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Dear Friends of Tokenisation,

Like no other technology before it, the blockchain has drastically changed the 
financial industry and will continue to do so. While the largest applications of 
this technology - cryptocurrencies - have already become widespread, other 
uses, such as Security Token, are only on the verge of a breakthrough. Never-
theless, the "Tokenisation of Everything" is advancing in leaps and bounds. One 
would be right to say that the advantages for issuers and investors clearly out-
weigh the disadvantages. Tokenisation, i.e. the packaging of tangible assets 
and assets into digital units, and the associated fractionalisation of these 
assets offers unimagined possibilities. Whereas it used to be almost impossible 
to share paintings, vintage cars or licensing, usage and participation rights and 
make them investable and tradable for a large number of people, this can now 
be done very well and comprehensibly based on blockchain technology. This 
huge potential is reflected on the one hand in the market forecasts for the 
transaction volume for Security Token, and on the other hand in the large 
number and variety of enquiries that we receive every day. We have noticed 
that there is a gap between the market potential and the concrete enquiries, 
which we want to close with our white paper series "Security Token Offerings: 
Anatomy and Context".

The central topics and questions of our series are as follows:

What are the steps involved in conducting a Security Token Offering?

What factors influence the placement success of a Security Token Offering?

What is the current status on trading Security Token in the secondary 
market?

Is an increased entry of institutional investors into this segment to be expect-
ed?

What conditions must be fulfilled in order to make Security Token Offerings 
suitable for the mass market, also with regard to other investors?

The big cost comparison: What does an STO cost compared to a 
conventional issuance?

This white paper is not intended to be a theoretical treatise on the advantages 
of tokenisation, nor is it intended to recommend or compare specific protocols 
and token standards. Furthermore, this is not a legal or fiscal treatise on tokeni-
sation. On the one hand, there are already numerous publications on all these 
topics, and on the other hand, we are happy to refer to highly trained and 
experienced specialists in these matters. Many of these specialists have sup-
ported us with their great know-how in the preparation of this series. Many 
thanks at this point!
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Founded in 2017, 21.finance AG’s 

“Marketplace as a Service” 

(MaaS) software solution 

enables banks, financial 

intermediaries, and non-finan-

cials to create their own 

marketplace and distribute 

their products through it. With 

their own digital and legally 

compliant online shop for 

financial products, the fintech’s 

customers can optimize their 

sales channels to increase 

assets under management, 

reduce operating costs, acquire 

new customers and ultimately 

open up new revenue channels. 

The white label solution gives 

them access to software and 

support services to provide a 

fully digital and regulated 

investment experience for their 

investors. Learn more about 

21finance at www.21.finance.

Max  J.  Heinzle  holds  an  M.Sc.  in
Global    Banking   &    Finance.  He
gained    extensive   capital market
experience      as       an investment
analyst      at      a       leading     VC
firm     and    later     as     Head    of
Capital    Markets   of  a  CF  firm. In
2015,   he     co-founded    Mezzany
(OneCrowd    Securities   GmbH),  a
pioneer    in   c rowd    investing    in
Germany    with      a     transaction
volume    of    more   than   EUR 100
million and over 90,000 registered
users. In March 2017, he founded 
21.finance AG.
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The aim of this white paper is to provide interested issuers with a manual that 
pragmatically describes all the steps of a successful Security Token Offering - 
from the idea to structuring to placement and asset servicing. After reading this 
work, the inclined practitioner should be aware of the questions that need to be 
asked and finally answered in the context of an STO.

We welcome feedback, suggestions and questions.   
 Contact us: contact@21.finance.

Max Heinzle
CEO 21.finance AG

mailto:contact@21.finance
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Partners Of The Series 

GROUP
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The advantages of the tokenisation of
tangible assets, property and other assets
are great - both for the sell- and buy-side.
Accordingly, tokenised assets have become
increasingly relevant in recent years, as
numerous studies show:

According to BlockState, the number of STOs 
conducted worldwide has increased from 5 
to 55 in 2017 to 2019 alone, implying a CAGR of 
231.66%.

According to the website of the Security 
Token Market organisation, which lists most of 
the current Security Token Offerings world-
wide, the current global market capitalisation 
is more than USD 700 million.

 
 

According to the International Token Stan-
dardization Association (ITSA), 22 Security 
Token Offerings are currently active in Ger-
many alone. 
 
Security Token Advisors, a consulting firm 
specialising in the implementation of STOs, 
reports that in the last year around 15 coun-
tries worldwide have carried out Security 
Token Offerings.

This development seems to be only at the 
beginning.

Numerous experts from the market confirm 
this assessment. We have compared five 
independent international studies (Valuates 
Report, Data Bridge Report, The Insight Part-
ners, Markets&Markets, and HSBC). 

