Rischio generale di insolvenza: Gli investitori sono esposti al rischio di credito del’Emittente dei prodotti. |
prodotti costituiscono obblighi subordinati del’Emittente e si classificano pari passu tra di loro e tutti gli altri
obblighi subordinati attuali e futuri del’Emittente. L'insolvenza dell'Emittente potrebbe comportare una perdita
parziale o totale del capitale investito.

Emittente quale Societa veicolo (SPV): L'Emittente € una societa veicolo (Special Purpose Vehicle o "SPV")
di nuova costituzione, avente ad oggetto esclusivamente I'emissione di strumenti finanziari. Pertanto,
attualmente I'Emittente non & redditizio e dipende dal capitale e dal finanziamento della Capogruppo e degli
investitori della Capogruppo. Le riserve per il mantenimento delle attivita aziendali sono limitate, il che
potrebbe comportare l'incapacita dell’Emittente di continuare a operare come azienda in funzionamento.

Rischio di mercato: Per rischio di mercato si intendono le potenziali perdite derivanti da variazioni nella
valutazione delle attivita e passivita del’Emittente a causa delle variazioni dei prezzi di mercato, della
volatilita, delle correlazioni e di altri fattori rilevanti ai fini della valutazione.

Rischio operativo: Esistono vari rischi associati a circostanze o eventi esterni e interni che potrebbero
inficiare I'attivita operativa dell'Emittente. Uno qualsiasi di questi rischi potrebbe danneggiare la reputazione e i
risultati operativi dell’ Emittente.
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Rischio di violazione dei dati: L'Emittente conserva una quantita significativa di dati riguardanti le
operazioni, 'esecuzione delle operazioni e i dati dei clienti. Una violazione dei dati significativa potrebbe avere
notevoli effetti negativi, tra cui perdite di negoziazione e perdita di reputazione, che potrebbero avere un
impatto negativo sull’attivita principale dell’Emittente.

Interdipendenza del personale/Conflitti di interesse: Gli amministratori del’Emittente operano anche
allinterno del Consiglio di Amministrazione di Backed Finance AG, che detiene il 100% delle azioni
dell’Emittente (“Capogruppo”), o del relativo segretariato. Allo stesso tempo, la Capogruppo ¢ il Tokenizer
contrattuale dell’Emittente. Tali interessi potrebbero discostarsi o entrare in conflitto con gli interessi degli
investitori dei Prodotti. Gli altri amministratori dell'Emittente sono assunti dall'Amministratore, che in base a un
accordo fornisce all'Emittente alcuni servizi di amministrazione e segreteria societaria.

Rischi legati alla sicurezza informatica: L’Emittente tratta titoli tokenizzati registrati online ed & pertanto
suscettibile di rischi operativi, di sicurezza informatica e relativi rischi “informatici”. | problemi di sicurezza
informatica causati dai sistemi, o da una loro violazione, possono provocare interruzioni e influire sulle attivita
aziendali e potrebbero comportare, per esempio, perdite finanziarie o la divulgazione di informazioni riservate.
Gli investitori potrebbero perdere il proprio investimento a causa di tali rischi legati alla sicurezza informatica.

Informazioni di base sui titoli
Quali sono le principali caratteristiche dei titoli?
Tipo, classe e ISIN

| titoli offerti sono obbligazioni subordinate del’Emittente sotto forma di titoli “ledger-based”. Piu nello
specifico, i titoli sono emessi sotto forma di token crittografici basati su blockchain in Svizzera e nel mondo
(prodotti strutturati tokenizzati). | prodotti sono emessi come prodotti strutturati ai sensi dell'Art. 3 Let. a N. 4
FinSA, vale a dire certificati sotto forma di token crittografici e tracciano titoli altamente richiesti, liquidi e
quotati e altri titoli per renderli facilmente accessibili agli investitori (certificati tracker secondo la mappa
derivata svizzera della Swiss Structured Products Association SSPA). Il loro ISIN ¢& il seguente:
CH1473121080.

Valuta, denominazione, valore nominale, numero di titoli emessi e durata

La valuta dei titoli offerti & il dollaro USA (USD). Il volume massimo di emissione & di USD 100.000.000. II
prodotto emesso & a tempo indeterminato e pertanto non ha una scadenza fissa predeterminata. Un titolo
corrisponde a un’unita completa del rispettivo Sottostante.

Diritti connessi ai titoli

| diritti dei creditori rispettivamente agli investitori non consistono in alcun diritto degli azionisti; pertanto, sono
esclusi tutti i diritti di partecipazione, pagamento di dividendi, altri diritti di partecipazione o di voto in
un'assemblea generale dell'Emittente o di qualunque emittente di Sottostanti o altri soggetti giuridici. | prodotti
non producono interessi. Gli investitori hanno il diritto di richiedere all’Emittente il rimborso di un certo numero
di titoli per un prodotto presentando un ordine di vendita (“Ordine di rimborso”).
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Seniority relativa ai titoli

Gli investitori vantano un diritto primario verso il Collateral relativo allo specifico prodotto che detengono e un
diritto subordinato verso gli asset del’Emittente dopo che tutti i diritti primari sono stati saldati. Gli investitori si
assumono il rischio di insolvenza dellEmittente. Pertanto, i prodotti tokenizzati costituiscono obbligazioni
collateralizzate e soltanto subordinate del’Emittente e sono equamente classificati tra loro. Con tutte le altre
obbligazioni collateralizzate e subordinate, esse si collocano pari passu. | prodotti non sono assicurati, né
garantiti da alcun governo o agenzia.

Restrizioni alla libera trasferibilita dei titoli

Qualsiasi trasferimento di titoli “ledger-based” richiede il trasferimento dei titoli tramite il registro. E vietato
qualsiasi trasferimento del diritto sui titoli diverso da quello effettuato tramite il registro titoli. L'offerta o la
vendita dei prodotti in alcune giurisdizioni puo essere limitata dalla legge, anche a causa dei titoli Sottostanti
e/o degli indici. | prodotti offerti sui mercati primari e secondari e altre piattaforme ai sensi del Prospetto di
base non sono destinati alla distribuzione ad alcun soggetto statunitense, né ad alcun soggetto o indirizzo
negli Stati Uniti o in qualsiasi altra giurisdizione (i) in cui una distribuzione sarebbe illegale (es. soggetta ai
Regolamenti sulle sanzioni, come i residenti in Corea del Nord, Siria o Iran), o (ii) che possa essere
classificata come giurisdizione ad alto rischio soggetta a un’azione in conformita al Financial Action Task
Force ("FATF").

Dove saranno negoziati i titoli?

| titoli non sono soggetti a una richiesta di ammissione alla negoziazione su un mercato regolamentato, su altri
mercati di Paesi terzi, su un mercato di crescita delle PMI o su un sistema multilaterale di negoziazione.

Esiste una garanzia collegata ai titoli?

Non vi & alcuna garanzia da parte di un potenziale garante collegata ai titoli.

Quali sono i principali rischi specifici dei titoli?

Rischi relativi ai Prodotti strutturati: Gli investitori devono essere consapevoli che il valore di mercato dei
prodotti potrebbe non avere una relazione diretta con il prezzo prevalente del Sottostante o delle sue
componenti. In particolare, la performance dei prodotti potrebbe discostarsi significativamente dai rendimenti
delle partecipazioni dirette dei Sottostanti stessi a causa dell'effetto negativo delle commissioni degli investitori
o di qualsiasi commissione di rimborso.

Orari di negoziazione limitati: La negoziazione in borsa dei Sottostanti, pertanto il Collateral dei prodotti,
potrebbe essere limitata a specifiche finestre di negoziazione disponibili sul relativo mercato dei titoli/merci.
Questa restrizione potrebbe limitare la capacita dell'Emittente di garantire la copertura del Collateral
attraverso la vendita e I'acquisto di titoli e potrebbe rendere I'Emittente e gli investitori vulnerabili alle
fluttuazioni dei prezzi e alla volatilita dei mercati.

Liquidita limitata e volume di negoziazione: Non vi € alcuna garanzia di liquidita dei prodotti offerti tramite
mercati secondari sia agli Investitori retail che istituzionali. Il volume dei prodotti negoziati sui mercati
secondari potrebbe essere molto limitato, il che potrebbe avere un effetto negativo sul prezzo di mercato dei
prodotti.

Rischi particolari relativi all’'uso della blockchain: La verifica delle parti e della transazione sara effettuata
sugli smart contract su una blockchain. Pertanto, gli investitori dei titoli tokenizzati sono esposti a maggiori
rischi di frode e perdita, inclusi, a titolo non esaustivo, gli attacchi informatici. In generale, gli asset digitali
possono essere rubati.

Mancanza di protezione del capitale: Oltre alla Collateralizzazione dei titoli, i prodotti emessi non forniscono
alcuna protezione del capitale di alcun importo pagabile per i prodotti.
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Rischio d'investimento passivo: | prodotti non sono gestiti attivamente e potrebbero risentire di un calo
generale nei segmenti di mercato relativi ai rispettivi Sottostanti o loro componenti.

Impatto della vendita dei Sottostanti: Nell'ambito dei processi di emissione e rimborso, I'Emittente puo
vendere periodicamente i Sottostanti o loro componenti, oppure sara tenuto a rimborsare i prodotti. Tali
vendite potrebbero avere un impatto sull'offerta e sulla domanda dei Sottostanti specifici e incidere sulla
determinazione dei prezzi di altri prodotti ai sensi del presente Prospetto di base.

Realizzazione del Collateral: Qualora gli importi ricevuti dopo la realizzazione del Collateral non fossero
sufficienti a coprire interamente le commissioni e le spese e gli obblighi di pagamento del’Emittente nei
confronti degli investitori, gli investitori potrebbero subire una perdita (totale).

Informazioni di base sull'offerta pubblica di titoli

A quali condizioni e con quali tempi posso investire in questo titolo?

Questi titoli sono e possono essere offerti e venduti esclusivamente ai soggetti autorizzati ad acquistare,
detenere e vendere tali titoli ai sensi delle leggi ad essi applicabili di volta in volta. | titoli non sono stati € non
saranno registrati ai sensi dell’'U.S. Securities Act del 1933, e successive modifiche ("Securities Act"), o
presso qualsiasi autorita di regolamentazione dei titoli di qualsiasi Stato o altra giurisdizione degli Stati Uniti e
(i) non possono essere offerti, venduti o consegnati negli Stati Uniti a, o per conto o a vantaggio di Soggetti
statunitensi, e (ii) possono essere offerti, venduti o comunque consegnati in qualsiasi momento solo ai
cessionari che siano Soggetti non statunitensi.

Il prodotto & a tempo indeterminato e pertanto non ha una data di scadenza fissa predeterminata.

Il meccanismo di emissione e rimborso € un processo continuo e ha lo scopo di garantire che i prodotti
abbiano liquidita sufficiente e che i prezzi seguano i relativi Sottostanti. Gli Investitori retail possono
sottoscriverli mediante emissione solo tramite un Partecipante autorizzato e rivendere i propri prodotti
mediante rimborso attraverso I'Emittente o vendendo il prodotto a un Partecipante autorizzato che lo riscattera
presso I'Emittente. Gli Investitori professionali possono sottoscriverli tramite emissione e rivenderli tramite
rimborso attraverso I'Emittente.

Chi e I'offerente e/o il soggetto che chiede 'ammissione alla negoziazione?

L’Offerente € Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2
4UE, Jersey, Regno Unito.

Perché viene redatto questo prospetto?

Il Prospetto di base & stato redatto per I'emissione di titoli tokenizzati. L’'offerta dei prodotti utilizza titoli basati
su un registro (ossia titoli sotto forma di token su un registro distribuito o blockchain), che rappresentano il
valore dei principali titoli negoziabili e pienamente garantiti dai Sottostanti. L'Emittente utilizzera i proventi per
(i) finanziare I'acquisto del Collateral, (ii) pagare le commissioni e i costi dei vari fornitori di servizi collegati alla
creazione, al lancio, all'emissione, al rimborso e alla fornitura di tutti gli ulteriori servizi per i prodotti, (iii)
finanziare le proprie attivita commerciali esistenti e future.

* Kk K
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Kopsavilkums
Saskana ar Eiropas Parlamenta un Padomes 2017. gada 14. junija Regulas (ES) 2017/1129 ("Prospekta

regula") 7. pantu saistiba ar Komisijas 2019. gada 14. marta Delegétas regulas (ES) 2019/980 27. pantu ar
grozijumiem ("Delegéta regula")par vértspapiru Zetonu emisiju,

ko veic:
Backed Assets (JE) Limited,
Dzersija registréta slégta akciju sabiedriba,

(“Emitents”),

datéts ar
2025. gada 2. oktobrT
(“Kopsavilkums”)
Sis Kopsavilkums ir lasams kopa ar Emitenta 2025. gada 8. maija Registracijas dokumentu un Vértspapiru
aprakstu (“Pamatprospekts”) un Emitenta 2025. gada 8. maija Galigajiem noteikumiem, ka art visiem $o
dokumentu pielikumiem.
St informacijas lapa satur bitisku informaciju par $o ieguldijumu produktu. Ta nav reklamas materials. St

informacija saskana ar likumu ir nepiecieSama, lai palidz&étu jums izprast 81 produkta bdtibu, ar to saistito risku,
izmaksas un iespéjamos ieguvumus un zaudé&jumus, ka arT lai palidzétu to salidzinat ar citiem produktiem.
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levads un bridinajumi

Veértspapiru nosaukums un starptautiskais vertspapiru identifikacijas numurs (/SIN)

Veértspapiri ir apziméti ka “vértspapiru zetoni”, kuru Pamata aktivs ir TeraWulf Inc.. (ISIN:

US88080T1043). Vértspapiru ISIN ir CH1473121080.

