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INFORMATION NOTE 

 
regarding the offering of Tokens by the partnership Rubey Spilliaert Flask on the Floor 

 
 
This information note has been prepared by Rubey Spilliaert Flask on the Floor, a Belgian partnership without 
legal personality (maatschap / société simple), having its registered office at Fredericusstraat 11, 2640 Mortsel, 
Belgium (the “Partnership” or the “Issuer”). 
 

 
THIS DOCUMENT IS NOT A PROSPECTUS AND HAS NOT BEEN REVIEWED OR APPROVED BY THE BELGIAN 
FINANCIAL SERVICES AND MARKETS AUTHORITY (FSMA), NOR BY ANY OTHER REGULATORY AUTHORITY. 

 
 

Date of this information note: 15 June 2026 
 

 
WARNING 

 
THE INVESTOR RISKS LOSING ALL OR PART OF HIS/HER INVESTMENT AND/OR FAILING TO 

ACHIEVE THE EXPECTED RETURN. 
 

THE INVESTMENT INSTRUMENTS ARE NOT LISTED: IT MAY BE VERY DIFFICULT FOR AN INVESTOR TO SELL 
HIS/HER POSITION TO A THIRD PARTY SHOULD HE/SHE WISH TO DO SO. 

 
 
This information note has been prepared by the Partnership in accordance with Article 10 of the Belgian Act of 
11 July 2018 on the offering of investment instruments to the public and the admission of investment 
instruments to trading on a regulated market (the “Act on the Offering of Investment Instruments to the Public 
and Admission to Trading on a Regulated Market”) and in compliance with Article 4 of the Belgian Royal Decree 
of 23 September 2018 on the publication of an information note in the event of an offering to the public or an 
admission to trading on an MTF (the “Royal Decree on the Publication of an Information Note”). 
 
This note has been prepared in Dutch and English. It constitutes pre-contractual information. It is available free 
of charge on www.rubey.be and free of charge upon request at the registered office of the Partnership. 
 
 

 
PART I 

KEY RISKS SPECIFIC TO THE ISSUER, THE OFFERED INVESTMENT INSTRUMENTS AND THE OFFER 
 

 
The investment instruments issued and offered by the Partnership are digital partnership interests (the 
“Tokens”), which involve a number of risks for their holders (the “Tokenholders”). The Partnership and its 
statutory manager consider the risk factors described below to be the main risks inherent in (i) the Tokens, (ii) 
the Partnership as a legal structure, (iii) the underlying Asset (as defined below), and (iv) the sector and 
operational framework in which the Partnership operates. 
 
These risk factors may affect the value of the Tokens, their transferability and the proceeds that Tokenholders 
may receive upon exit. The risks set out below reflect the principal risks and uncertainties that, as at the date of 
this information note, are considered relevant in the context of an investment in the Tokens. These are 
circumstances that are unpredictable or whose occurrence cannot be fully anticipated. 
 
It should be noted that additional risks may exist which the Partnership does not currently consider to be material 
based on the information available, or which cannot be identified at this time. The order in which the risks are 
presented does not necessarily reflect the likelihood of their occurrence or the magnitude of their potential 
impact. 
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Before making an investment decision, investors should (i) carefully assess all risks described, individually and in 
combination, in addition to the other information contained in this information note, and (ii) consult their own 
financial, legal and tax advisers in order to fully understand the risks associated with a potential investment in 
the Tokens. 
 
A. Risks related to the legal structure of the Partnership 

▪ Risk of no guaranteed payment to Tokenholders. 
The Tokens represent partnership interests in a partnership without legal personality. The Tokens do 
not grant the Tokenholder any claim for repayment of principal, any right to interest, any capital 
guarantee or any assured return. The value of the Tokens is entirely dependent on the evolution in value 
and the ultimate sale proceeds of the underlying Asset, being the artwork Flask on the Floor (1909) by 
Léon Spilliaert. If the sale proceeds are lower than the total value of the outstanding Tokens, 
Tokenholders may lose all or part of their investment. The Partnership cannot provide any assurance 
that the value of the Asset will increase in the future or that a sale will take place at a price sufficient to 
recover all or part of the Tokenholders’ contributions. Tokenholders are directly exposed to any 
decrease in the value of the Asset. 