Market Overview

CAGR: 56.9%

Expected Market Growth Security Token Offerings (bn USD)
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Cf. ITSA: List of German Security Tokens Published by ITSA. Access Date: 27.05.2021

Cf. Security Token Group: Defining Security Tokens. Access Date: 27.05.2021
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56.9% from 2020 to 2025 for the Security Token 
market. This means that according to these 
sources, the market potential is forecast to 
reach USD 3 trillion by 2025.

In the meantime, the tokenisation trend has also 
attracted the attention of institutional investors, 
which in turn supports the good forecasts for the 
advance of tokenisation: 39 of the 100 largest 
banks worldwide are currently involved in the 
production of blockchain applications or STOs. 

The above examples confirm the enormous 
potential of Security Token Offerings, which 
could establish themselves as the new kind of 
financial product. The advantages of block-
chain technology and STOs itself are obvious. 
The market is still very small today and far from 
market maturity, many hurdles still have to be 
overcome in the march of tokenisation. And yet 
many indicators speak for the upswing of Secu-
rity Token Offerings.
 5

5 Cf. Forbes: Security Token Industry in 2021. Access Date: 27.05.2021
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Law firm Stadler Völkel: The path 
to successful Security Token Offerings  

A Security Token Offering (STO) combines the 
classic world of the capital market with block-
chain technology. In traditional capital market 
offerings, an issuer offers its securi-ties to inter-
ested investors for the subscrip-tion. Such trans-
actions usually involve a large number of play-
ers, such as issuing banks, paying agents, 
depositories or custo-dians, a distribution 
syndicate, and
more. With an STO, an issuer also offers its secu-
ri-ties. What is special about this is the use of 
blockchain technology to process the issuance 
and also the tasks that arise later, such as 
paying interest to the investors or repaying the 
capital.

The aforementioned intermediaries play no
role in this. And instead of physical paper certifi-
cates, tokens are used that allow the rights to 
be assigned to specific persons.

The buzzword here is tokenisation. By using the 
blockchain, rights that would otherwise be 
embodied in a physical document can be repre-
sented in a token on a blockchain. If rights such 
as the right to interest payments or the repay-
ment of borrowed capital are tokenised, the 
tokens become transferable securities. The 
transfer of the token from one investor to anoth-
er causes the transfer of the tokenised right.

What is a Security Token Offering?

Without tokenisation, there is no Security Token 
Offering. In general, this is the process of creat-
ing a digital image on the blockchain for certain 
real assets. These are often securities, means of 
payment, company or project participation, 
loans, precious metals, or shares in real estate.

Tokenisation generally fulfills two different func-
tions. On the one hand, it eliminates the need for 
certain intermediaries, which helps to save 
transaction costs. On the other hand, illiquid 
assets can be made easily tradable in this way.

The first function of tokenisation thus concerns 
the reduction of necessary intermediaries. This is 
a particularly important aspect in the issuance 
of tokenised securities. Unlike classic issuances 
on the capital market, neither a paying agent 
bank nor a depository or other intermediaries is 
required. The money-seeking company issues 
the tokenised securities (or 'value tokens') direct-
ly to the investor providing the capital. The 
investor holds tokens in his wallet. The second 
function of tokenisation concerns the possibility 
of making illiquid assets liquid, i.e., preparing 
them for easy and rapid trading. A physical gold 
bar or shares in an apartment building are more 
difficult to trade than a token, for example.

Tokenisation is the key to success

Introduction
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In a first step, the digital image of the asset is 
created in technical terms: A smart contract is 
published on any blockchain that produces and 
manages the desired number of tokens. In prac-
tice, the Ethereum blockchain is most frequently 
used for this. The tokens created in this way 
should later digitally represent the desired asset.

The second step is to link this digital mapping 
with the real asset. This second step -  

the interface between the digital and real 
worlds - is the real challenge. As a result, the 
holder of a token should be placed in such a 
way that he has a claim to the tokenised asset 
that can be enforced in the real world under all 
circumstances. The legal protection of the token 
holder must be the top priority when structuring 
the project if the current trend towards tokeni-
sation is to pave the way for long-term and 
sustainable development.

Steps towards tokenisation

The limits of what is possible in tokenisation are 
essentially determined by economic, tax, and 
accounting considerations. Once it has been 
determined which asset is to be tokenised and 
tax and accounting issues have also been clari-
fied, there is usually nothing to prevent imple-
mentation. 
 
Particularly relevant here is the consideration of 
which goals are to be achieved with tokenisa-
tion. The types of tokenisation that exist in prac-
tice can have very different tax effects and also 
impact the balance sheet situation of the com-
pany, depending on the concrete design. These 
effects can be used specifically for the compa-
ny. If, for example, loss carryforwards are to be 
utilised, an instrument can be chosen that leads 
to income in the company. If the equity capital-
isation is to be strengthened without an income 

isation is to be strengthened without an income 
tax burden, this can be realised with tokenised 
equity instruments, for example. The possible tax 
burden with turnover and corporate income 
taxes must always be kept in mind, especially in 
the case of non-repayable instruments. In order 
not to unexpectedly trigger a tax liability, we, 
therefore, recommend involving a tax advisor or 
auditor in the structuring at an early stage.
 