Emitents un ta kontaktinformacija, tostarp juridiskas personas identifikators (LE/)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Dzersija, talrunis: +44 1534 888860, www.backedassets.fi , LE/: 984500001AB7C6C7F577.

Piedavatajs un ta kontaktinformacija (ja piemérojams), tostarp juridiskas personas identifikators

(LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Dzérsija, talrunis: +44 1534 888860, www.backedassets.fi , LE/: 984500001AB7C6C7F577.

Kompetenta iestade un tas kontaktinformacija

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz,

Lihtensteina, talrunis: +423 236 73 73, www.fma-li.li, info@fma-li.li .

Apstiprinasanas datums

Apstiprinasanas datums ir 2025. gada 2. oktobrT.

Bridinajums

Emitents apliecina, ka:

- Kopsavilkums lasams ka Pamatprospekta ievads un, pienemot |émumu par ieguldijumu vertspapiros,
ieguldrtajiem jaatsaucas uz visu Pamatprospektu kopuma;

- ieguldrtajs var zaudét visu ieguldito kapitalu vai dalu no ta;

- iegulditajam, kurs vélas celt prasibu saistiba ar Pamatprospekta ieklauto informaciju, saskana ar §is
dalibvalsts tiesibu aktiem jamaksa par Pamatprospekta tulkojumu pirms tiesvedibas uzsaksanas;

- civiltiesiska atbildiba attiecas tikai uz personam, kuras ir sagatavojusas un nosutijusas Kopsavilkumu
kopa ar ta tulkojumu, un tikai gadijuma, ja Kopsavilkums, lasot to kopa ar citam Pamatprospekta
dalam, ir maldino8s, neprecizs vai nekonsekvents vai, lasot to kopa ar citam Pamatprospekta dalam,
nesniedz pamatinformaciju, kas palidz&tu iegulditajiem pienemt IEmumus par ieguldijumiem
attiecigajos vértspapiros.

- jus gatavojaties iegadaties produktu, kas nav vienkarss un var bat grati saprotams.

Pamatinformacija par Emitentu

Kas ir vértspapiru Emitents?

Domicils, juridiska forma, LEI, piemérojamie tiesibu akti un Emitenta redistracijas valsts

Emitents saskana ar 1991. gada Uznémumu likumu (DZérsija) ir slégta akciju sabiedriba. Tas juridiska
adrese ir First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Dzérsija. Tas LEl ir
984500001AB7C6C7F577.

Piedavataja pamatdarbiba

Emitenta pamatdarbiba ir ta produktu emisija uz blokkédes balstitu kriptografisko Zetonu veida ES,
Sveicé un citas pasaules valstis (strukturéti Zetonu produkti).

Galvenais akcionars

Emitenta vienigais akcionars ir Backed Finance AG (CHE-410.125.970), kura juridiska adrese ir Caga,
Sveicé. Galvenie Backed Finance AG, Ciga, akcionari ir Adams Levi (Adam Levi), Jehonatans
Goldmans (Yehonatan Goldman) un Roberto Tzaks Kleins (Roberto Isaac Klein), kuriem katram pieder
16,63% akciju.

Galvenie rikotajdirektori

Galvenie direktori ar kopigu parstavibu ir Roberto Tzaks Kleins, DZeimss Nikolass Kaninghems-Deiviss
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(James Nicholas Cunningham-Davis), Rojs Matass (Roy Matas) un Lindsija Anne Breisgérdla (Lindsay
Anne Bracegirdle).

Obligatie revidenti

Sabiedribas revidents ir Grant Thornton AG, Claridenstrasse 35, 8027 Cirihe, Sveice.

Kada ir pamata finansu informacija par Emitentu?

Turpmak sniegta pamata finansu informacija ir balstita uz Backed Assets (JE) Limited finanSu parskatiem
par periodu no 2024. gada 1. janvara lidz 2024. gada 31. decembrim un Backed Assets GmbH finansu
parskatiem par periodu no 2023. gada 1. janvara lidz 2023. gada 31. decembrim.

Pelnas vai zaudéjumu apréekins

01.01.2023. — 31.12.2023. un 01.01.2024. — 31.12.2024. HIEEs SRR, U S,
01.01.2024. — 01.01.2023. -
31.12.2024. 31.12.2023. 31.12.2024. 31.12.2023.
uUsD uUsD uUsD uUsD
Apgrozijums 105 888 87 440 Krajumi 21551 060 48 253 713
TieSas izmaksas -136 849 -168 112 Debitori 5234 0
Citi
saimnieciskas -625 682 -445 051 Skaidra 184 542 402 504
darbibas nauda
izdevumi
2T -656 643 525723 [APgrozamil 54740836 48 656 217
rezultats e Iidzekli
Pelna no finansu Kreditori
aktiviem to -9 280 0 (termins <1 -21724 810 -48 364 468
patiesaja vertiba gads)
Neto
Sanemta sadale 66 0 apgrozami 16 026 291749
e Iidzekli
" Kopéjie
- 94 0 minus 16 026 291 749
tamlidzigi - N
L . Istermina
ienakumi s
saistibas
Procentu o
o Kreditori
maksajumi un -34 475 25775 (terming >1 423 898 0
tamlidzigi
; ) gads)
izdevumi
Zaudeéjumi
pirms nodoklu -700 238 -551 498 Neto aktivi -407 872 291 749
nomaksas
NOdO_I.(“S I 634 -393 Kapitals un rezerves
zaud&jumiem
Perioda pelna -669 604 -551 891 Clizs 1 507 244 1 507 244
30 rezerves
- = Pelnas un
Naudas plismas parskats par i
01.01.2023. — 31.12.2023. un 01.01.2024. — 31.12.2024, |72ud&jumu) 1915116 -1215495
parskats
01.01.2024. - 01.01.2023. —  |Akcionaru
31.12.2024. 31.12.2023. lidzekli -407 872 291749

UsD usD

Naudas plismas|
no -735 393 47 753 518
pamatdarbibas

Naudas plismas|

no ieguldijumu 0 -48 164 180
darbtbam
Naudas plismas|
no finansé$anas 517 431 259 482
darbibam
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Skaidras
naudas un tas
ekvivalentu
izmainas

-217 962 -151 180

Kadi ir galvenie Emitentam raksturigie riski?

Turpmak izklastiti batiskakie Emitentam raksturigie riski. So risku iestaganas var negativi ietekmét
Emitenta uznéméjdarbibu, darbibas rezultatus, rentabilitati, finansialo stavokli vai perspektivas.

Isa uznéméjdarbibas vésture, ierobeZota finansu informacija un nav noteikts Emitenta reitings:
Ta ka Emitents ir registréts 2024. gada 19. janvari, ir pieejama ierobezota (vésturiska) finansu
informacija par Emitentu un Emitents ir paklauts kredrtreitinga triikuma riskam. Tas nozimé, ka pastav
risks, ka Pamatprospekta un papildu dokumentu iesnieg8anas bridi uznémuma saimnieciska darbiba vél
nav pieradrita.

Atkariba no pakalpojumu sniedzé&jiem: Emitents ir atkarigs no vairakiem pakalpojumu sniedzé&jiem, lai
uzturétu emisijas un NodroSinajumu. Gadijuma, ja ar kadu no esoSajiem partneriem notiek batiskas
negativas izmainas un piemeérota alternativa nav pieejama vai nav realizé€jama, Emitentam var nespét
turpinat produktu kotéSanu un apkalposanu.

Normativas vides izmainas: Emitents emité finanSu produktus, kuru normativa vide Skiet neskaidra, jo
ta nepartraukti attistas un pielagojas jaunam tehnologijam. Tas var radit ievérojamu pamatdarbibas
izmaksu pieaugumu un var bitiski negativi ietekmét Emitenta neto aktivus, finansialo stavokli un
darbibas rezultatus un tadéjadi negativi ietekmét ta spéju apmierinat ar produktiem saistitos prasijumus.

Ar programmatiru saistitie riski: Vértspapiru zetonus var ietekmét klidas un ar viedajiem ligumiem
saistiti riski, ka rezultata iegulditaji var zaudét kontroli par saviem aktiviem, vai var notikt parkapums, kas
var izraisTt neplanotu jauna aktiva registraciju blokkédé (minting).

Likviditates risks: Emitentam jebkura bridi var pietrukt [ildzeklu maksajumu veikSanai, kas nozimé, ka
Emitentam var bat gritibas izpildit finansialas saistibas.

Darijuma partnera risks: Kopuma Emitents palaujas uz treSajam pusém, kas nodroS$ina tirdzniecibu
gan ar produktiem, gan ar jebkadiem pamata aktiviem. Jebkadi $adu treSo personu darbibas
partraukumi vai birzu un citu platformu darbibas traucéjumi var izraistt produktu vértibas
samazinasanos, kas savukart var negativi ietekmét Emitentu un/vai iegulditajus.

Kreditrisks: legulditaji ir paklauti Emitenta, Parvalditaja un citu puSu kreditriskam. legulditaja spé&ja
sanemt maksajumu ir atkariga no Emitenta spéjas izpildit §Ts saistibas. Saistibu neizpildes,
maksatnespéjas vai bankrota gadijuma iegulditaji var nesanemt viniem pienakoSos summu.

Visparéjais maksatnespéjas risks: legulditaji ir paklauti produktu Emitenta kredttriskam. Produkti
veido Emitenta pakartotas saistibas un ierindojas pari passu sava starpa un attieciba uz visam paréjam
Emitenta pasSreizé&jam un nakotnes pakartotajam saistibam. Emitenta maksatnespéja var izraisTt dal€ju
vai pilnigu ieguldita kapitala zaud&jumu.

Emitents ka ipasam noliikam dibinata sabiedriba: Emitents ir jaunizveidota, TjpaSam noldkam dibinata
sabiedriba (“SPV”), kuras vienigais uznéméjdarbibas mérkis ir finandu instrumentu emisija. Tadéjadi
Emitents Sobrid nav rentabls un ir atkarigs no Matessabiedribas un Matessabiedribas iegulditaju
kapitala un nodro$inata finanséjuma. Rezerves uznémuma darbibas nodrosinasanai ir ierobeZotas, kas
var izraisit Emitenta nespéju turpinat darbibu.

Tirgus risks: Tirgus risks attiecas uz iesp&jamiem zaud&jumiem, ko rada izmainas Emitenta aktivu un
pasivu vértéjuma tirgus cenu, svarstibu, korelaciju un citu vértéSanai nozimigu faktoru izmainu dél.

Operacionalais risks: Pastav vairaki ar aréjiem un iek3&jiem apstakliem vai notikumiem saistiti riski,
kas var kaitet Emitenta uznéméjdarbibai. Jebkurs no Siem riskiem var kaitét Emitenta reputacijai un
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darbibas rezultatiem.

Datu aizsardzibas parkapuma risks: Emitents glaba ievérojamus datu apjomus, kas saistiti ar
dartjumiem, darfjumu izpildi, ka arT glaba klientu datus. Batiskam datu aizsardzibas parkapumam var bt
plasa negativa ietekme, tostarp tas var radrt tirdzniecibas zaudéjumus un reputacijas zudumu, kas var
negativi ietekmét Emitenta pamatdarbibu.

Personala savstarpéja atkariba / interesu konflikti: Emitenta direktori darbojas ari Backed Finance
AG, kam pieder 100% Emitenta (“Matessabiedriba”), valdé vai ienemt attieciga sekretara amatu. Taja
pasa laika Matessabiedriba ir arf Emitenta ligumiskais Tokenizétajs. STs intereses var atSkirties vai but
pretruna ar iegulditaju, kuri iegadajas Produktus, interesém. Citus Emitenta direktorus nodarbina
Administrators, kuram ir vienoSanas sniegt Emitentam noteiktus administracijas un uznémuma
sekretariata pakalpojumus.

Ar kiberdrosibu saistitie riski: Emitents nodarbojas ar tieSsaisté registrétiem vértspapiru Zetoniem un
tapéc ir paklauts operacionaliem, informacijas drosibas un saistitiem kiberdroSibas riskiem. Sistemu
kiberdroSibas klumes vai parkapumi var radtt traucéjumus un ietekmét uznémejdarbibu, ka rezultata var
rasties, pieméram, finansiali zaud&jumi vai tikt izpausta konfidenciala informacija. Sadu kiberdrosibas
risku iestaSanas rezultata iegulditaji var zaudét savus ieguldijumus.