▪ Risk related to limited recourse for Tokenholders. 
The Partnership owns only one asset and has no other sources of income. Tokenholders acknowledge 
that any distribution they may receive in respect of their Tokens will be derived exclusively from the sale 
proceeds of the underlying Asset, after deduction of any costs that are legally or operationally required 
in connection with the sale. If the sale proceeds are insufficient, Tokenholders shall have no further 
recourse against the Partnership or the statutory manager. Any claims that cannot be satisfied from the 
sale proceeds shall lapse definitively. 

▪ Valuation risk.  
The valuation of the Tokens is complex, as it depends on the value of a single specific asset rather than 
a diversified portfolio. The issue price of the Tokens has been determined on the basis of the initial 
valuation of the artwork, increased by the remuneration of the statutory manager for the entire 
duration of the Partnership, amounting to 15% of the initial valuation of the Asset. This issue price does 
not represent an indication of the future market value of the Tokens. The price paid by Tokenholders 
upon subscription should not be considered a market value. The value of the Tokens may differ 
significantly from the issue price and may both increase and decrease depending on economic 
conditions and developments in the art market. 

▪ Liquidity risk. 
The Partnership does not guarantee that a market for the Tokens will develop. Although Rubey intends 
to provide an internal C2C marketplace after the end of the offering period on which Tokenholders may 
offer or purchase Tokens, there is no assurance that such a market will function successfully. The 
possibility that there may be insufficient buyers or sellers may result in a Tokenholder being able to 
liquidate his or her investment only with significant delay or potentially not at all. 

▪ Risk of lack of a secondary market. 
At present, there is no public or regulated market on which the Tokens can be traded. The Tokens may 
only be transferred between wallets that comply with the full KYC and AML requirements of the 
tokenisation framework. If a Tokenholder wishes to sell, this can only take place within the internal 
Rubey infrastructure and only when a suitable counterparty is available. As a result, Token prices may 
be volatile and strongly influenced by limited trading volumes. 

▪ Tax uncertainty.  
The tax treatment of investments in Tokens may vary depending on the personal situation of the 
Tokenholder and may be subject to changes in tax legislation. The tax qualification of such digital 
partnership interests is not fully settled and may evolve in the future. Tokenholders should consult their 
own tax advisers to assess the tax consequences of an investment in the Tokens. Tax authorities may 
adopt an interpretation different from that of the Partnership, which could have adverse consequences 
for the Tokenholder.      

▪ Absence of legal personality.      
The Issuer takes the form of a Belgian partnership without legal personality. The assets contributed to 
the Partnership and arising from its activities constitute an undivided and purpose-bound estate among 
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the partners. Creditors whose claims arise from the activities of the Partnership may have recourse to 
the entire partnership estate. The partners are personally and jointly liable towards such creditors with 
their own assets. The liability risk for the partners is, however, limited by the fact that: (a) the 
Partnership does not pursue commercial activities (other than the eventual sale of the Asset); (b) the 
Partnership will not incur loans or debts; (c) the Asset is unencumbered; and (d) there is no personnel, 
supplier contracts or supplier credit.       
 

B. Risks specific to the Partnership or the sector in which the Partnership operates 

▪ Dependence on the statutory manager. 
The management and day-to-day operations of the Partnership are entirely entrusted to Rubey BV as 
statutory manager. The expertise, availability and continuity of Rubey BV are important factors for the 
proper execution of the project, including the operational monitoring of the underlying Asset, the 
administrative management of the Partnership, communication with Tokenholders and technical 
support of the tokenisation framework. If Rubey BV were to face organisational, financial or personnel-
related difficulties, this could adversely affect the proper functioning of the Partnership. Although 
replacement of the statutory manager is legally possible, it may in practice result in delays and 
organisational disruptions.  