Depending on the tax and accounting consid-
erations, the tokenised instrument is structured. 
For this purpose, either value token conditions 
are worked out or other necessary contracts are 
drawn up. If necessary, the company's articles of 
association are amended. And, if necessary, a 
trusteeship is established.

The drafting of the necessary contracts and, if 
needed, the amendment of the articles of asso-
ciation are usually only the first step. In many 
cases, the second step is the sale of the token-
ised assets in a public offering. In this process, 
the money-seeking company offers the token-
ised securities or investments to the public for 
subscription.
 
For this purpose, the company usually creates a 
separate landing page for the handling of the 
issuance on its website. The landing page is 
intended to ensure that 
 

only persons to whom the offer is addressed are 
given access to it. Interested investors confirm, 
for example, that they come from a certain geo-
graphical area. In addition, the landing page 
serves primarily to inform investors. It contains 
the documents and records that are required by 
law to be given to interested investors. Finally, 
the landing page can be used to map the sub-
scription process: In this case, interested inves-
tors subscribe to the securities directly with the 
issuer.

Possibilities of tokenisation

Public offering of tokenised instruments
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The documents and information to be included 
on the landing page essentially depend on the 
minimum subscription amount per investor and 
the total amount of funds the company wants to 
raise. If the minimum subscription amount per 
investor is at least EUR 100,000, no further infor-
mation is usually necessary apart from the value 
token conditions and a subscription form.
 
If, on the other hand, the minimum subscription 
amount per investor is less than EUR 100,000, for 
example, if a subscription is to be possible for 
just a few  hundred euros, more information must 
usually be provided on the landing page. What 
exactly is required depends on the total volume.
 
For smaller placements, a legally structured 
information sheet or a general risk disclosure 

with the key points of the instrument may be 
sufficient. For larger placements, a capital 
market prospectus must be prepared following 
the EU Prospectus Regulation and approved by 
a regulator within the EEA (FMA, BaFin, CSSF, 
etc.). 

The preparation of a capital market prospectus 
is time-consuming. Companies should allow for 
a lead time of at least three months. The advan-
tage is to make an offer in several countries of 
the EEA without having to worry about national 
law. If, on the other hand, no capital market pro-
spectus is prepared and the offer is to be made 
in several countries, the respective national reg-
ulations must be observed.
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To give an overview of the relevant aspects in 
the implementation of Security Token Offerings, 
we have summarised the individual steps, 
potential partners in the market and the dura-
tion of individual phases to be considered in the 
following document.

In general, a Security Token Offering comprises 
the following four phases, each of which can be 
divided into different individual steps.

How to successfully structure STOs

Idea Generation

Structuring

1

2

3

4

Listing & Distribution 

Asset Servicing

Goal
Detailed Proposal

Parties Involved
Founders/ promoters, legal, marketing

Duration
6-8 Weeks

Goal
Targeted funding volume raised

Parties Involved
Issuance platform & distribution 
partners

Duration
Pre Issuance: 4 -6 weeks
Investment Period: 15 weeks to 1 year

Goal
Product documentation

Parties Involved
Founder/ promoter, tax consultant, 
legal, tokenisation partners

Duration
8-10 Weeks

Goal
Asset Servicing completed

Parties Involved
Issuance platform, issuer, 
tokenisation partner

Duration
Depending on the design of 
the token



Idea Generation

Structuring

1

2

3

4

Listing & Distribution 

Asset Servicing
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The fundamental  question  at  this stage is:
what is the business or investment idea? What 
does the token represent? 

The idea generation phase comprises 9 specific 
topics, which are aimed at developing a 
concrete concept including a defined project 
budget. At the centre of all idea generation 
activities is the Business or Investment Idea, 
depending on the Issuer Type, 

Type of Product, Marketing and Distribution
Strategy, Market Sentiment, Project Budget, 
Regulatory Framework, Capital Requirements, or 
Funding Volume, and Target Group.

This process normally takes 6-8 weeks. 

Usually, the following parties are involved: the 
founder of the company, legal partners, and 
marketing managers.

1. Idea Generation

Introduction

6 - 8 Weeks Founders/
Promoters, Legal,

Marketing

Parties InvolvedDurationGoal
Detailed proposal 
incl. project budget



Idea Generation: Influencing 
Factors & Aspects
Business & Investment Idea

Partner

The basic challenge at this stage is to ask and preliminarily answer - the question about the 
business or investment idea. This implies the question of the specific value of the token for the inves-
tor. The Security Token could represent any kind of assets or securities, such as

Equity
Debt
Intangible assets as licenses or profit participation rights
Tangible assets as real estate, paintings or classic car
Other hybrid structured assets

It is useful to make the design of the token dependent on the requirements of the potential investors.

This process step is usually the responsibility of the founder or CEO, as well as consultants
and investors in the company.