Pamatinformacija par vertspapiriem

Kadas ir vértspapiru galvenas iezimes?
Veids, klase un ISIN

Piedavatie vertspapiri veido Emitenta pakartotas saistibas elektroniski nodroSinatu (/ledger-based)
vértspapiru veida. Konkrétak, vertspapiri tiek emitéti blokkédé balstitu kriptografisko zetonu veida
Sveicé un visa pasaulé (strukturéti Zetonu produkti). Produkti tiek emitéti ka strukturéti produkti saskana
ar Let. a Nr. 4 FinSA 3. punkti, t.i., sertifikati kriptografisko Zetonu veida, un meklé |oti pieprasitas,
likvidas un kotétas akcijas un citus vértspapirus, lai padarttu tos viegli pieejamus iegulditajam
(izsekosanas sertifikati (tracker certificates) saskana ar Sveices Strukturéto produktu asociacijas SSPA
Sveices atvasinato vértspapiru karti). To ISIN ir CH1473121080.

Valita, vértiba, nominalvértiba, emitéto vértspapiru skaits un termins

Piedavato vértspapiru vallta ir USD. Maksimalais emisijas apjoms ir 100 000 000 ASV dolaru. Emitétais
produkts ir beztermina, un tapéc tam nav ieprieks$ noteikta fikséta termina. Viens vértspapirs atbilst
vienai pilnai attiecigad Pamata aktiva vienibai.

Ar vértspapiriem saistitas tiesibas

legulditdju, attiecigi kreditoru, tiesibas neietver nekadas akcionaru tiesibas. Tadéjadi, tiek noraiditas
visas tiesibas piedalities sédés, sanemt dividenZzu maksajumus, citas [ldzdalibas tiesibas vai
balsstiesibas Emitenta vai jebkuru Pamata aktivu emitentu vai citu struktiru kopsapulcé. Produktiem
nav procentu likmes. legulditajiem ir tiestbas pieprasit Emitentam izpirkt vairakus produkta vértspapirus,
iesniedzot pardoSanas rikojumu (“Izpirk8anas rikojums”).
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Vértspapiru relativa prioritate

Investoriem ir primaras prasijuma tiesibas pret NodroSinajumu, kas pieskirts konkrétajam produktam,
kuru tie tur, un pakartotas prasijuma tiesibas pret Emitenta aktiviem péc tam, kad ir nokartotas visas
primaras prasibas. legulditaji uznemas Emitenta saistibu neizpildes risku. Tapéc zetonu produkti ir
Emitenta nodroSinatas un tikai pakartotas saistibas un tiem ir vienlidziga savstarpégja prioritate. Attieciba
uz visam citam nodrosinatam un pakartotam saistibam, tas ierindojas pari passu. Produkti nav
apdrosinati un tiem nesniedz garantijas neviena valdiba vai agentara.

Vértspapiru brivas atsavindSanas ierobezojumi

Veicot jebkadu elektroniski nodrosinatu vértspapiru atsavinasanu, $ada atsavina$ana javeic, registréjot
to elektroniskaja virsgramata. Jebkada tiesibu uz vértspapiriem atsavinadana, iznemot atsavinaSanu,
izmantojot vértspapiru elektronisko virsgramatu, ir aizliegta. Produktu piedavasana vai pardoSana
noteiktas jurisdikcijas var tikt ierobezZota ar likumu, tostarp Pamata aktivu vértspapiru un/vai indeksu dél.
Produkti, kas tiek piedavati primarajos un sekundarajos tirgos un citas platformas saskana ar
Pamatprospektu, nav paredzéti izplatiSanai nevienai ASV personai vai jebkurai personai vai adresei
ASV vai jebkura cita jurisdikcija (i), kura izplatiSana batu nelikumiga (pieméram, saskana ar Sankciju
noteikumiem, pieméram, Ziemelkorejas, Sirijas vai Iranas rezidentiem), vai (ii) kuras var klasificét ka
augsta riska jurisdikcijas, uz kuram attiecas aicinajums rikoties saskana ar FinanSu darijumu darba
grupas ("FATF") noteikumiem.

Kur vertspapiri tiks tirgoti?

Uz vértspapiriem neattiecas pieteikums pielaidei tirdzniecibai reguléta tirga, citu treSo valstu tirgos, MVU
izaugsmes tirgd vai daudzpusgja tirdzniecibas sistema.

Vai vertspapiri ir saistiti ar garantiju?

Veértspaplri nav saistiti ar potenciala galvotaja garantiju.

Kadi ir galvenie riski, kas raksturigi vertspapiriem?

Ar strukturétajiem produktiem saistitie riski: legulditajiem jaapzinas, ka produktu tirgus vértibai var
nebut tieSas saistibas ar Pamata aktivu vai Pamata aktivu komponentu domingjoSo cenu. Produktu
sniegums var ievérojami atSkirties no paSu Pamata aktivu tieSo turéjumu pelnas, kas ir saistits ar
iegulditaju maksu vai jebkadas izpirkSanas maksas negativo ietekmi.

lerobezots tirdzniecibas laiks: Pamata aktivu, tatad produktu NodroSinajuma, tirdzniecibu birza var
ierobezot I1dz konkrétiem tirdzniecibas logiem, kas ir spéka attiecigaja vértspapiru/predu birza. Sis
ierobezojums var ierobezot Emitenta sp€&ju nodroSinat NodroSinajuma segumu, pardodot un pérkot
vértspapirus, un varétu paklaut Emitentu un iegulditajus cenu svarstibam un tirgus svarstibam.

lerobezota likviditate un tirdzniecibas apjoms: Produktu, kas tiek piedavati otrreiz€jos tirgos gan
privatajiem, gan institucionalajiem iegulditajiem, likviditate netiek garantéta. Otrreizgjos tirgos tirgoto
produktu apjoms var bt |oti ierobeZots, kas var negativi ietekmét produktu tirgus cenu.

Ar blokkédes lieto$anu saistitie 1pasie riski: PuSu un darfjuma parbaude tiks veikta, izmantojot
viedos ligumus blokk&dé. STiemesla dé| vértspapiru Zetonu iegulditaji ir paklauti paaugstinatiem riskiem
saistiba ar krapSanu un zaudéjumiem, tostarp, bet ne tikai, kiberuzbrukumiem. Digitalie aktivi var tikt
nozagti.

Kapitala aizsardzibas trikums: I1znemot vértspapiru NodrosinaSanu, emitétie produkti neparedz
kapitala aizsardzibu nevienai summai, kas maksajama saistiba ar produktiem.
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Pasivo ieguldijumu risks: Produkti netiek aktivi parvaldtti, un tos var ietekmét visparéja tirgus
segmentu lejupslide, kas saistita ar attiecigo(-ajiem) Pamata aktivu(-iem) vai Pamata aktiva(-u)
komponentu(-iem).

Pamata aktivu pardosanas ietekme: Emitents emisijas un izpirkSanas procesos var periodiski pardot
Pamata aktivu vai Pamata aktivu komponentus, vai arT tam var bt nepiecieSams izpirkt produktus.
S8ada pardosana var ietekmét piedavajumu un pieprasijumu péc konkrétiem Pamata aktiviem un var
ietekmét citu Saja Pamatprospektd minéto produktu cenas.

Nodrosinajuma realizacija: Gadijuma, ja sanemtas summas péc Nodro8indjuma realizacijas nav
pietiekamas, lai pilntba segtu maksas un izdevumus un Emitenta maksajumu saistibas pret
ieguldttajiem, ieguldrtajiem var rasties (pilnigi) zaudéjumi.

Pamatinformacija par vértspapiru publisko piedavajumu

Ar kadiem nosacijumiem un kados terminos es varu ieguldit Saja vértspapira?

Sie vértspapiri tiek un var tikt piedavati un pardoti tikai personam, kuram ir atlauts iegadaties, turét un
pardot §adus vértspapirus saskana ar tiesibu aktiem, kas tam periodiski ir piemérojami. Vértspapiri nav
un netiks registréti saskana ar 1933. gada ASV Vértspapiru likumu ar grozijumiem (“Vértspapiru likums”)
vai jebkura Amerikas Savienoto Valstu Stata vai citas jurisdikcijas vértspapiru regulativaja iestade, un (i)
tos nedrikst piedavat, pardot vai piegadat Amerikas Savienotajas Valstis ASV personam vai to varda vai
laba, un (ii) tos jebkura laika var piedavat, pardot vai citadi piegadat tikai personam, kuras nav Amerikas
Savienoto Valstu personas.

Produkts ir beztermina, tapéc tam nav iepriek$ noteikta fikséta termina.

Emisijas un izpirk§anas mehanisms ir nepartraukts process, un tas ir paredzéts, lai nodrosinatu
pietiekamu produktu likviditati un cenas atbilstibu attiecigajam Pamata aktivam. Privatie iegulditaji var
parakstities emisijai, tikai ar Pilnvarota dalibnieka starpniecibu, un pardot savus produktus atpakal,
veicot izpirk§anu par labu Emitentam vai pardodot produktu Pilnvarotam dalibniekam, kurs to izpirks par
labu Emitentam. Profesionalie iegulditaji var parakstities emisijai, un pardot produktus atpakal, veicot
izpirkSanu par labu Emitentam.

Kas ir Piedavatajs un/vai persona, kas pieprasa pielaidi tirdzniecibai?

Piedavatajs ir Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Dzérsija.

Kapeéc tiek sagatavots Sis prospekts?

Pamatprospekts ir sagatavots vértspapiru Zetonu emisijas vajadzibam. Produktu piedavajuma tiek
izmantoti elektroniski nodrosinati vértspapiri (t.i., vértspapiri Zetonu veida izkliedéta elektroniska
virsgramata vai blokkédé), kas parstav lielako tirgojamo vértspapiru vértibu un ko pilniba nodrosina
Pamata aktivi. Emitents izmantos ienémumus, lai (i) finansétu Nodrosinajuma iegadi, (ii) samaksatu
dazadu pakalpojumu sniedz&ju maksas un izmaksas saistiba ar produktu izveidi, palaiSanu, emitésanu,
izpirk§anu un visu turpmako pakalpojumu sniegSanu, (iii) finansétu savu esoSo un turpmako
uznémejdarbibu.

* k %
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Rezumat
Tn conformitate cu art. 7 din Regulamentul (UE) 2017/1129 al Parlamentului European si al Consiliului din 14 iunie

2017 ("Regulamentul privind Prospectul de emisiune") in legatura cu art. 27 din Regulamentul delegat (UE)
2019/980 al Comisiei din 14 martie 2019, astfel cum a fost modificat ("Regulamentul delegat")

pentru emiterea de active tokenizate

de catre
Backed Assets (JE) Limited
societate cu raspundere limitata constituita in Jersey

(,Emitent”)

datat
12:00:00 AM
(,Rezumat”)
Prezentul rezumat trebuie citit impreuna cu Documentul de inregistrare si Nota privind valorile mobiliare ale
Emitentului din data de 8 mai 2025 ("Prospectul de baza") si Conditiile finale ale Emitentului din data de 8 mai
2025, precum si cu orice suplimente la aceste documente.
Acest document informativ va ofera informatii esentiale cu privire la acest produs de investitii. Acesta nu este un

material publicitar. Aceste informatii sunt solicitate prin lege pentru a va ajuta sa intelegeti natura, riscul, costul si
potentialele castiguri si pierderi ale acestui produs si pentru a va ajuta sa il comparati cu alte produse.
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Introducere si avertismente

Denumirea si numarul international de identificare (ISIN) al valorilor mobiliare

Valorile mobiliare au denumirea de ,valori mobiliare tokenizate” al caror fundament este TeraWulf Inc..

(ISIN: US88080T1043). ISIN al valorilor mobiliare este: CH1473121080.

Identitatea si datele de contact ale Emitentului, inclusiv identificatorul entitatii juridice (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telefon: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Identitatea si datele de contact ale Ofertantului (daca este cazul), inclusiv identificatorul entitatii

juridice (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,

Jersey, telefon: +44 1534 888860, www.backedassets.fi, LEI: 984500001AB7C6C7F577.

Identitatea si datele de contact ale Autoritatii competente

Autoritatea Pietei Financiare din Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz,

Liechtenstein, numar de telefon: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Data aprobarii

Data aprobarii este 12:00:00 AM.

Anunt de avertizare

Emitentul declara ca:

- Rezumatul ar trebui citit ca o introducere la Prospectul de Baza si cé investitorii ar trebui sa consulte
Prospectul de Baza in ansamblu, atunci cand iau decizia de a investi in valori mobiliare;

- investitorul ar putea pierde tot sau o parte din capitalul investit;

- uninvestitor care doreste sa initieze o actiune privind informatiile continute intr-un Prospect de Baza
poate, in conformitate cu legislatia nationala a acestui stat membru, sa plateasca pentru traducerea
Prospectului de Baza Tnainte ca procedurile sa poata fi initiate;

- raspunderea civild revine numai persoanelor care au produs si au comunicat Rezumatul impreuna cu
orice traducere a acestuia si numai in cazul in care Rezumatul, atunci cand este citit impreuna cu
celelalte parti ale Prospectului de Baza, este duplicitar, inexact sau inconsecvent sau, atunci cand
este citit iImpreuna cu celelalte parti ale Prospectului de Baza, nu transmite informatiile de baza care
ar ajuta investitorii s& ia decizii cu privire la investitiile in valorile mobiliare in cauza.