▪ Technological risk. 
The Partnership makes use of a digital infrastructure based on blockchain technology, in particular the 
ERC-3643 standard for security tokens. This technology is relatively new and may be subject to 
developments, limitations or unforeseen technical issues. Certain platform functionalities may not 
always be available, or updates or adjustments may be required to comply with technical, legal or 
operational requirements. There is also a risk that the internal trading infrastructure or supporting 
systems may not function as intended on a temporary basis, which could affect the transferability of the 
Tokens. 

▪ Regulatory compliance risk. 
The legal and regulatory frameworks applicable to digital securities, tokenisation, DLT technology and 
retail investments are evolving rapidly. New or amended regulations may impose additional obligations 
on Rubey BV or the Partnership, including licensing requirements, reporting obligations, restrictions on 
the transferability of Tokens or changes to the technical architecture. It cannot be excluded that future 
legislation or regulatory interpretations may have a negative impact on the operation of the Partnership 
or on the rights of Tokenholders. 

▪ Fraud risk. 
Digital assets and blockchain platforms remain vulnerable to cybercrime, hacking attempts and other 
forms of digital fraud. Although security measures are implemented, complete protection can never be 
guaranteed. Such risks may relate to the Tokens themselves, the token platform, Tokenholders’ wallets 
or systems supporting compliance processes such as whitelisting and identity verification. In exceptional 
cases, a security breach may result in temporary or permanent disruption of the functionality of the 
token infrastructure or the transferability of the Tokens. 

▪ Risks related to subcontractors and technical partners. 
For the performance of its mandate, Rubey BV cooperates with specialised third parties, including 
technology partners for tokenisation, identity verification providers and operational partners such as 
museums for the custody of the Asset. If any of these partners fail to properly perform their obligations 
or encounter operational issues, this may have a negative impact on the functioning of the Partnership. 
Disruptions, delays or deficiencies in these external systems may disrupt the trading of Tokens, delay 
administrative processes or affect the monitoring of the underlying Asset. 
 

C. Risks related to the underlying asset 

▪ Value of the Asset. 
Tokenholders are directly exposed to the potential decrease in the value of the underlying Asset, being 
the artwork Flask on the Floor (1909) by Léon Spilliaert. The value of classic artworks is influenced by 
market fluctuations, economic conditions, interest rates, changing collector preferences and general 
trends within the classic art sector. A decline in market value may result in Tokenholders being unable 
to recover all or part of their investment at the time of sale of the Asset. The Partnership cannot provide 
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any assurance that the value of the artwork will increase in the future or that the sale proceeds will be 
sufficient to recover all or part of the invested amount. 

▪ Insurance and underinsurance risk.  
The sole asset of the Partnership is a physical asset that is subject to risks such as fire, theft, vandalism, 
damage during transport or other unforeseen events. Although the Asset is insured at a market-conform 
value and stored under museum-grade conditions, no insurance policy provides absolute protection. In 
exceptional circumstances, the insurance compensation may be lower than the current market value or 
coverage may be disputed or denied. In such cases, this may negatively affect the value realised upon 
exit, potentially causing Tokenholders to lose all or part of their investment. 

 

 
PART II 

INFORMATION ABOUT THE ISSUER 
 

 
A. Identity of the issuer 

Name of the issuer 
 

Rubey Spilliaert Flask on the Floor 

Registered office Fredericusstraat 11, 2640 Mortsel, Belgium 
 

Legal form Belgian partnership without legal personality (maatschap / société 
simple) 
 

Enterprise number The Partnership was recently established and has been registered 
with the Belgian Crossroads Bank for Enterprises. The company 
number is 1038.645.811. 
 

Website www.rubey.be  
 

Activities of the Issuer The Issuer’s purpose is to acquire, hold, insure, exhibit and ultimately 
sell the artwork Flask on the Floor (1909) by Léon Spilliaert. The Issuer 
employs no staff, carries out no commercial activities and performs 
no economic activities other than the acquisition, management, 
custody and ultimate sale of the artwork. The Tokens issued under 
this offering represent digital partnership interests in the Partnership. 
The Issuer has no sources of income other than the future sale of the 
underlying Asset. 
 