Type of Product

Depending on the underlying business or investment idea, this 
step defines how the investment or financial product should be 
structured and what type of capital is needed to implement the 
business or investment idea. For example, it can be chosen 
between the following options:

Equity
Debt
Mezzanine
Profit participation right
Direct right to a specific asset 
Other possibilities

For this decision, it is advisable to consult a law firm or specialised 
advisors, ideally a partner who specialises in start-ups/ fintech, 
capital markets, and/ or tokenisation.

GROUP
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Target Group

Marketing & Distribution Strategy

In a next step it is important to define the type of investor the 
product is aimed at.

Specifically, the decision is whether the Security Token Offering 
should be open to professional investors only or also to retail 
investors. In addition to the corresponding implications in market-
ing and sales, this also has an impact on the legal structure of the 
financial product. 

The applicable legal framework should play a decisive role in the 
choice of the investor target group, which is why it is advisable to 
hire a law firm for this step. 

Based on the business idea, a realistic marketing and sales
concept should be defined to achieve the funding goal. This 
should be accompanied by the definition of goals and the plan-
ning of the required resources in the area of marketing and sales.

Depending on the objectives and the defined marketing and 
sales strategy, appropriate measures and channels are defined 
for both an existing investor base and newly defined target 
groups.

Budget and resources are usually set by the founder/ CEO, advi-
sors and investors.

Here it is important to note: the marketing of the product depends 
on the type of financial product and the type of investor to be 
addressed. Depending on whether investment product is aimed 
at professional or non professional investors, different guidelines 
apply concerning marketing and sales. When creating a market-
ing and sales strategy, experts from specialised law firms as well 
as specialised advisors from the ecosystem should be consulted.

Partner

Partner

GROUP
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Capital Requirements/ Funding Volume

Issuer Type

In this step, the issuer is determined. Specifically, it should be 
decided whether the Security Token Offering will be carried out 
through an existing legal entity or whether a so-called special 
purpose vehicle (SVP) should be established for this purpose. Spe-
cialised law firms, for example, can provide information on this.

Another central component in the conceptual design of a
Security Token Offering is the definition of the targeted
funding volume or the (minimum) capital requirement to
be covered within the framework of the STO.

Project Budget

The definition of the project budget is closely related to the capi-
tal requirements and the marketing and sales budget. A budget 
proposal is developed by the founder/ CEO in consultation with 
external advisors to define the costs of the STO.

Market Sentiment

Before the STO is executed, a pre-sounding is usually carried out 
with the target group to determine the general market situation 
and whether the intended investment product is suitable or 
attractive for the target group.

The analysis is usually done internally by founders/ CEOs or by 
external consultants who have in-depth knowledge of the target 
group.

Regulatory Framework

In connection with the product definition and the investor type, 
the appropriate regulatory framework needs to be considered. 
Here, for example, it is important to find out which documents are 
required for the product. In this step, too, there are legal partners 
in the market that can be consulted.

Partner

Partner

Partner

Partner

Partner

GROUP

GROUP

GROUP

GROUP
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Idea Generation

Structuring

1

2

3

4

Listing & Distribution 

Asset Servicing



Parties InvolvedDurationGoal

After completion of this second phase of the 
process, which usually takes 8-10 weeks, the 
required product documentation is ready for 
approval by the relevant financial market author-
ity.

Depending on the specific type token, the 
target group, and other factors, the approval of 
the financial market authorities may or may not 
be relevant. We recommend consulting with 
lawyers and the authorities on this matter.

The central question in this phase is: how is the 
investment vehicle structured, what rights and 
obligations do investors
have?

The parties involved are usually the founder, tax 
consultants, legal contacts, and tokenisation 
firms.

The structuring phase focuses two main themat-
ic areas:

2. Structuring

Introduction

Necessary product 
documentation ready 

for approval by the relevant
 financial market authority

8 - 10 Weeks Founder/ promoter,
tax consultant, legal,
tokenisation partners
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Product Design:   Legal   Advisory,    Product   Definition,   Taxes    and   the   selection of
Jurisdiction.

Tokenisation and transaction process: Smart Contract Programming, the definition of
the Paying Agent, the Custody of the token, and the Smart Contract Audit.

The two thematic areas are based on the Product Documentation.

Structuring: Influencing Factors & Aspects

Product Documentation

Product Definition

Key metrics of the token are set by the founding team, theinternal 
advisory team, and/ or a financial advisor.

Aspects to consider include the following: how will my company 
be valued? What rights do investors have? Where is my soft cap 
and where is my hard cap?*

*Soft cap= The minimum number of tokens that can be sold or
mined during the STO. If a soft cap is not reached, no token
mining takes place.
Hard cap= The maximum number of tokens that can be sold or
mined during the STO.

Depending on the complexity of the product and the project, it is 
advisable to involve a corporate finance advisor who - in coopera-
tion with the founders and other advisors - helps to specify the 
product. This step is particularly important for products that have 
fundamental investors as their target market. With external help, a 
competitive blockchain financial product should be created that 
can compete with a conventional financial product at the funda-
mental level.