- sunteti pe punctul de a achizitiona un produs care nu este simplu si poate fi dificil de inteles.

Informatii de baza despre Emitent

Cine este Emitentul valorilor mobiliare?

Domiciliul, forma juridica, LEI, legea aplicabild si tara de inregistrare a Emitentului

Emitentul este o societate cu raspundere limitata in conformitate cu Legea societatilor (Jersey) din 1991.
Sediul social si adresa sa sunt First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE,
Jersey. LEI este: 984500001AB7C6C7F577.

Activitatile principale ale Ofertantului

Principala activitate a Emitentului este emiterea produselor sale sub forma de tokenuri criptografice
bazate pe blockchain in UE, Elvetia si alte tari din intreaga lume (produse structurate tokenizate).

Principal detinator de cote

Actionarul unic al Emitentului este Backed Finance AG (CHE-410.125.970), cu sediul social in Zug,
Elvetia. Principalii actionari ai Backed Finance AG, Zug, sunt Adam Levi, Yehonatan Goldman si
Roberto Isaac Klein, fiecare detinand 16,63% din actiuni.

Principalii directori generali

Directorii-cheie cu putere de reprezentare comuna sunt Roberto Isaac Klein, James Nicholas
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Cunningham-Davis, Roy Matas si Lindsay Anne Bracegirdle.

Identitatea auditorilor statutari

Auditorul este Grant Thornton AG, Claridenstrasse 35, 8027 Ziirich, Elvetia.

Care sunt principalele informatii financiare referitoare la Emitent?

2023-31 decembrie 2023.

Urmatoarele informatii financiare-cheie se bazeaza pe situatiile financiare ale Backed Assets (JE) Limited
pentru perioada 1 ianuarie 2024-31 decembrie 2024 si ale Backed Assets GmbH pentru perioada 1 ianuarie

Situatia veniturilor din

01.01.2023 - 31.12.2023 si 01.01.2024 - 31.12.2024

Bilant la 31.12.2023 si 31.12.2024
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01.01.2023-
01.01.2024-31.12.2024 31.12.2023 31.12.2024 31.12.2023
usD usb UsD usD
Cifra de afaceri 105.888 87.440 Inventar 21.551.060 48.253.713
Costuri directe -136.849 -168.112 Debitori 5.234 0
Alte cheltuieli de -625.682 -445.051 Numerar 184.542 402.504
exploatare
Rezultatul -656.643 525.723 Active 21.740.836 48.656.217
operational circulante
Castig din active Creditori
financiare la -9.280 0 (scadenti -21.724.810 -48.364.468
valoarea justa <1 an)
Active
Distributii primite 66 0 curente 16.026 291.749
nete
Total
Alte dobanzi de active
fncasat si 94 0 minus 16.026 291.749
venituri similare datorii
curente
Dobanzi de platit Creditori
si cheltuieli -34.475 -25.775 (scadenti > -423.898 0
similare 1 an)
Pierderi fiscale Active
inainte de -700.238 -551.498 nete -407.872 291.749
impozitare
Impozit pierderi . -
fiscale 634 -393 Capital si rezerve
Akl -669.604 -551.891 — 1.507.244 1.507.244
perioadei rezerve
. . q o - Contul de
Situatia fluxurilor de numerar in perioadele Y ) )
01.01.2023 - 31.12.2023 si 01.01.2024 - 31.12.2024 profit s 1915116 1:215.495
o pierdere
Fonduri
01.01.2023- ale
01.01.2024-31.12.2024 31.12.2023 actionarilo -407.872 291.749
r
uUsD usD
Fluxuri de
numerar din -735.393 47.753.518
activitati de
exploatare
Fluxuri de
numerar din 0 -48.164.180
activitati de
investitii
Fluxuri de
) 517.431 259.482
activitati de
finantare




Variatia
numerarului si
a -217.962 -151.180
echivalentelor
de numerar

Care sunt principalele riscuri specifice Emitentului?

Tn cele ce urmeaz sunt prezentate cele mai importante riscuri pentru Emitent. Realizarea acestor riscuri
ar putea duce la efecte negative asupra activitatii, rezultatelor operatiunilor, profitabilitatii, situatiei
financiare sau perspectivelor Emitentului.

Scurt istoric de afaceri, informatii financiare limitate si niciun rating al Emitentului: Din cauza
faptului ca Emitentul a fost constituit la 19 ianuarie 2024, informatiile financiare limitate (istorice) privind
Emitentul sunt disponibile si Emitentul este supus riscului de a nu avea rating de credit. Acest lucru
implica riscul ca activitatea comerciala a societatii sa nu fie inca dovedita pana la momentul depunerii
Prospectului de Baza si a documentelor suplimentare.

Dependenta de furnizorii de servicii: Emitentul este dependent de o serie de furnizori de servicii
pentru a mentine emisiunile si garantiile. In cazul in care intervine o schimbare negativa semnificativa in
legatura cu orice partener existent iar o alternativa adecvata nu este disponibila sau nu este fezabila,
Emitentului ii poate fi imposibil s& continue sa listeze si sd deserveasca produsele.

Schimbari ale mediului de reglementare: Emitentul emite produse financiare al caror mediu de
reglementare pare a fi neclar, deoarece este in continua dezvoltare si adaptare la noile tehnologii. Acest
lucru poate duce la cresteri semnificative ale costurilor in activitatea operationala si poate avea un efect
negativ semnificativ asupra activelor nete, a pozitiei financiare si a rezultatelor operatiunilor Emitentului
si, prin urmare, poate afecta negativ capacitatea acestuia de a indeplini cererile de despagubire care
decurg din produse.

Riscuri legate de software: Valorile mobiliare tokenizate pot fi susceptibile de erori si riscuri legate de
contractele inteligente, care ar putea duce la pierderea controlului de catre investitori asupra activelor lor
sau la o incalcare care ar putea provoca o creare neintentionatd de moneda a activului.

Riscul de lichiditate: Emitentul poate sa nu aiba suficiente fonduri pentru efectuarea platilor in orice
moment, ceea ce inseamnda ca Emitentul poate avea dificultati in indeplinirea obligatiilor financiare.

Riscul de contrapartida: in general, Emitentul se bazeazé pe terte parti care asigura tranzactionarea
atat a produselor, cét si a oricarui activ de baza. Orice disfunctionalitate a unor astfel de terti sau
perturbare a pietelor bursiere si a altor platforme poate duce la o pierdere de valoare a produselor, ceea
ce, la randul sau, poate avea un impact negativ asupra Emitentului si/sau a investitorilor.

Riscul de credit: Investitorii sunt expusi la riscul de credit al Emitentului, al custodelui si al altor parti.
Capacitatea unui investitor de a obtine plata depinde de capacitatea Emitentului de a indeplini aceste
obligatii. in caz de neplata, insolventa sau faliment, este posibil ca investitorii s& nu primeasca suma
care li se datoreaza.

Riscul general de insolvabilitate: Investitorii sunt expusi la riscul de credit al Emitentului produselor.
Produsele constituie obligatii subordonate ale Emitentului si sunt de valoare egala intre ele si cu toate
celelalte obligatii subordonate actuale si viitoare ale Emitentului. Insolventa Emitentului poate duce la o
pierdere partiala sau totala a capitalului investit.

Emitentul ca vehicul cu scop special: Emitentul este un vehicul cu scop special ("SPV") nou infiintat,
cu unicul scop de afaceri de a emite instrumente financiare. Astfel, Emitentul nu este in prezent profitabil
si depinde de capitalul si finantarea din partea societatii-mama si a investitorilor societatii-mama.
Rezervele pentru mentinerea operatiunilor societatii sunt limitate, ceea ce poate duce la incapacitatea
Emitentului de a continua activitatea.
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Risc de piata: Riscul de piata se refera la pierderile potentiale cauzate de modificarile evaluarii activelor
si pasivelor emitentului ca urmare a modificarilor preturilor de piata, volatilitatilor, corelatiilor si altor
factori relevanti pentru evaluare.

Risc operational: Exista o serie de riscuri legate de circumstante sau evenimente externe si interne
care pot afecta activitatea operationald a Emitentului. Oricare dintre aceste riscuri poate fi in detrimentul
reputatiei si rezultatelor operationale ale Emitentului.

Riscul de incalcare a securitatii datelor: Emitentul pastreaza cantitati semnificative de date privind
tranzactiile, executarea tranzactiilor, precum si date privind clientii. O incélcare semnificativa a securitatii
datelor poate avea efecte negative de mare amploare, inclusiv pierderi comerciale si pierderi de
reputatie, care pot avea un impact negativ asupra activitatii de baza a Emitentului.

Interdependenta personalului / Conflicte de interese: Directorii Emitentului functioneaza, de
asemenea, in cadrul Consiliului de administratie al Backed Finance AG, care detine 100% din actiunile
Emitentului ("societatea-mama"), sau al secretarului respectiv. In acelasi timp, societatea-mama este
Tokenizerul contractual al Emitentului. Aceste interese pot devia sau intra in conflict cu interesele
investitorilor in produse. Alti directori ai Emitentului sunt angajati de Administrator, care a incheiat un

contract prin care furnizeaza Emitentului anumite servicii administrative si de secretariat al societatii.

Riscuri legate de securitatea cibernetica: Emitentul se ocupa cu valori mobiliare tokenizate,
inregistrate online si, prin urmare, este susceptibil de riscuri operationale, de securitate a informatiilor si
riscuri ,cibernetice” conexe. Erorile de securitate cibernetica sau incalcarile sistemelor au capacitatea de
a provoca perturbari si de a afecta operatiunile comerciale si pot avea ca rezultat, de exemplu, pierderi
financiare sau divulgarea de informatii confidentiale. Investitorii isi pot pierde investitiile ca urmare a
unor astfel de riscuri legate de securitatea cibernetica.

Informatii de baza privind valorile mobiliare
Care sunt principalele caracteristici ale valorilor mobiliare?

Tip, clasa si ISIN

Valorile mobiliare oferite constituie obligatii subordonate ale Emitentului sub forma unor valori mobiliare
bazate pe registru. Mai exact, valorile mobiliare sunt emise sub forma de tokenuri criptografice bazate
pe blockchain in Elvetia si in intreaga lume (produse structurate tokenizate). Produsele sunt emise ca
produse structurate in conformitate cu art. 3 Let. a Nr. 4 FinSA, si anume certificate sub forma de
tokenuri criptografice si urmaresc actiuni si alte valori mobiliare foarte solicitate, lichide si cotate la
bursa, pentru a le face usor accesibile investitorilor (certificate digitale de tracker in conformitate cu
harta elvetiana a produselor derivate a Asociatiei elvetiene a produselor structurate SSPA). ISIN-ul lor
este: CH1473121080.

Moneda, valoarea nominald, numarul de valori mobiliare emise si termenul

Moneda valorilor mobiliare oferite este USD. Volumul maxim al emisiunii este de 100.000.000 USD.
Produsul emis este deschis si, prin urmare, nu are o data de scadenta fixa prestabilitd. Un titlu de
valoare corespunde unei unitati intregi a respectivului activ de baza.

Drepturile aferente valorilor mobiliare

Drepturile investitorilor, respectiv ale creditorilor nu constau n niciun drept al actionarilor; astfel, se
exclud toate drepturile de participare, plata dividendelor, alte drepturi de participare sau drepturi de vot
la 0 adunare generald a Emitentului sau a oricaror emitenti de titluri de active de baza sau alte entitati.
Produsele nu sunt purtatoare de dobanda. Investitorii au dreptul de a solicita Emitentului sa rascumpere
un numar de titluri de valoare pentru un produs prin transmiterea unui ordin de vanzare (,ordin de
rascumparare”).
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Vechimea relativa a valorilor mobiliare

Investitorii au o creanta primara asupra garantiei reale alocate produsului specific pe care il detin si o
creanta subordonata asupra activelor Emitentului dupa ce toate creantele primare au fost decontate.
Investitorii Tsi asuma riscul de neplaté al Emitentului. Prin urmare, produsele tokenizate constituie
obligatii de garantie si sunt subordonate numai Emitentului si au acelasi rang intre ele. impreuné cu
toate celelalte obligatii de garantie si subordonate, acestea sunt de rang egal. Produsele nu sunt nici
asigurate, nici garantate de niciun guvern sau agentie.