Partners / Tokenholders 
 

The Issuer has no shareholders in a company law sense. Persons 
acquiring Tokens become partners of the Partnership in accordance 
with the partnership agreement and the Belgian Civil Code. The 
partners contribute solely through their initial cash contributions and 
are not subject to any obligation to make additional contributions. 

Related-party transactions 
 

The Issuer is managed by Rubey BV, which acts as statutory manager 
and is responsible for administrative management, token issuance, 
compliance processes, technical infrastructure, the investor register 
and communication with Tokenholders. Rubey BV does not receive 
an annual remuneration for these services. All costs related to 
management and the establishment of the tokenisation 
infrastructure are included in the margin incorporated into the initial 
issue price of the Tokens. There are no other related parties or 
transactions with entities affiliated with the statutory manager that 
have an impact on the Issuer or the Tokenholders. 

http://www.rubey.be/
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Statutory manager of the 
Issuer 

Rubey BV, a private limited liability company incorporated under 
Belgian law, having its registered office at Fredericusstraat 11, 2640 
Mortsel, Belgium, is the sole and fully authorised statutory manager 
of the Issuer. Rubey BV is represented by its directors. None of the 
directors or representatives of Rubey BV has been the subject of a 
conviction as referred to in Article 20 of the Belgian Act of 25 April 
2014 on the status of and supervision of credit institutions and 
investment firms. 

Day-to-day management Rubey BV has not delegated day-to-day management to third parties. 
No special proxies with ongoing authority have been appointed that 
could affect the operation of the Issuer. 

Remuneration of 
management 
 

Rubey BV does not receive any annual remuneration as statutory 
manager of the Issuer. All costs relating to administration, 
tokenisation and operational management are covered through the 
margin incorporated into the initial issue price of the Tokens. No 
other remuneration or benefits have been granted to directors or 
representatives of the statutory manager. 

Conflicts of interest 
 

There are no known conflicts of interest between the statutory 
manager and the Issuer that could affect the operation of the Issuer 
or the position of the Tokenholders. 
 

Statutory auditor 
 

The Issuer has not appointed a statutory auditor. 
 

 
B. Financial information of the Issuer 

▪ Financial statements.  
The Issuer was established in 2026. A partnership without legal personality is not subject to the 
obligation to publish or file financial statements with the National Bank of Belgium. The Issuer 
nevertheless maintains an internal financial administration in order to keep an accurate overview of the 
partners’ contributions, the value of the underlying asset and any costs related to its management. For 
the benefit of Tokenholders, the Issuer will prepare an annual summary financial overview setting out 
the valuation of the asset, the status of the partnership account and any relevant costs. This overview 
will be made available via the Issuer’s website or through direct communication to Tokenholders. 

▪ Audit.  
The Issuer has not appointed a statutory auditor. A partnership without legal personality is not legally 
required to have its financial administration certified or subjected to an external audit. Accordingly, the 
Issuer’s accounts are not reviewed by an auditor and will not be subject to external assurance. 

▪ Prohibition on indebtedness. 
The Issuer may not incur loans, credit facilities or other debt obligations. It does not carry out 
commercial activities and may not create obligations enforceable against the assets of the Partnership, 
except for costs inherent to the insurance, custody or sale of the Asset. 

▪ Financing structure. 
The Issuer has no share capital in a company law sense. The assets of the Issuer consist exclusively of 
the contributions made by Tokenholders in exchange for the issuance of Tokens. These contributions 
are used in full for (i) the purchase price of the underlying asset and (ii) the margin received by the 
statutory manager for management over the entire duration. The Issuer has no debts, loans or credit 
facilities and has no financial obligations towards third parties other than those related to the 
administration, insurance, custody and eventual sale of the asset. As at the date of this information 
note, the Issuer has sufficient resources to meet its limited obligations and activities. All operational 
costs are borne by the statutory manager, Rubey BV. Since its establishment, no material changes have 
occurred in the financial or commercial situation of the Issuer that could have a material impact on the 
risks associated with the Tokens. 
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PART III 