Partner

Crucial in this phase is to prepare the relevant product documentation and - if applicable- submit 
it for approval to the competent financial market authority. Depending on the product type, target 
group, regulatory framework, and other factors, the product documentation can be, for example, a 
securities prospectus, a securities information sheet, or an investment memorandum. In addition, all 
tokenisation-related topics must be covered and included in the product documentation.

GROUP
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Jurisdiction

Legal Advisory & Compliance

Some jurisdictions may be more open to blockchain technology 
and therefore have more favourable conditions for STOs than 
others. Regulatory frameworks that provide clear definitions of 
Security Token, their characteristics, and stakeholders are prefer-
able in this context. Among others: Liechtenstein (TVTG), Switzer-
land (FinLaw) and probably soon the EU (MiCA). Some law firms as 
well as tax consultancies have specialised in the local conditions 
related to blockchain technology and can help to decide on a 
jurisdiction. 

According to the respective capital requirements, the regulatory 
requirements of the Security Token Offering have to be defined. 

When structuring an STO, competent legal advice plays acrucial 
role, as essential topics such as the regulatory framework, the 
product type, the target market and compliance must be cov-
ered. Legal advice from experts with experience in the blockchain 
sector significantly reduces the time-to-market.

Partner

Partner

Taxes

The tax consequences of tokenising an asset are complicat-

ed and require the expertise of tax law experts. A tax adviso-

ry firm that has specific knowledge about blockchain 

finance and the integration into common securities law 

needs to be consulted to determine the tax implications of 

the STO.

Partner
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Smart Contract Programming

All properties of the financial or investment product must be 
translated into the smart contract. Smart contracts are contracts 
based on computer protocols.

In tokenisation itself, the asset and the corresponding rights are 
stored on the blockchain via smart contracts, including the 
whitelist, if necessary. Market players specialised in tokenisation 
take over the implementation. 

Custody

This step is about the safekeeping of the tokenised assets. The 
investment product is stored on a custodial or non custodial 
wallet that contains the private key. It can be chosen between 
so-called cold or hot wallets. In contrast to cold wallets, hot wal-
lets can be accessed online. Hot wallets also have a security fea-
ture: the private key can be requested from the provider if it is lost.

Partner

Partner

GROUP
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4 Questions for Martin Kreitmair, 
Managing Director Tangany GmbH

Technically, it is quite simple and straightforward. However, given 
the existing and constantly evolving regulations in Europe, STOs 
have challenging components. In recent years, best practices 
from previous STOs have emerged that can be used by new STOs. 

In your opinion: is it complicated to carry out an STO?

To be successful, an STO needs a great underlying product - the 
mere fact that it is a Security Token Offering is no guarantee of 
success - combined with good investment conditions, full compli-
ance security, and a very good distribution concept for a defined 
target group. So, every STO needs several different capabilities 
that must work together perfectly to create an attractive product 
and thus succeed.

In your opinion, what are the success factors of an STO?

Tangany is a white-labeled custody provider for companies and 
institutions. Our B2B partners integrate our solution into their 
product or service via API. The technology is surrounded by our 
licensing framework ("crypto custody license") for local markets, 
which can be used by our partners. Currently, more than 35 part-
ners use our solution in the areas of finance, tokenisation, and 
crypto market.

Could you please describe your custody solution?

Every 1-2 months, an STO using Tangany goes live. We help simpli-
fy the investment process for investors and provide a reliable solu-
tion for asset custody and the necessary infrastructure to commu-
nicate with the chosen blockchain. Tangany is a back-end spe-
cialist for custody and blockchain infrastructure.

How can you help issuers to successfully implement 
their STO?

Martin Kreitmair is the Managing Director of 
Tangany GmbH, a German-based custodi-
an for digital assets. Tangany is a white-la-
bel solution for companies and institutions 
for the safekeeping of cryptocurrencies and 
tokenised securities. The product is regulat-
ed by the German financial regulator BaFin 
and is used by more than 35 partners. At 
Tangany, Martin is responsible for business 
development and operations, where he 
and the team strive for the mission of 
enabling companies to enter the world of 
digital assets. He is also a board member at 
Bundesblock e.V., the German blockchain 
association.

Tangany is a German crypto custodian 
whose service has been used by compa-
nies and institutions as a white-label 
solution since 2018. The focus is on tokeni-
sation projects, institutional investors, and 
asset managers. The institute is regulated 
as a crypto custodian according to § 64y 
KwG and supervised by BaFin. The Custody 
Suite, which is used by more than 35 clients, 
offers highly flexible solutions for various 
business cases. Be it for the safekeeping of 
cryptocurrencies such as Bitcoin or the 
issuance of Security Token.
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Issuance Account

At this stage, a paying agent is defined - if needed - to open
an issuance account. The paying agent receives paymentsfrom 
investors in FIAT* or crypto in exchange for the tokens
and enables the incoming payments to be checked.