Restrictii privind libera transferabilitate a valorilor mobiliare

Orice transfer de valori mobiliare bazate pe registrul de evidenta necesita transferul valorilor mobiliare
prin intermediul registrului de evidenta. Este interzis orice transfer al dreptului la valori mobiliare, cu
exceptia transferului prin intermediul registrului de valori mobiliare. Oferirea sau vanzarea produselor in
anumite jurisdictii poate fi restrictionata prin lege, inclusiv din cauza activelor de baza si/sau a indicilor.
Produsele oferite pe pietele primare si secundare si pe alte platforme conform Prospectului de Baza nu
sunt destinate distribuirii catre nicio persoana din S.U.A. sau catre nicio persoana sau adresa din S.U.A.
sau din orice alta jurisdictie (i) Tn care distribuirea ar fi ilegala (de exemplu, care face obiectul
Regulamentelor privind sanctiunile, cum ar fi rezidentii din Coreea de Nord, Siria sau Iran) sau (ii) care
pot fi clasificate drept jurisdictii cu risc ridicat care fac obiectul unei cereri de actiune in conformitate cu
Grupul de Actiune Financiara Internationala ("FATF").

Unde vor fi tranzactionate valorile mobiliare?

Valorile mobiliare nu fac obiectul unei cereri de admitere la tranzactionare pe o piata reglementata, pe
pietele altor tari terte, pe piata de crestere a IMM-urilor sau pe un MTF.

Exista o garantie atasata valorilor mobiliare?

Valorile mobiliare nu sunt insotite de nicio garantie din partea unui potential garant.

Care sunt principalele riscuri specifice valorilor mobiliare?

Riscuri legate de produsele structurate: Investitorii trebuie sa fie constienti de faptul ca este posibil
ca valoarea de piata a produselor sa nu aiba o legatura directa cu pretul predominant al activelor de
baz& sau al componentelor activelor de baza. in special, performanta produselor poate diferi
semnificativ de randamentul detinerilor directe de Underlyings, din cauza efectului negativ al
comisioanelor investitorilor sau al oricarei taxe de rascumparare.

Ore de functionare limitate: Tranzactionarea pe bursa a activelor de baza, deci a garantiilor reale ale
produselor, poate fi limitata la anumite ferestre de tranzactionare disponibile pe bursa de valori
mobiliare/marfuri relevanta. Aceasta restrictie ar putea limita capacitatea Emitentului de a asigura
acoperirea garantiei prin vanzarea si cumpararea de titluri de valoare si ar putea face Emitentul si
investitorii vulnerabili la fluctuatiile preturilor si la volatilitatea pietelor.

Lichiditate si volum de tranzactionare limitate: Nu exista nicio garantie cu privire la lichiditatea
produselor oferite prin intermediul pietelor secundare investitorilor cu amanuntul si institutionali
deopotriva. Volumul de produse tranzactionate pe pietele secundare poate fi foarte limitat, ceea ce
poate avea un efect negativ asupra pretului de piata al produselor.

Riscuri speciale legate de utilizarea blockchainului: Verificarea partilor si tranzactia vor fi efectuate
prin intermediul contractelor inteligente pe un blockchain. Prin urmare, investitorii in valori mobiliare
tokenizate sunt expusi unor riscuri sporite privind frauda si pierderile, inclusiv, dar fara a se limita la
atacuri cibernetice. In general, bunurile digitale pot fi furate.

Lipsa protectiei capitalului: In afara de garantarea titlurilor de valoare, produsele emise nu ofera nicio
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Riscul investitiilor pasive: Produsele nu sunt gestionate in mod activ si pot fi afectate de un declin
general al segmentelor de piata legate de activul de baza (activele de baza) respectiv(e) sau de
componenta (componentele) acestuia (acestora).

Impactul vanzirii activelor de baza: in cadrul proceselor de emisiune si rascumparare, emitentul
poate vinde periodic active de baza sau componente ale activelor de baza sau va fi obligat sa
rascumpere produse. Astfel de vanzari ar putea avea un impact asupra ofertei si a cererii pentru activele
de baza specifice si ar putea afecta pretul altor produse din prezentul Prospect de baza.

Realizarea garantiei: in cazul in care sumele primite dupé realizarea garantiei nu sunt suficiente pentru
a acoperi integral comisioanele si cheltuielile si obligatiile de plata ale emitentului fata de investitori,
atunci investitorii pot suferi o pierdere (totala).

Informatii de baza privind oferta publica de valori mobiliare

in ce conditii si dupa ce program pot investi in acest titlu de valoare?

Aceste valori mobiliare sunt si pot fi oferite si vandute numai persoanelor carora li se permite sa
achizitioneze, sa detina si sa vanda astfel de valori mobiliare in conformitate cu legile care le sunt
aplicabile la momentul respectiv. Valorile mobiliare nu au fost si nu vor fi inregistrate in conformitate cu
Legea Valorilor Mobiliare din S.U.A. din 1933, astfel cum a fost modificata ("Securities Act") sau cu orice
autoritate de reglementare a valorilor mobiliare din orice stat sau alta jurisdictie din Statele Unite si (i) nu
pot fi oferite, vandute sau livrate in Statele Unite catre, sau in contul sau in beneficiul unor persoane din
S.U.A. si (ii) pot fi oferite, vandute sau altfel livrate in orice moment numai cesionarilor care sunt
persoane din afara Statelor Unite.

Produsul este deschis si, prin urmare, nu are o data de scadenta fixa predeterminata.

Mecanismul de emisiune si rascumpdrare este un proces continuu si are scopul de a garanta ca
produsele au suficienta lichiditate si ca pretul urmareste indicele activelor de baza relevante. Investitorii
de retail pot subscrie prin emisiune numai prin intermediul unui participant autorizat si isi pot revinde
produsele fie prin rascumparare prin intermediul emitentului, fie prin vanzarea produsului catre un
participant autorizat care 1l va rdscumpara céatre emitent. Investitorii profesionisti pot subscrie prin
emisiune si revinde prin rascumpdrare prin intermediul emitentului.

Cine este ofertantul si/sau persoana care solicitd admiterea la tranzactionare?

Ofertantul este Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St.
Helier, JE2 4UE, Jersey.

De ce este elaborat acest Prospect?

Prospectul de baza a fost elaborat pentru emiterea de titluri de valoare tokenizate. Oferta de produse
utilizeaza valori mobiliare bazate pe registru (si anume valori mobiliare sub forma de tokenuri pe un
registru distribuit sau blockchain), reprezentand valoarea principalelor valori mobiliare tranzactionabile si
sustinute integral de activele de baza. Emitentul va utiliza incasarile pentru (i) a finanta achizitionarea
garantiilor, (ii) a plati taxele si costurile diferitilor furnizori de servicii in legatura cu crearea, lansarea,
emiterea, rascumpararea si furnizarea tuturor serviciilor suplimentare pentru produse, (iii) pentru a-si
finanta propriile activitdti comerciale existente si viitoare.

* % %
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Sammanfattning
Enligt artikel 7 i Europaparlamentets och radets forordning (EU) 2017/1129 av den 14 juni 2017 (prospektforordningen)

i samband med artikel 27 i kommissionens delegerade férordning (EU) 2019/980 av den 14 mars 2019, i dess andrade
lydelse (den delegerade forordningen)

for emission av tokeniserade vardepapper

av
Backed Assets (JE) Limited
ett privat aktiebolag registrerat i Jersey

(emittenten)

Daterad
2 oktober 2025
(sammanfattning).
Denna sammanfattning ska lasas tilsammans med emittentens registreringsdokument och vardepappersnot daterade
den 8 maj 2025 (grundprospekt) och emittentens slutliga villkor daterade den 8 maj 2025, samt eventuella tillagg till
dessa dokument.
Detta informationsblad ger dig vasentlig information om denna investeringsprodukt. Det ar inte ett reklammaterial. Denna

information kravs enligt lag for att hjélpa dig att forsta produktens art, risk, kostnad och potentiella vinster och férluster,
och for att hjélpa dig att jamfora den med andra produkter.
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Inledning och varningar

Namn och internationellt identifikationsnummer (ISIN) for vardepapperen

Vardepapperen har beteckningen “tokeniserade vardepapper” dar den underliggande tillgangen ar TeraWulf

Inc.. (ISIN: US88080T1043). ISIN-koden fér vardepapperen ar: CH1473121080.

Identitets- och kontaktuppgifter for emittenten, inklusive Legal Entity Identifier (LEl-kod)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identitets- och kontaktuppgifter for erbjudaren (om tillampligt), inklusive Legal Entity Identifier (LEl-kod)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identitet och kontaktuppgifter for den behériga myndigheten

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein,

telefon: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Datum for godkdnnande

Datum fér godkannande ar den 2 oktober 2025.

Varningsmeddelande

Emittenten forklarar att:

- denna sammanfattning bor I&sas som en introduktion till grundprospektet och att investerare bor hanvisa
till grundprospektet i sin helhet nar de fattar beslut om att investera i vardepapperen;

- investeraren kan forlora hela eller delar av det investerade kapitalet;

- eninvesterare som vill vacka talan om informationen i ett grundprospekt kan, enligt den nationella
lagstiftningen i denna medlemsstat, vara tvungen att betala for éversattning av grundprospektet innan
talan kan vackas;

- civilrattsligt ansvar ska endast alaggas de personer som har utarbetat och formedlat sammanfattningen
tillsammans med en Oversattning av denna och endast om sammanfattningen, nar den lases tillsammans
med de andra delarna av grundprospektet, ar vilseledande, felaktig eller inkonsekvent eller, nar den lases
tillsammans med de andra delarna av grundprospektet, inte férmedlar den grundlaggande information som
skulle hjalpa investerare att fatta beslut om investeringar i de berérda vardepapperen.

- du arifard med att kdpa en produkt som inte &r enkel och som kan vara svar att forsta.

Grundldaggande information om emittenten

Vem ar emittent av virdepapperen?

Emittentens hemvist, rattsliga form, LEI-kod, tillamplig lag och registreringsland

Emittenten ar ett bolag med begransat ansvar i enlighet med lagstiftningen Companies (Jersey) Law 1991.
Dess registrerade kontor och adress ar First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2
4UE, Jersey. LEI-koden &r: 984500001AB7C6C7F577.

Erbjudarens huvudsakliga verksamhet

Emittentens huvudsakliga verksamhet ar att emittera sina produkter i form av blockkedjebaserade
kryptografiska token i EU, Schweiz och andra lander dver hela varlden (tokeniserade strukturerade produkter).

Betydande andelsagare

Emittentens enda aktiedgare ar Backed Finance AG (CHE-410.125.970) med registrerat kontor i Zug,
Schweiz. Betydande aktieagare i Backed Finance AG, Zug, ar Adam Levi, Yehonatan Goldman och Roberto
Isaac Klein, som vardera innehar 16,63 procent av aktierna.

Viktiga verkstallande direktorer

Bolagets nyckeldirektérer med gemensam foretradanderatt &r Roberto Isaac Klein, James Nicholas
Cunningham-Davis, Roy Matas och Lindsay Anne Bracegirdle.
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De lagstadgade revisorernas identitet

Revisor ar Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, Schweiz.

Vilken ar den viktigaste finansiella informationen avseende emittenten?

Nedanstaende finansiella nyckeltal dr baserade pa arsredovisningarna for Backed Assets (JE) Limited for perioden

1.1.2024-31.12.2024 och for Backed Assets GmbH for perioden 1.1.2023-31.12.2023.

Resultatrakning for -
1.1.2023-31.12.2023 och 1.1.2024-31.12.2024 Balansrakning per 31.12.2023 och 31.12.2024
1.1.2024-31.12.2024 1.1.2023-31.12.2023 31.12.2024 31.12.2023
uUsD uUsD uUsD uUsD
Omsittning 105 888 87 440 Lager 21551 060 48 253 713
Direkta kostnader -136 849 -168 112 Fordringar 5234 0
Ovriga
T e -625 682 -445 051 Kontanter 184 542 402 504
Rérelseresultat -656 643 -525723 Omsattning 21740 836 48 656 217
stillgangar
Vlnsttma;:a:rsmlla Skulder
Jrgangar, -9 280 0 (férfallna <1 -21724 810 -48 364 468
varderade till o
orads ar)
verkligt varde
Erhalina Omsattningst
O 66 0 illgangar, 16 026 291 749
9 netto
Ovriga TllrLg_ingar
rantefordringar och 94 0 kortf'ri:ﬁ a 16 026 291 749
liknande intakter 9
skulder
Rantekostnader Skulder
och liknande -34 475 -25775 (forfallna <1 -423 898 0
kostnader ar)
Férlust fore skatt -700 238 -551 498 Ne";g'r'ga“ -407 872 201749
Skatt pa forlust 634 -393 Eget kapital och reserver
Periodens -669 604 -551 891 Ovriga 1507 244 1507 244
resultat reserver
Kassaflodesanalys for Resultatrakni
1.1.2023-31.12.2023 och 1.1.2024-31.12.2024 ng 1915116 1215495
1.1.2024-31.12.2024 | 1.1.2023-31.12.2023 [AKtiedgarna -407 872 291749
s kapital
usb usob
Kassafloden fran
den I6pande -735 393 47 753 518
verksamheten
Kassafléden fran
investeringsverksa 0 -48 164 180
mheten
Kassafloden fran
finansieringsverksa 517 431 259 482
mheten
Forandring i
kassa och likvida -217 962 -151 180
medel
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Vilka ar de viktigaste riskerna som ar specifika for emittenten?

| det féljande beskrivs de mest vasentliga riskerna for emittenten. Forverkligandet av dessa risker kan leda till
negativa effekter pa emittentens verksamhet, resultat, Ionsamhet, finansiella stallning eller framtidsutsikter.