INFORMATION ABOUT THE OFFER OF INVESTMENT INSTRUMENTS 
 

 
A. Description of the offering of Tokens 

▪ Amounts.  
The offering of Tokens under this information note is made for a maximum amount of EUR 402,500, 
corresponding to the initial value of the artwork Flask on the Floor by Léon Spilliaert (the “Asset”). The 
offering is subject to a minimum fundraising threshold (soft cap) of seventy-five per cent (75%) of the 
maximum amount. The minimum subscription amount per Tokenholder is EUR 250. The maximum 
subscription amount per Tokenholder is EUR 10,000, unless the statutory manager of the Issuer, at its 
sole discretion, agrees to higher subscription amounts. Tokens are issued in fixed bundles in line with 
the indivisibility of the digital representation, which may cause the effective investment amount to 
deviate from the theoretical minimum or maximum threshold per Tokenholder. 

▪ Dates.  
The offering of Tokens under this information note opens on 15 June 2026 and will close on 14 June 
2027, being twelve (12) months after the opening date, or on an earlier date determined by the Issuer 
if the maximum amount is reached earlier. This information note is made available to the public on 15 
June 2026 and is notified to the FSMA on the same date. The information note remains valid until the 
definitive closing of the offering. In accordance with Article 15 of the Prospectus Act, the Issuer will 
publish a supplement to the information note if any significant new developments, material mistakes or 
inaccuracies arise or are identified between the date on which the information note is made available 
to the public and the definitive closing of the offering, which may affect the assessment of the Tokens. 
If the soft cap is not reached by the closing date, the offering will be terminated and the amounts paid 
by investors will be reimbursed, less the costs charged by the payment provider (Stripe) in connection 
with the original transaction. 

▪ Costs, fees and charges.  
All administrative, operational and technical costs related to the acquisition of the Asset, the 
establishment of the tokenisation infrastructure, compliance processes and management of the Issuer 
are included in the margin incorporated into the issue price of the Tokens. The Issuer does not charge 
Tokenholders any additional fees or management charges for the subscription, acquisition or holding of 
Tokens. Tokenholders may, however, incur costs related to the creation or management of a digital 
wallet, as well as fees charged by their own legal, tax or other advisers. In the event of reimbursement 
due to failure to reach the soft cap, the costs charged by Stripe are not refunded. (Stripe fees consist, 
depending on the payment method used, of a percentage fee of approximately 1.4% of the transaction 
amount, possibly increased by a fixed fee of approximately EUR 0.25 per transaction, or alternatively an 
exclusively fixed fee per transaction typically ranging between EUR 0.25 and EUR 0.35. These amounts 
are indicative and may vary depending on the type of payment instrument, country of issuance and the 
terms applicable to the relevant payment service provider.) 
 

B. Reason for the offering of Tokens 

▪ General.  
The Issuer offers the Tokens in order to raise the financial resources required to achieve its purpose, 
namely the joint acquisition, custody, insurance, exhibition and ultimate sale of the artwork Flask on the 
Floor (1909) by Léon Spilliaert. Through the use of digital partnership interests, the Issuer enables a 
broader audience to participate in the economic ownership of a unique and culturally significant 
artwork. In addition, the Issuer aims to increase accessibility to museum-quality collectible assets by 
allowing investors to acquire fractional ownership through a transparent and regulated tokenisation 
system. During the term of the Partnership, the artwork will be placed on long-term loan with museums, 
ensuring public visibility and contributing to cultural heritage and public engagement. 

▪ Intended use of the funds raised.  
The funds raised by the Issuer will be used exclusively to finance: (i) the purchase price of the artwork 
Flask on the Floor (1909) by Léon Spilliaert; and (ii) the margin received by the statutory manager for 
the organisation, administration and technical infrastructure required to establish, manage and 
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maintain the Issuer and its tokenisation process throughout the entire duration. The Issuer will not make 
any other investments, will not acquire additional assets, and will not incur operational expenses outside 
the purpose for which it was established. No funds are reserved for other projects or future acquisitions. 

▪ Further details on the financing of the investment or project targeted by the offering.  
The Issuer is financed exclusively through the cash contributions of Tokenholders. The Issuer has no 
debts and does not intend to incur any form of credit or external financing. The funds raised through 
this offering are allocated in full to the acquisition of the Asset and the statutory manager’s margin as 
described above. The initial financing of the Issuer consists solely of the contributions of investors 
subscribing for Tokens under this offering. There is no internal leverage or any form of debt financing. 
The Issuer is a pure single-asset structure, the entire estate of which is directly linked to the value and 
ultimate sale proceeds of the artwork. 
 