According to Market Business News, FIAT money is  eclared 
legal tender by a government. Moreover, this type of money is 
not backed by a physical commodity such as gold or silver. FIAT 
money therefore has no intrinsic value.

Smart Contract Audit

The smart contract audit is a crucial step in the process. It audits 
the algorithms in the contract that define exactly how a transac-
tion is carried out. An audit identifies security vulnerabilities, 
design flaws, and other features within the smart contract code 
that could compromise the security of the token. 

The smart contract is preferably audited by external IT audit firms 
that specialise in auditing smart contracts. 

Partner

Partner

*

6

6 Cf. Market Business News: What is fiat money? Definition and examples. Access Date:
27.05.2021

GROUP
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Dr. Späth & Partner Rechtsanwälte mbB:
Electronic Securities, Security Token
Offerings (STOs): Legal Requirements

The financing model of "electronic securities" or 
"Security Token Offerings" (STOs), in which com-
panies offer interested parties so-called "cryp-
to-tokens" for purchase, could develop into the 
financing and investment trend of the next few 
years.

Normally, Security Tokens are securities in the 
sense of the German Securities Prospectus Act 
(Wertpapierprospektgesetz) and the German 
Securities Trading Act (Wertpapierhandels-
gesetz) and the new EU Prospectus Regulation; 
in addition, the issuer of a Security Token Offer-
ing should check other permission requirements 
in individual cases, e.g., under section 32 of the 
German Banking Act (KWG).

Shortly, further legal concretisations will be 
made, in Germany mainly by the "Draft of an Act 
on the Introduction of Electronic Securities" (Ge-
setz über elektronische Wertpapiere (eWPG) 
from June 3rd (BGBI. I S. 1423) In a first step, the 
regulation is to

be limited to bearer bonds and partly to bearer 
share certificates; the opening for other bearer 
securities (such as shares) is to take place at a 
later date.

According to the eWPG, in the case of securities 
issued electronically, the securities certificate is 
to be replaced by an entry in an electronic 
securities register, in which case there is to be a 
central electronic securities register that is to be 
maintained by an authorised securities clearing 
and deposit bank or, if applicable, a custodian 
bank (§ 12 eWPG). In the case of securities issued 
using blockchain technology or comparable 
technologies, registration in a decentralised 
crypto securities register shall also be possible (§ 
16 eWPG). 
The eWPG states that a security may also be 
issued as an electronic security (section 2(1) 
eWPG) and that an electronic security shall 
have the same legal effect as a security issued 
through a deed, an important clarification. 

Introduction

Issuers of Security Token Offerings must comply 
with the provisions of securities law:
According to Art. 3(1) of the EU Prospectus Regu-
lation 2017/1129, a prospectus approved by 
BaFin must be published before the public offer-
ing of securities in Germany unless a statutory 
exemption from this obligation applies. 

According to Art. 2 a) EU Prospectus Regulation 
2017, "securities" within the meaning of this Reg-
ulation are "transferable" securities within the 
meaning of Art. 4(1)(44) of Directive 2014/65/EU.

Securities prospectus in accordance with the EU Prospectus

Applicable legal provisions in the Security Token

Excursus
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This is mostly to be the case for Security Token 
Offerings, i.e., in principle, the obligation to pub-
lish a securities prospectus should apply to the 
issuance of a Security Token according to Art. 
3(1) of the EU Prospectus Regulation.
According to Art. 6(1) of the EU Prospectus Regu-

According to Art. 6(1) of the EU Prospectus Regu-
lation, the securities prospectus must contain at 
least the essential information about the securi-
ties, the offeror, the issuer, and any guarantors in 
a clear and easily understandable manner and 
it is stipulated that a prospectus must contain 
the necessary information that is essential for 
the investor.

In some cases, however, issuers can get by with-
out a comprehensive securities prospectus 
(because this often has a hundred or more 
pages and its preparation is often associated 
with high costs). In this case, for example, the 
exceptions of Articles 1 and 3 of the EU Prospec-
tus Regulation must be observed:

Important here is e.g., the exemption provision of 
Art. 3(2)(b) EU Prospectus Regulation, according 
to which a Member State may decide to exempt 
public offers of securities from the obligation to 
publish a prospectus under paras. 1 EU Prospec-
tus Regulation, provided that the total consid-
eration of such offer in the Union over 12 months 
does not exceed EUR 8,000,000 (in words: eight 
million euros). Germany, for example, has made 
use of this €8 million limit, meaning that provid-
ers of a Security Token Offering where the total 
consideration over 12 months does not exceed 
€8 million in issuance volume are exempt from 
the prospectus requirement.

Thus, issuers that fall under this € 8 million limit of 
issuance volume in 12 months do not have to 
prepare an elaborate securities prospectus.
Instead, according to § 4 paras. 1 of the Securi-
ties Prospectus Act in its new form (WpPG n.F.), 
only a so-called "securities information sheet" 
(WIB) must be prepared for these issuances, 
which must be filed with BaFin and published (an 
offer of securities up to a total consideration of 
less than € 100,000 is, by the way, completely 
free of prospectus and WIB according to § 4 
paras. 1 WpPG n.F.).