Kort affarshistoria, begrénsad finansiell information och ingen kreditvardering for emittenten: Pa
grund av det faktum att emittenten bildades den 19 januari 2024 finns begransad (historisk) finansiell
information om emittenten tillganglig, och emittenten ar féremal for risken att inte ha nagon kreditvardering.
Detta innebar en risk for att bolagets affarsverksamhet annu inte ar bevisad vid tidpunkten for inlamnandet av
grundprospektet och ytterligare dokument.

Beroende av tjansteleverantorer: Emittenten ar beroende av ett antal tjansteleverantorer for att uppratthalla
emissionerna och sakerheten. Om det skulle ske en vasentlig negativ férandring med nagon befintlig partner
och ett lampligt alternativ inte ar tillgangligt eller praktiskt genomférbart, kan det vara oméjligt for emittenten att
fortsatta att notera och administrera produkterna.

Forandringar i regleringsmiljon: Emittenten emitterar finansiella produkter vars regleringsmiljo verkar vara
oklar eftersom den standigt utvecklas och anpassas till ny teknik. Detta kan leda till betydande
kostnadsokningar i den I6pande verksamheten och kan ha en vasentlig negativ inverkan pa emittentens
nettotillgangar, finansiella stallning och rérelseresultat, och darmed negativt paverka dess férmaga att uppfylla
krav som harror fran produkterna.

Risker relaterade till programvara: Tokeniserade vardepapper kan vara kansliga for buggar och risker
relaterade till smarta kontrakt, som kan leda till att investerare forlorar kontrollen éver sina tillgangar, eller ett
intrdng som kan orsaka ett oavsiktligt utfardande av tillgangen.

Likviditetsrisk: Emittenten kanske inte har tillrackliga medel for att géra betalningar vid nagon tidpunkt, vilket
innebar att emittenten kan ha svarigheter att uppfylla finansiella skyldigheter.

Motpartsrisk: | allmanhet forlitar sig emittenten pa att tredje parter tillhandahaller handel med bade
produkterna och relevanta underliggande tillgadngar. Eventuella funktionsstérningar hos sadana tredje parter
eller stérningar pa bdrserna och andra plattformar kan leda till att produkterna forlorar i varde, vilket i sin tur
kan ha en negativ inverkan pa emittenten och/eller investerarna.

Kreditrisk: Investerare ar exponerade for kreditrisken for emittenten, férvaringsinstitutet och andra parter. En
investerares majlighet att erhalla betalning ar beroende av emittentens formaga att fullgéra dessa
skyldigheter. Vid betalningsinstallelse, insolvens eller konkurs kan investerare bli utan det belopp som de ar
berattigade till.

Allman insolvensrisk: Investerare ar exponerade for kreditrisken hos emittenten av produkterna.
Produkterna utgér efterstallda forpliktelser for emittenten och rankas pari passu med varandra och emittentens
alla andra nuvarande och framtida efterstéllda forpliktelser. Emittentens insolvens kan leda till en partiell eller
total forlust av det investerade kapitalet.

Emittenten som ett foretag for sarskilt andamal: Emittenten ar ett nybildat féretag for sarskilt andamal
(SPV) med det enda affarssyftet att emittera finansiella instrument. Emittenten ar saledes for narvarande inte
Iénsam och ar beroende av kapital och finansiering fran moderbolaget och moderbolagets investerare.
Reserverna for att uppratthalla bolagets verksamhet ar begrénsade, vilket kan leda till att emittenten inte kan
fortsatta som ett fortsatt bolag.

Marknadsrisk: Med marknadsrisk avses potentiella forluster genom férandringar i varderingen av emittentens
tillgangar och skulder pa grund av férandringar i marknadspriser, volatilitet, korrelationer och andra
varderingsrelevanta faktorer.

Operativ risk: Det finns ett antal risker relaterade till externa och interna omstandigheter eller handelser som
kan skada emittentens operativa verksamhet. Vilken som helst av dessa risker kan vara skadlig for
emittentens rykte och rorelseresultat.
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Risk for dataintrang: Emittenten hanterar stora maéngder data rérande transaktioner, genomférande av
transaktioner samt kunddata. Ett betydande dataintrang kan ha omfattande negativa effekter, inklusive
transaktionsforluster och forlust av anseende, vilket kan ha en negativ inverkan pa emittentens
karnverksamhet.

Personalens inbordes beroende/intressekonflikter: Emittentens direktdrer verkar aven inom styrelsen for
Backed Finance AG, som ager 100 procent av emittentens aktier (moderbolaget), eller respektive
firmatecknare. Samtidigt &r moderbolaget emittentens avtalsenliga tokeniserare. Dessa intressen kan avvika
fran eller sta i strid med intressena for investerare i produkterna. Emittentens 6vriga direktérer ar anstéllda av
administratéren, som har ett avtal om att tillhandahalla vissa administrations- och sekreterartjanster till
emittenten.

Risker relaterade till cybersdkerhet: Emittenten hanterar tokeniserade vardepapper som registreras pa
webben och ar darfér mottaglig for operativa risker, risker relaterade till informationssékerhet och andra
cyberrisker. Cybersakerhetsfel eller intrang i systemen kan orsaka stérningar och paverka
affarsverksamheten, och exempelvis leda till ekonomiska forluster eller avsidjande av konfidentiell information.
Investerarna kan forlora sin investering till f6ljd av sadana cybersékerhetsrelaterade risker.

Grundldaggande information om vardepapperen
Vilka ar de viktigaste egenskaperna hos vardepapperen?
Typ, klass och ISIN

De vardepapper som erbjuds utgor efterstallda forpliktelser for emittenten i form av bokféringsbaserade
vardepapper. Mer specifikt emitteras vardepapperen i form av blockkedjebaserade kryptografiska token i
Schweiz och i hela varlden (tokeniserade strukturerade produkter). Produkterna emitteras som strukturerade
produkter enligt artikel 3 Let. a No. 4 FinSA, det vill saga certifikat i form av kryptografiska token och sparar
hogt efterfragade, likvida och noterade aktier och andra vardepapper for att géra dem Iattillgangliga for
investerare (Tracker-certifikat enligt den schweiziska derivatkartan fran Swiss Structured Products Association
(SSPA)). Deras ISIN-kod ar: CH1473121080.

Valuta, valor, nominellt belopp, antal emitterade vardepapper och I6ptid

Valutan for de vardepapper som erbjuds ar USD. Den hégsta emissionsvolymen &r 100 000 000 USD. Den
emitterade produkten har ingen fast |6ptid och har darfér inte nagon forutbestamd fast forfallodag. Ett
vardepapper motsvarar en hel enhet av respektive underliggande tillgang.

Rattigheter som ar knutna till virdepapperen

Investerarnas respektive borgendrernas rattigheter bestar inte av nagra aktiedgarrattigheter, vilket utesluter
alla rattigheter till narvaro, utdelning, andra deltaganderatter eller rostratt vid en bolagsstamma for emittenten
eller nagon annan emittent av underliggande tillgangar eller andra enheter. Produkterna ar inte rantebarande.
Investerarna har ratt att krava att emittenten Idser in ett antal vardepapper fér en produkt genom att lamna in
en forsaljningsorder (inldsenorder).
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Vardepapperens relativa foretradesratt

Investerarna har en primar fordran pa den sakerhet som tilldelats den specifika produkt de innehar, och en
efterstalld fordran pa emittentens tillgangar efter att alla primara fordringar har uppfyllts. Investerarna bar
risken for att emittenten inte kan fullgdra sina ataganden. Darfor utgor de tokeniserade produkterna
sakerstallda och endast efterstéllda forpliktelser for emittenten och star pa lika villkor sinsemellan. Med alla
andra sakerstallda och efterstallda forpliktelser rankas de pari passu. Produkterna ar varken férsakrade eller
garanterade av nagon regering eller myndighet.

Inskrankningar i vardepapprens fria verlatbarhet

Varje 6verforing av bokféringsbaserade vardepapper kraver att vardepapperen dverfors via registret. All
Overlatelse av ratten till vardepapperen annat &n genom 6verforing via vardepappersregistret ar forbjuden.
Erbjudande eller forsaljning av produkterna kan i vissa jurisdiktioner vara begransad enligt lag, bland annat pa
grund av de underliggande vardepapperen och/eller indexen. De produkter som erbjuds pa primar- och
sekundarmarknaden och andra plattformar under grundprospektet ar inte avsedda att distribueras till nagon
amerikansk person eller nagon person eller adress i USA eller i nagon annan jurisdiktion (i) till vilken en
distribution skulle vara olaglig (till exempel som omfattas av sanktionsbestammelser, sasom invanare i
Nordkorea, Syrien eller Iran), eller (ii) som kan klassificeras som hogriskjurisdiktioner som &r féremal for en
uppmaning till atgarder enligt Financial Action Task Force (FATF).

Var kommer vardepapperen att handlas?

Vardepapperen ar inte foremal for ansékan om upptagande till handel pa en reglerad marknad, andra
marknader i tredje land, tillvaxtmarknad fér sma och medelstora foretag eller MTF.

Finns det nagon garanti kopplad till vardepapperen?

Vardepapperen ar inte forenade med nagon garanti fran en potentiell borgensman.

Vilka ar de viktigaste riskerna som ar specifika for virdepapperen?

Risker relaterade till strukturerade produkter: Investerare bér vara medvetna om att marknadsvardet pa
produkterna kanske inte har ett direkt samband med den rddande kursen pa de underliggande tillgangarna
eller de underliggande komponenterna. | synnerhet kan produkternas resultat skilja sig avsevart fran
avkastningen pa direkta innehav av de underliggande tillgangarna sjalva pa grund av den negativa effekten av
investeraravgifter eller eventuella inlésenavgifter.

Begransad handelstid: Bérshandeln med de underliggande tillgangarna, och darmed sakerheter for
produkterna, kan vara begransad till specifika handelsfonster som ar tillgangliga pa den relevanta
vardepappers-/ravarubdrsen. Denna begransning kan begransa emittentens formaga att sakerstalla
sakerhetstackningen genom att salja och kdpa vardepapper och kan géra emittenten och investerarna sarbara
for prisrorelser och volatilitet pa marknaderna.

Begransad likviditet och handelsvolym: Det finns ingen garanti for likviditeten i de produkter som erbjuds
via sekundarmarknader till bade privatpersoner och institutionella investerare. Volymen av produkter som
handlas pa sekundarmarknader kan vara mycket begransad, vilket kan ha en negativ inverkan pa
produkternas marknadspris.

Sarskilda risker relaterade till anvandning av blockkedja: Verifieringen av parterna och transaktionen
kommer att genomfdras via smarta kontrakt pa en blockkedja. Darfor utsatts investerare i tokeniserade
vardepapper for 0kade risker avseende bedrageri och forlust, inklusive men inte begransat till cyberattacker. |
allmanhet kan digitala tillgangar bli stulna.

Bristande kapitalskydd: Férutom sakerstallandet av vardepapperen erbjuder de emitterade produkterna
inget kapitalskydd for nagot belopp som ska utbetalas under produkterna.
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Risk for passiva investeringar: Produkterna &r inte aktivt forvaltade och kan paverkas av en allman
nedgang i marknadssegment relaterade till respektive de underliggande tillgdngarna eller underliggande
komponent(er).

Paverkan av underliggande férsaljning: Inom ramen fér emissions- och inlésenprocesserna kan emittenten
periodvis sélja underliggande tillgangar eller underliggande komponenter, eller komma att behdéva I6sa in
produkter. Sadan forsaljning kan ha en inverkan pa utbud och efterfragan pa de specifika underliggande
tillgangarna och paverka prissattningen av andra produkter under detta grundprospekt.

Realisering av sdkerheter: Om de mottagna beloppen efter realiseringen av sékerheten inte ar tillrackliga for
att helt tacka avgifter och kostnader och emittentens betalningsskyldigheter gentemot investerare, kan
investerarna drabbas av en (total) forlust.

Grundldaggande information om erbjudande av vardepapper till aliménheten

Pa vilka villkor och enligt vilken tidtabell kan jag investera i detta vardepapper?

Dessa vardepapper erbjuds och far erbjudas och séljas endast till personer som har ratt att férvarva, inneha
och salja sadana vardepapper enligt de lagar som vid var tidpunkt ar tillampliga pa dem. Vardepapperen har
inte registrerats och kommer inte att registreras enligt U.S. Securities Act fran 1933, i dess nuvarande lydelse
(Securities Act) eller hos nagon vardepappersmyndighet i nadgon delstat eller annan jurisdiktion i USA och (i)
far inte erbjudas, saljas eller levereras inom USA till, eller for rakning eller férman for amerikanska personer,
och (i) far erbjudas, séljas eller pa annat satt levereras vid varje tidpunkt endast till férvarvare som inte ar
amerikanska personer.

Produkten har ingen fast 10ptid och har darfor inte nagon férutbestadmd fast forfallodag.