 

 
PART IV 

INFORMATION ABOUT THE OFFERED INVESTMENT INSTRUMENTS 
 

 
▪ Documentation and legal basis. 

The Tokens are issued on the basis of (i) the partnership agreement, (ii) the articles of association 
forming part of the deed of establishment, and (iii) this information note. Together, these documents 
set out the rights and obligations attached to the Tokens. They are available free of charge on 
www.rubey.be and may also be obtained free of charge upon request at the registered office of the 
Issuer. Investors and prospective investors must carefully read, understand and analyse this 
documentation before making an investment decision. 

▪ General.  
The Tokens are digital representations of partnership interests in a partnership without legal 
personality. They represent economic co-ownership of a single underlying asset, namely the artwork 
Flask on the Floor (1909) by Léon Spilliaert. The Tokens are not debt instruments, contractual claims, 
shares or financial instruments entitling the holder to fixed or variable returns. The Tokens do not confer 
any right to interest, repayment of principal or guaranteed return. The Tokens have no nominal value. 
The issue price of the Tokens is derived from the initial value of the Asset, increased by the margin 
received by the statutory manager for organisation, administration and monitoring over the entire 
duration. The Tokens are not rated by any credit rating agency, are not guaranteed and are not listed or 
admitted to trading on any regulated market.  

▪ Priority of the investor register. 
In the event of any discrepancy between the blockchain registration and the Issuer’s off-chain investor 
register, only the off-chain register shall be legally binding. The blockchain registration constitutes a 
technical representation of ownership positions but is not legally binding. The Issuer maintains the 
investor register in accordance with the Belgian Civil Code. 

▪ Transfer restrictions.  
During the entire offering period, Tokens may not be transferred. After completion of the offering 
period, Tokens may be transferred subject to the conditions set out in the partnership agreement and 
via the internal trading platform made available by Rubey. Transfers of Tokens are only permitted 
between wallets that comply with KYC and AML requirements and that are included on the whitelist of 
the tokenisation framework. The Tokens may not be freely transferred on public markets, regulated 
markets, MTFs or decentralised trading platforms. Rubey intends to offer a bulletin board solution 
allowing Tokenholders to indicate buying and selling interest. The Issuer provides no guarantee that a 
secondary market will develop or that liquidity will be available. 

▪ Death of a Tokenholder. 
In the event of the death of a Tokenholder, the Tokens form part of his or her estate. The transfer of 
Tokens to heirs is carried out upon submission of the required legally valid documents (such as a 
certificate of inheritance or a notarial deed). Transfers may only be made to a wallet that complies with 
the KYC and AML requirements of the tokenisation framework. If the heir does not meet these 
requirements, the Tokens will not be transferred until the required verifications have been completed. 



 
 

8/9 
 

The Issuer may only register the transfer in the off-chain investor register after all legal formalities have 
been fulfilled. 

▪ Term and exit mechanism. 
The Partnership has a fixed term of ten (10) years, calculated from its establishment. In accordance with 
the partnership agreement, the sale of the Asset may take place at the earliest from the eighth (8th) 
year of the term, unless exceptional circumstances necessitate an earlier sale. If market conditions at 
the end of the initial term are unfavourable, the term may be extended by up to three (3) years. The 
total duration of the Issuer may therefore be up to thirteen (13) years. The sale of the Asset may take 
place between year 8 and the end of the maximum term. The net proceeds of the sale are distributed 
to Tokenholders in proportion to the number of Tokens they hold. 