A securities information sheet can be prepared 
with considerably less effort than a securities 
prospectus (often comprising a hundred or more 
pages), because, according to § 4 paras. 3 

A securities information sheet can be prepared 
with considerably less effort than a securities 
prospectus (often comprising a hundred or more 
pages), because, according to § 4 paras. 3 
WpPG n.F., a securities information sheet may 
not comprise more than 3 DIN-A4 pages, which 
is, of course, a considerable relief for smaller 
issuances (according to the draft of the eWPG, 
securities information sheets on electronic secu-
rities shall in future partly be allowed to com-
prise four instead of three pages, e.g., to also 
include information on the technical design of 
the security, on the technologies underlying the 
security or on the transferability and trade on 
the financial markets, see § 4 paras. 3a new 
WpPG).

However, the issuer must then consider that, in 
the case of offers between 1 million and less than 
8 million euros, these securities - insofar as they 
are directed at "non-qualified" investors - may 
then only be brokered through investment 
advice or brokerage via an investment services 
company, which is also obliged to check wheth-
er the total amount of securities that a 
non-qualified investor can acquire does not 
exceed certain maximum investment amounts.

According to § 4 paras. 4 WpPG (new version), 
the WIB must also contain the warning "The 
acquisition of this security is associated with 
considerable risks and may lead to the com-
plete loss of the invested assets" on the first 
page, directly below the first heading.

Partial securities information sheet sufficient
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Art. 20 (1) EU Prospectus Regulation stipulates 
that a prospectus may only be published once 
the respective competent authority (i.e., in Ger-
many the BaFin) has approved it or all its com-
ponents (likewise for the WIB according to § 4 (1) 
and (2) WpPG n.F.).

Of interest to issuers is also the cross-border 
approval of the prospectus, which is stan-
dardised in Art. 24 EU Prospectus Regulation, 
which stipulates that if securities are to be 
offered to the public or admitted to trading on a 
regulated market in one or more Member States 
or a Member State other than the home Member 
State, the prospectus approved by the home 
Member State, including any supplements, shall 
be valid for an offer to the public or admission to 

trading in any number of host Member States, 
without prejudice to Article 37 EU Prospectus 
Regulation, provided that ESMA (the European 
Securities and Markets Authority) and the com-
petent authority of each host Member State are 
informed following Article 25 EU Prospectus 
Regulation. The competent authorities of the 
host Member States shall no longer carry out 
approval or administrative procedures for the 
prospectuses and supplements approved by 
the competent authorities of other Member 
States and for the final terms.

Issuers wishing to conduct a Security Token 
Offering may therefore use their STO prospectus, 
once approved, also in other states of the Euro-
pean Economic Area.

Authorisation with BaFin/ EU Passporting

Electronic securities/ Security Token Offerings 
are likely to establish themselves as a new 
financing model in the coming years; they offer 
many advantages for issuers: 

They can often be carried out at a much 
lower cost than an IPO. 
Larger sums of money can often be raised for 
corporate financing quite quickly and across 
national borders. 
Confidence-building - the issuer goes the 
regulated financing route.
Other various advantages such as faster 
settlement (the blockchain is always open, 
unlike the stock exchange), transparency, 
cost-effectiveness, and efficiency.

Obstacles such as the fact that there is still no 
"real" secondary market for trading Security 
Tokens in Germany and thus investors cannot 
yet trade their Security Tokens freely (there are 
also only a few exchange trading platforms 
internationally so far) should soon 

be overcome, as it is expected that such a sec-
ondary market trading place will be established 
on the first exchanges in Germany shortly.

The current Law on the Introduction of Electronic 
Securities of 3 June 2021 further clears the way 
and states that the beneficiaries of electronic 
securities should enjoy the same comprehensive 
protection as owners of certificated securities 
and that electronic securities should be consid-
ered as property and be granted comprehen-
sive property protection, an important clarifica-
tion that could, at best, even put Germany at 
the forefront in the field. 

With the current financing model of electronic 
securities/ Security Token Offerings, a new, 
exciting financing instrument is available that is 
likely to become established shortly and it can 
be assumed that numerous issuers will soon 
want to issue electronic security or conduct a 
Security Token Offering.

Electronic securities/ Security Token Offerings 
as a pioneering financing model of the future 
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The law firm Dr. Späth & Partner Rechtsanwälte 
mbB, based in Berlin and Hamburg, has been 
focusing on banking, capital markets, and com-
mercial law since 2002.

Here, investors and issuers are represented in all 
areas of capital market law.

Since 2017, Dr. Späth & Partner has been working 
in the areas of blockchain, cryptocurrencies, 
new financing options such as Security Token 
Offerings/ Electronic securities, and, more 
recently, Decentralised Finance.