Emissions- och inldsensmekanismen ar en kontinuerlig process och syftar till att sédkerstalla att produkterna
har tillracklig likviditet och att priset féljer de relevanta underliggande tillgangarna. Privatinvesterare kan
teckna sig genom emission endast via en auktoriserad deltagare och sélja tillbaka sina produkter antingen
genom inlésen via emittenten eller genom att salja produkten till en auktoriserad deltagare som kommer att
I6sa in den till emittenten. Professionella investerare kan teckna sig via emission och sélja tillbaka via inldsen
genom emittenten.

Vem éar erbjudaren och/eller den person som begar tilltrade till handeln?

Erbjudaren ar Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2
4UE, Jersey.

Varfor upprattas detta prospekt?

Grundprospektet har uppréattats for emission av tokeniserade vardepapper. Erbjudandet av produkterna
anvander bokféringsbaserade vardepapper (det vill sdga vardepapper i form av token i ett distribuerat register
eller en blockkedja), som representerar vardet av stérre omsattningsbara vardepapper och som ar fullt
uppbackade av de underliggande tillgangarna. Emittenten kommer att anvanda intakterna for att (i) finansiera
kopet av sékerheter, (ii) betala avgifter och kostnader fér de olika tjansteleverantérerna i samband med
skapande, lansering, emission, inldsen och tillhandahallande av alla ytterligare tjanster for produkterna, (iii)
finansiera sin egen befintliga och framtida affarsverksamhet.

* k%

157



Povzetek
V skladu s ¢lenom 7 Uredbe (EU) 2017/1129 Evropskega parlamenta in Sveta z dne 14. junija 2017 (v nadaljnjem

besedilu: uredba o prospektu) v povezavi s ¢lenom 27 Delegirane uredbe Komisije (EU) 2019/980 z dne 14. marca
2019, kakor je bila spremenjena (v nadaljnjem besedilu:delegirana uredba)

za izdajo tokeniziranih vrednostnih papirjev,

ki jih je izdala druzba
Backed Assets (JE) Limited,
druzba z omejeno odgovornostjo, registrirana na Jerseyju,

(v nadaljnjem besedilu: izdajatelj),

dne
2. oktober 2025
(v nadaljnjem besedilu: povzetek)
Ta povzetek je treba brati skupaj z registracijskim dokumentom in opisom vrednostnih papirjev izdajatelja z dne 8. maja
2025 (v nadaljnjem besedilu: osnovni prospekt) in kon¢nimi pogoji izdajatelja z dne 8. maja 2025 ter vsemi dopolnili
tem dokumentom.
V tem informativnem listu najdete bistvene informacije o tem nalozbenem produktu. To ni reklamni material. Te

informacije so zakonsko predpisane, da bi lazje razumeli naravo, tveganje, stroSke ter morebitne dobicke in izgube tega
produkta in ga primerjali z drugimi produkti.
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Uvod in opozorila

Naziv in mednarodna identifikacijska Stevilka vrednostnih papirjev (ISIN)

Vrednostni papirji imajo oznako "tokenizirani vrednostni papirji”, pri €emer je osnovni instrument TeraWulf Inc..

(ISIN: US88080T1043). ISIN vrednostnih papirjev je: CH1473121080.

Identiteta in kontaktni podatki izdajatelja, vkljuéno z identifikatorjem pravnega subjekta (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identiteta in kontaktni podatki ponudnika (kjer je to ustrezno), vkljuéno z identifikatorjem pravnega

subjekta (LEI)

Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2 4UE, Jersey,

telefon: +44 1534 888860, www.backedassets.fi, LEl: 984500001AB7C6C7F577.

Identiteta in kontaktni podatki pristojnega organa

Financial Market Authority Liechtenstein (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Lihtenstajn,

telefonska Stevilka: +423 236 73 73, www.fma-li.li, info@fma-li.li.

Datum potrditve

Datum potrditve je 2. oktober 2025.

Opozorilo

Izdajatelj izjavlja, da:

- je treba povzetek brati kot uvod v osnovni prospekt in da morajo vlagatelji pri odlo€anju o nalozbi v
vrednostne papirje upostevati osnovni prospekt kot celoto;

- lahko vlagatelj izgubi ves ali del vlozenega kapitala;

- mora vlagatelj, ki Zeli vloziti tozbo v zvezi z informacijami iz osnovnega prospekta, v skladu z nacionalno
zakonodajo te drzave Clanice pred zaCetkom postopka placati prevod osnovnega prospekta;

- se civilna odgovornost nanasa samo na osebe, ki so pripravile in posredovale povzetek skupaj z njegovim
prevodom in sicer le, e je povzetek, kadar se bere skupaj z drugimi deli osnovnega prospekta, zavajajoc,
neto€en ali neskladen oziroma kadar se bere skupaj z drugimi deli osnovnega prospekta, ne posreduje
osnovnih informacij, ki bi vlagateljem pomagale pri sprejemanju odlocitev glede nalozb v zadevne
vrednostne papirje;

- boste kupili produkt, ki ni enostaven in ga je tezko razumeti.

Osnovne informacije o izdajatelju

Kdo je izdajatelj vrednostnih papirjev?

Stalno prebivaliSée, pravna oblika, LEI, veljavno pravo in drZzava registracije izdajatelja

Izdajatelj je druzba z omejeno odgovornostjo v skladu z zakonom o gospodarskih druzbah (Jersey) iz leta
1991. Njen registrirani sedez in naslov je First Floor, La Chasse Chambers, Ten La Chasse, St. Helier, JE2
4UE, Jersey. LEI je: 984500001AB7C6C7F577.

Glavne dejavnosti ponudnika

Izdajateljeva glavna dejavnost je izdajanje njegovih produktov v obliki kriptografskih Zetonov na podlagi
verizenja blokov v EU, Svici in drugih drZavah po svetu (tokenizirani strukturirani produkti).
Glavni druzbenik

Edini delni¢ar izdajatelja je druzba Backed Finance AG (CHE-410.125.970) s sedeZem v Zugu, Svica. Glavni
delni¢arji druzbe Backed Finance AG, Zug so Adam Levi, Yehonatan Goldman in Roberto Isaac Klein, ki imajo
vsak po 16,63 % delnic.

Kljuéni generalni direktoriji

Klju€ni direktorji s pooblastilom za skupno zastopanje so Roberto Isaac Klein, James Nicholas Cunningham-
Davis, Roy Matas in Lindsay Anne Bracegirdle.
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Identiteta zakonitih revizorjev

Revizor je Grant Thornton AG, Claridenstrasse 35, 8027 Zirich, Svica.

Katere so kljuéne finanéne informacije o izdajatelju?

2023.

Naslednje klju¢ne finanéne informacije temeljijo na racunovodskih izkazih druzbe Backed Assets (JE) Limited za obdobje
od 1. januarja 2024 do 31. decembra 2024 in druzbe Backed Assets GmbH za obdobje od 1. januarja 2023 do 31. decembra

Izkaz poslovnega izida za obdobji
od 1. 1. 2023 do 31. 12. 2023 in od 1. 1. 2024 do 31. 12. 2024

Bilanca stanja na dan 31. 12. 2023 in 31. 12. 2024

od 1. 1. 2024 do 31. 12.

od 1. 1. 2023 do 31.

ustreznikov

2024 12. 2023 31.12. 2024 31.12. 2023
uUsD uUsD uUsD uUsD
Promet 105.888 87.440 Zaloge 21.551.060 48.253.713
Neposredni stroski -136.849 -168.112 Terjatve 5.234 0
Drugi stroski Denarna
poslovanja -625.682 -445.051 TR 184.542 402.504
Rezultat -656.643 -525.723 Kratkorotna 21.740.836 48.656.217
poslovanja sredstva
finar?é%?fgregstev Szt
b -9.280 0 (ro€nost do 1 -21.724.810 -48.364.468
po posteni
) leta)
vrednosti
! . Cista
He ek 66 0 kratkorogna 16.026 291.749
P sredstva
Celotna
Druge terjatve iz sredstva
naslova obresti in 94 0 minus 16.026 291.749
podobni prihodki kratkorocne
obveznosti
Obveznosti za Obveznosti
obresti in podobni -34.475 -25.775 (ro¢nost ve¢ -423.898 0
stroski kot 1 leto)
lzguba pred Cista
obdavéitvijo -700.238 -551.498 T -407.872 291.749
Davek na izgubo 634 -393 Kapital in rezerve
Dobicek za -669.604 -551.891 Druge 1.507.244 1.507.244
obdobje rezerve
. Izkaz
Izkaz denarnih tokov
od 1.1.2023 do 31.12. 2023 in od 1. 1.2024 do 31.12.2024 | POSIOV"°0a -1.915.116 -1.215.495
od 1. 1. 2024 do 31.12. od 1. 1. 2023 do 31. Lastni
2024 12. 2023 kapital -407.872 291.749
usD usD
Denarni tokovi pri -735.393 47.753.518
poslovanju
Denarnivtoko_vi pri 0 -48.164.180
nalozbenju
D2 i 2,631 517.431 250.482
financiranju
Sprememba
denarnih
sredstev in -217.962 -151.180
njihovih

Katera so kljuéna tveganja, znac€ilna za izdajatelja?

V nadaljevanju so navedena najpomembnejSa tveganja za izdajatelja. Uresnicitev teh tveganj bi lahko
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negativno vplivala na poslovanje, rezultate poslovanja, dobic¢konosnost, finan€no stanje ali prihodnje moznosti
izdajatelja.

Kratka zgodovina poslovanja, omejene finanéne informacije in odsotnost bonitetne ocene izdajatelja:
Izdajatelj je bil ustanovljen 19. januarja 2024, zato so na voljo omejene (pretekle) finan&ne informacije o njem,
poleg tega pa zanj obstaja tveganje odsotnosti bonitetne ocene. To pomeni tveganje, da poslovna dejavnost
druzbe v €asu vloZitve osnovnega prospekta in dodatnih dokumentov Se ni dokazana.

Odvisnost od ponudnikov storitev: Izdajatelj je odvisen od Stevilnih ponudnikov storitev za vzdrzevanje
izdaj in zavarovanj. Ce bi priglo do bistvene neugodne spremembe pri katerem koli obstojedem partnerju in
primerna alternativa ne bi bila na voljo ali bi bila neizvedljiva, bi lahko bilo za izdajatelja nemogoce nadaljevati
kotacijo in izvajati storitve v zvezi s produkti.

Spremembe regulativhega okolja: |Izdajatelj izdaja finanéne produkte, katerih regulativno okolje je nejasno,
saj se nenehno razvija in prilagaja novim tehnologijam. To lahko povzro€i znatno povec&anje stroskov pri
rednem poslovanju in lahko bistveno negativno vpliva na Cista sredstva, financni polozaj in rezultate
poslovanja izdajatelja ter s tem negativno vpliva na njegovo sposobnost izpolnjevanja zahtevkov, ki izhajajo iz
produktov.

Tveganja, povezana s programsko opremo: Tokenizirani vrednostni papirji so lahko dovzetni za hrosc¢e in
tveganja, povezana s pametnimi pogodbami, kar lahko privede do tega, da vlagatelji izgubijo nadzor nad
svojimi sredstvi, ali do vdora, ki bi lahko povzroc&il nenamerno kovanje sredstva.

Likvidnostno tveganje: Izdajatelj morda v doloenem trenutku ne bo imel dovolj sredstev za placila, kar
pomeni, da bi lahko imel tezave pri izpolnjevanju finan¢nih obveznosti.

Tveganje nasprotne stranke: Izdajatelj praviloma uporablja tretje osebe, ki zagotavljajo trgovanje s produkti
in vsemi osnovnimi instrumenti. Vsaka motnja pri teh tretjin osebah ali prekinitev poslovanja na borzah in
drugih platformah lahko povzro€i izgubo vrednosti produktov, kar lahko posledi¢no negativno vpliva na
izdajatelja in/ali viagatelje.

Kreditno tveganje: Vlagatelji so izpostavljeni kredithnemu tveganju izdajatelja, skrbnika in drugih strank.
Sposobnost vlagatelja, da dobi placilo, je odvisna od zmoznosti izdajatelja, da izpolni te obveznosti. V primeru
neizpolnjevanja obveznosti, insolventnosti ali ste€aja vlagatelji morda ne bodo prejeli dolgovanega zneska.

Splosno tveganje insolventnosti: Viagatelji so izpostavljeni kreditnemu tveganju izdajatelja produktov.
Produkti predstavljajo podrejene obveznosti izdajatelja in so razvr§€eni pari passu drug z drugim ter vsemi
drugimi sedanjimi in prihodnjimi podrejenimi obveznostmi izdajatelja. Insolventnost izdajatelja lahko povzrodi
delno ali popolno izgubo vloZenega kapitala.

Izdajatelj kot namenska druzba: Izdajatelj je novoustanovljena namenska druzba (v nadaljnjem besedilu:
SPV), katere edini poslovni namen je izdajanje finan¢nih instrumentov. Zato izdajatelj trenutno ni
dobic¢konosen in je odvisen od kapitala ter financiranja matiéne druzbe in njenih vlagateljev. Rezerve za
ohranjanje poslovanja druzbe so omejene, zaradi Cesar izdajatelj morda ne bo mogel nadaljevati poslovanja
kot delujoCe podjetje.