▪ Payment upon sale of the Asset.  
Payments to Tokenholders occur exclusively upon sale of the Asset. No interim distributions are made 
during the term. The proceeds received by each Tokenholder correspond to his or her pro rata share of 
the net sale proceeds, defined as the sale price less only: (i) auction fees, if the sale is conducted through 
an auction house; and (ii) legally mandatory costs related to the transfer of the Asset. No other cost or 
fee may be deducted from the sale proceeds. If the net proceeds are lower than the total value for which 
the Tokens were originally issued, Tokenholders may lose all or part of their investment. The Issuer 
provides no assurance that the sale proceeds will be sufficient to recover all or part of the Tokenholders’ 
contributions. 

▪ Interest.  
Not applicable. The Tokens do not confer any right to interest or any form of periodic remuneration.  

▪ Surplus (capital gain).  
The Tokens entitle the holder to a pro rata share of any surplus realised upon the sale of the Asset. If 
the sale price, after deduction of permitted costs (auction fees and legally mandatory costs), exceeds 
the initial total value for which the Tokens were issued, the difference constitutes the surplus or capital 
gain. This surplus is distributed in full and exclusively to Tokenholders on a pro rata basis according to 
the number of Tokens they hold. There is no other contractual mechanism for the calculation or 
distribution of surplus, nor any priority, ranking or distribution preference among Tokenholders.  

▪ Possibility of early exit. 
The partnership agreement provides that the sale of the Asset may in principle only take place from the 
eighth (8th) year of the Partnership’s term. Early sale prior to that date is not envisaged, except in 
exceptional circumstances where the custody or preservation of the Asset is seriously jeopardised (such 
as in the event of severe damage, loss, theft or other force majeure situations). In all other cases, the 
Asset may only be sold between year 8 and the end of the term or any extended term. The net proceeds 
of an early sale resulting from exceptional circumstances are distributed pro rata among Tokenholders, 
in the same manner as a normal sale. 

▪ Limited recourse and risk of insufficient proceeds.  
The sole asset of the Issuer is the artwork Flask on the Floor (1909) by Léon Spilliaert (the “Asset”). 
Tokenholders have recourse only to the net sale proceeds thereof. If such proceeds are insufficient, all 
claims of Tokenholders lapse definitively. The Issuer has no other assets, reserves or sources of income. 
There is no form of guarantee, security or preferential recourse available. Tokenholders therefore bear 
the full risk of a lower sale price of the Asset. 
 
 

 
PART V 

OTHER IMPORTANT INFORMATION  
 

 
▪ Loan agreement.  

The Asset will be placed on long-term loan with museums for the duration of the Partnership. The loan 
agreement provides for museum-grade custody, security and appropriate insurance coverage. Its terms 
are consistent with customary arrangements for the custody and exhibition of museum-quality artworks 
in Belgium. The Issuer undertakes, for the benefit of Tokenholders, to inform Tokenholders in advance 
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of: (i) any restorations or interventions affecting the Asset; and (ii) any material changes to the loan 
arrangement.           

▪ Insurance of the Asset. 
The Asset is insured under an agreed-value policy, with the insured value aligned with a market-conform 
valuation and subject to periodic review based on appraisals or market information. 

▪ Independent valuation and appraisal. 
The Issuer will have the Asset appraised by a recognised and independent valuation expert at two points 
in time: (i) upon acquisition of the Asset; and (ii) immediately prior to the sale of the Asset. These 
valuations are provided to Tokenholders for information purposes only. 

▪ Exit preparation.  
From the eighth (8th) year of the term, the Issuer will assess the possibilities for selling the Asset. The 
exit phase commences when the statutory manager decides to proceed with the sale of the Asset. 
Where appropriate, external experts or specialised auction houses may be engaged. Tokenholders will 
be informed as soon as the statutory manager initiates a concrete sale process. 

▪ Complaints procedure.  
Investors wishing to submit a complaint relating to the Issuer, the offering or the tokenisation 
framework may do so via the following channels: by email to support@rubey.be, or by post to Rubey 
BV, Fredericusstraat 11, 2640 Mortsel, Belgium. The Issuer undertakes to investigate each complaint 
within fifteen (15) calendar days and to respond in writing. If the investor considers that his or her 
complaint has not been handled correctly, the investor may contact the Ombudsman for Financial 
Services (Ombudsfin), North Gate II, Koning Albert II Avenue 8 box 2, 1000 Brussels, Belgium. 
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