Trzno tveganje: Trzno tveganje se nanasa na morebitne izgube zaradi sprememb v vrednotenju izdajateljevih
sredstev in obveznosti, ki so posledica sprememb trznih cen, nihajnosti, korelacij in drugih dejavnikov,
pomembnih za vrednotenje.

Operativno tveganje: Obstajajo Stevilna tveganja, povezana z zunanjimi in notranjimi okoli§¢inami ali
dogodki, ki lahko $kodujejo poslovanju izdajatelja. Katero koli od teh tveganj lahko Skodljivo vpliva na
izdajateljev ugled in njegove poslovne rezultate.
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Tveganje krsitve varstva podatkov: I1zdajatelj hrani precejSnje koli¢ine podatkov o poslih, izvajanju poslov in
podatkov o strankah. Vecja krsitev varstva podatkov ima lahko daljnoseZne negativne posledice, vklju¢no z
izgubami pri trgovanju in izgubo ugleda, kar lahko negativno vpliva na izdajateljevo osnovno dejavnost.

Medsebojna odvisnost osebja/navzkrizja interesov: Direktorji izdajatelja delujejo tudi v upravnem odboru
druzbe Backed Finance AG, ki ima v lasti 100 % delnic izdajatelja (v nadaljnjem besedilu: mati€na druzba)
oziroma opravljajo funkcijo njenega tajnika. Hkrati je mati¢na druzba pogodbeni tokenizator izdajatelja. Ti
interesi lahko odstopajo od interesov vlagateljev v produkte ali so z njimi v navzkriZju. Drugi direktorji
izdajatelja so zaposleni pri administratorju, ki ima sklenjeno pogodbo o opravljanju dolo¢enih administrativnih
in tajniskih storitev za izdajatelja.

Tveganja, povezana s kibernetsko varnostjo: Izdajatelj posluje s tokeniziranimi vrednostnimi papirji, ki so
registrirani na spletu, zato je dovzeten za operativna, informacijsko-varnostna in s tem povezana "kibernetska"
tveganja. Napake v kibernetski varnosti ali vdori v sisteme lahko povzroc€ijo motnje in vplivajo na poslovanje
ter lahko vodijo, na primer, do financnih izgub ali razkritja zaupnih informacij. Vlagatelji lahko zaradi takih
tveganj, povezanih s kibernetsko varnostjo, izgubijo svojo naloZbo.

Osnovne informacije o vrednostnih papirjih
Katere so glavne znacilnosti vrednostnih papirjev?
Vrsta, razred in ISIN

Ponujeni vrednostni papirji so podrejene obveznosti izdajatelja v obliki knjigovodskih vrednostnih papirjev.
Natanéneje, vrednostni papirji se v Svici in po svetu izdajajo v obliki kriptografskih Zetonov na podlagi
verizenja blokov (tokenizirani strukturirani produkti). Produkti so izdani kot strukturirani produkti v skladu s
¢lenom 3, ¢rka a, §t. 4 Svicarskega Zakona o finan¢nih storitvah (FinSA), j. certifikati v obliki kriptografskih
Zetonov, ki sledijo zelo iskanim, likvidnim in na borzi kotirajo€im delnicam ter drugim vrednostnim papirjem, da
bi bili lahko dostopni vlagateljem (sledilni certifikati v skladu s Svicarsko klasifikacijo izvedenih finanénih
instrumentov Svicarskega zdruzenja za strukturirane produkte SSPA). Njihov ISIN je: CH1473121080.

Valuta, denominacija, nominalna vrednost, Stevilo izdanih vrednostnih papirjev in rok veljavnosti

Valuta ponujenih vrednostnih papirjev je USD. Najvecji obseg izdaje je 100.000.000 USD. Izdani produkt je
odprtega tipa in zato nima vnaprej doloéenega datuma zapadlosti. En vrednostni papir ustreza eni polni enoti
zadevnega osnovnega instrumenta.

Pravice, ki izhajajo iz vrednostnih papirjev

Pravice vlagateljev oziroma upnikov ne vklju€ujejo pravic delni€arjev in torej izklju€ujejo vse pravice
sodelovanja, izpla€ila dividend, druge pravice do udelezbe ali glasovalne pravice na skupscini izdajatelja ali
izdajateljev osnovnih instrumentov ali drugih subjektov. Produkti se ne obrestujejo. Vlagatelji imajo pravico
zahtevati, da izdajatelj odkupi dolo¢eno Stevilo vrednostnih papirjev za posamezni produkt z oddajo
prodajnega narocila (v nadaljnjem besedilu: nalog za odkup).
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Relativha prednost vrednostnih papirjev

Vlagatelji imajo primarno terjatev do zavarovanja, dodeljenega doloenemu produktu, ki ga imajo v lasti, in
podrejeno terjatev do sredstev izdajatelja po poravnavi vseh primarnih terjatev. Vlagatelji prevzamejo
tveganje, da izdajatelj ne bo izpolnil svojih obveznosti. Zato so tokenizirani produkti zavarovane in samo
podrejene obveznosti izdajatelja ter so razvrs€eni enakovredno med seboj. Z vsemi drugimi zavarovanimi in
podrejenimi obveznostmi so razvrSeni pari passu. Produkti niso zavarovani niti zanje ne jamci nobena vlada
ali agencija.

Omejitve proste prenosljivosti vrednostnih papirjev

Za vsak prenos knjigovodskih vrednostnih papirjev je potreben prenos vrednostnih papirjev prek glavne knjige.
Prepovedana je vsaka upravi¢enost do vrednostnih papirjev razen s prenosom prek glavne knjige vrednostnih
papirjev. Ponudba ali prodaja produktov v nekaterih jurisdikcijah je lahko zakonsko omejena, tudi zaradi
osnovnih vrednostnih papirjev in/ali indeksov. Produkti, ki so na voljo na primarnih in sekundarnih trgih ter
drugih platformah v okviru osnovnega prospekta, niso namenjeni distribuciji nobeni osebi iz ZDA ali kateri koli
osebi ali naslovu v ZDA ali v kateri koli drugi jurisdikciji, (i) v katero bi bila distribucija nezakonita (npr. za
katero veljajo predpisi o sankcijah, kot so prebivalci Severne Koreje, Sirije ali Irana) ali (ii) ki bi lahko bila
uvr§¢ena med jurisdikcije z velikim tveganjem, za katere velja poziv k ukrepanju v skladu s projektno skupino
za finan€no ukrepanje (v nadaljnjem besedilu: FATF).

Kje se bo trgovalo z vrednostnimi papirji?

Za vrednostne papirje ni treba zaprositi za uvrstitev v trgovanje na organiziranem trgu, drugih trgih tretjih
drzav, zagonskih trgih MSP ali v ve€stranskem sistemu trgovanja.

Ali je z vrednostnimi papirji povezano jamstvo?

Z vrednostnimi papirji ni povezano nobeno jamstvo potencialnega garanta.

Katera kljuéna tveganja so specifi€na za vrednostne papirje?

Tveganja v zvezi s strukturiranimi produkti: Viagatelji se morajo zavedati, da trzna vrednost produktov
morda ni neposredno povezana s prevladujoo ceno osnovnega instrumenta ali njegovih sestavin. Zlasti
zaradi negativnega ucinka pristojbin vlagateljev ali morebitnih stroSkov odkupa se lahko uspesnost produktov
bistveno razlikuje od donosov neposrednih deleZzev osnovnih instrumentov.

Omejen ¢as trgovanja: Trgovanje z osnovnimi instrumenti na borzi, torej z zavarovanjem produktov, je lahko
omejeno na dolo€ena trgovalna obdobja, ki so na voljo na zadevni borzi vrednostnih papirjev/blagovni borzi.
Ta omejitev lahko zmanjSa sposobnost izdajatelja, da zagotovi zavarovanje s prodajo in nakupom vrednostnih
papirjev ter lahko izdajatelja in vlagatelje izpostavi tveganju gibanj cen in nestanovitnosti na trgih.

Omejena likvidnost in obseg trgovanja: Za likvidnost produktov, ki so prek sekundarnih trgov na voljo tako
malim kot institucionalnim vlagateljem, ni nobenega jamstva. Obseg produktov, s katerimi se trguje na
sekundarnih trgih, je lahko zelo omejen, kar lahko negativno vpliva na trzno ceno produktov.

Posebna tveganja, povezana z uporabo verizenja blokov: Preverjanje strank in posla bo potekalo prek
pametnih pogodb, ki delujejo na tehnologiji verizenja blokov. Zato so vlagatelji v tokenizirane vrednostne
papirje izpostavljeni vecjim tveganjem v zvezi z goljufijami in izgubo, med drugim tudi kibernetskim napadom.
Na sploSno je digitalno premozenje mogoce ukrasti.

Pomanjkanje zasc¢ite kapitala: Poleg zavarovanja vrednostnih papirjev izdani produkti ne zagotavljajo
kapitalske za$cite za kakrSen koli znesek, placljiv na podlagi produktov.
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Tveganje pasivne nalozbe: Produkti niso aktivho upravljani in nanje lahko vpliva splodni padec trznih
segmentov, povezanih z zadevnim(-i) osnovnim(-i) instrumentom(-i) ali komponento(-ami) osnovnih
instrumentov.

Vpliv prodaje osnovnega instrumenta: V okviru izdaje in odkupa ima izdajatelj moznost periodi¢ne prodaje
osnovnih instrumentov ali njihovih komponent oziroma je dolzan produkte odkupiti. TakSna prodaja bi lahko
vplivala na ponudbo in povprasevanje po dolo€enih osnovnih instrumentih in na ceno drugih produktov v
okviru tega osnovnega prospekta.

Unovéenje zavarovanja: Ce prejeti zneski po unovéenju zavarovanja ne zado$&ajo za popolno kritje
pristojbin in stroSkov ter izdajateljevih placilnih obveznosti do vlagateljev, lahko vlagatelji utrpijo (popolno)
izgubo.

Osnovne informacije o javni ponudbi vrednostnih papirjev

Pod katerimi pogoji in v skladu s katerim €asovnim naértom lahko vlagam v ta vrednostni papir?
Ponudba in prodaja teh vrednostnih papirjev sta dovoljeni izkljuéno osebam, ki jim pridobivanje, imetnistvo in
prodajo tak3nih vrednostnih papirjev dovoljuje vsakokrat veljavna zakonodaja. Vrednostni papirji niso bili in ne
bodo registrirani v skladu z ameri§kim zakonom o vrednostnih papirjih iz leta 1933, kakor je bil spremenjen (v
nadaljevanju: zakon o vrednostnih papirjih), niti pri katerem koli pristojnem organu za vrednostne papirje
katere koli zvezne drzave ali druge jurisdikcije Zdruzenih drzav in (i) jih ni dovoljeno ponujati, prodajati ali
dostavljati v Zdruzenih drzavah Amerike ameriskim osebam ali za njihov raun oziroma v njihovo korist ter (ii)
jih je mogoce ponuditi, prodati ali drugace dostaviti kadarkoli izkljuéno prejemnikom, ki niso iz ZdruZenih drzav
Amerike.

Produkt je odprtega tipa in zato nima vnaprej dolo¢enega datuma zapadlosti.

Mehanizem izdaje in odkupa je stalen postopek, njegov namen pa je zagotoviti, da imajo produkti zadostno
likvidnost in da cena sledi ustreznim osnovnim instrumentom. Mali vlagatelji lahko produkte vpisujejo ob izdaji
le prek pooblas€enega udelezenca, prodajo pa lahko izvedejo bodisi z neposrednim odkupom pri izdajatelju
bodisi s prodajo produkta poobla§éenemu udelezencu, ki bo nato pri izdajatelju zahteval njegov odkup.
Profesionalni vlagatelji lahko vpisujejo produkte ob izdaji in zahtevajo njihov odkup neposredno pri izdajatelju.

Kdo je ponudnik in/ali oseba, ki prosi za uvrstitev v trgovanje?

Ponudnik je druzba Backed Assets (JE) Limited, First Floor, La Chasse Chambers, Ten La Chasse, St. Helier,
JE2 4UE, Jersey.

Zakaj smo pripravili ta prospekt?

Osnovni prospekt je bil pripravljen za izdajo tokeniziranih vrednostnih papirjev. Ponudba produktov temelji na
knjigovodskih vrednostnih papirjih (tj. vrednostnih papirjih v obliki Zetonov, ki temeljijo na tehnologiji razprSene
evidence ali verizenja blokov), ki predstavljajo vrednost pomembnejsih trznih vrednostnih papirjev in so v
celoti kriti z osnovnimi instrumenti. 1zdajatelj bo prihodke uporabil za: (i) financiranje nakupa zavarovanja, (ii)
placilo pristojbin in stroSkov razli¢nih ponudnikov storitev v zvezi z oblikovanjem, uvedbo, izdajo, unov€enjem
in zagotavljanjem vseh nadaljnjih storitev za produkte, (iii) financiranje svojih obstojecih in prihodnjih poslovnih
dejavnosti.
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