Dr. Walter Späth, MSc (Nottingham Trent Univ.), was born in 1972 in Prien am Chiemsee, 
studied in Munich, Kiel, Frankfurt/ Oder and Nottigham Trent University/ UK and doctorated. 
Dr. Späth is a self-employed lawyer since 2002 (law firm Dr. Späth & Partner, www.dr-spa-
eth.com) and a specialist lawyer for banking, capital market and crypto law since 2011. With 
his law firm "Dr. Späth & Partner", Dr. Späth represents investors and issuers in all areas of 
banking and capital market law. The published numerous books on banking and capital 
market law as well as the law of digital assets, currently e.g. the book "Achtung, Geld weg! 
Bad Investments, Investment Fraud and Financial Crises" (Cherry Media Verlag) and he was 
contributor to the book "Security Token Crowdfunding" (by Dino Heinert and Tim 
Stockschläger).
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Parties InvolvedDurationGoal

This phase of the process is about how the 
tokens find their way into the investors' wallets. 
The phase is completed as soon as, ideally, the 
entire targeted issuance volume has been 
reached. The broker, and various distribution 
partners are usually involved in answering this 
question. The listing and distribution phase 
comprises the steps Compliance & Product Fit,

Marketing & PR, Distribution, Investor Onboard-
ing, and Token Minting. All these steps are based 
on the Listing & Distribution of the investment 
product.

The pre-issuance period usually takes 4-6 
weeks, the investment period itself about 15-52 
weeks.

3. Listing & Distribution

Introduction

Targeted funding 
volume raised

Pre-Issuance: 4-6 weeks, 
Investment Period: 

15-52 weeks

Broker & distribution 
partners
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Listing & Distribution: Influencing 
Factors & Aspects

Listing & Distribution

The central goal of the listing phase is to distribute the token in a compliant, and user-friendly way. 
Various platforms offer options for listing the STO, and thus making it accessible to the targeted 
investors.

Compliance & Product Fit

The compliant matching of product and investor based ongeog-
raphy and investor classification has to be ensured.

Marketing & PR

Based on the marketing and distribution strategy that was 
defined during the idea generation phase, this step involves 
put-ting this strategy into practice. 

Different marketing campaigns online and offline as well as 
PR measures are carried out, and their success is measured. 
Various partners are available on the market for this purpose.

area2invest supports issuers with a broad network of 
various agencies and media portals, from which they can book 
their port-folio of measures via area2invest at prices below the 
market aver-age to reach the target group throughout the 
DACH region.

Partner

finative

GROUP
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Token Minting

Depending on product specifications, the token is "mined" (pro-
duced) at the time of purchase or a certain date in the future: a 
transaction is sent that generates a new token within a smart 
contract.

Investor Onboarding

The investors are verified by the legal requirements. An elementary 
part of investor onboarding are the classification as professional 
or non-professional investor as well as the AML & KYC checks.

With platforms like area2invest, the investor categorisation and 
AML & KYC processes take place directly online during verification.

KYC (Know-Your-Customer) is the legally required legitimisation of 
the investor's identity.

AML is the abbreviation for Anti-Money Laundering. In the case of 
investor onboarding, this refers specifically to the inquiry into the 
origin, and use of the assets to be invested.

Distribution

In the distribution phase, the tokens are delivered to the investors' 
wallets. This is done via a specialised tokenisation partner.

Partner

Partner

"Much like the shift we saw with cloud based technologies, 
financial firms are moving over to a blockchain infrastructure. 
Those that are late to move will be left behind by those that do. 
At Tokeny Solutions, we enable companies to migrate their 
financial services over to this hyper-efficient infrastructure by 
removing all the technical complexity. Today, our 40+ clients 
issue, manage and transfer securities on the blockchain, and 
we're seeing a sharp increase in interest."

Luc Falempin, CEO Tokeny

GROUP

GROUP
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Parties InvolvedDurationGoal

After the completed investment period, the final 
phase of the Security Token Offering follows.

In this phase, the issuer takes various measures 
to provide the investors with the best possible 
service. The broker, the issuer, and the pre-se-
lected tokenisation partner are involved in the 
process.

The goal is to have all assets fully serviced at the 
end of this phase.

This final phase in the process comprises four 
areas: Corporate Actions, Investor Relations, 
Reporting, and the Secondary Market. These 
areas in turn build on the servicing of the assets.

4. Asset Servicing

Introduction

Asset Servicing 
completed

Depending on the
design of the

token

Broker, issuer, 
tokenisation partner
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Asset Servicing: Influencing Factors &
Aspects
Asset Servicing

Corporate Actions

When the issuer of an STO distributes interest payments or divi-
dends to the token holders, or - if any - voting rights are exercised, 
such events are commonly referred to as corporate actions.

The Asset Servicing phase includes administrative services such as dividend payments, interest pay-
ments, corporate actions, tax reclaims, corporate events, and valuations.

Investor Relations

Good relations with investors are important. Therefore, communi-
cation should be carefully planned and implemented. 

Reporting

A defined reporting process with, for example, quarterly reporting 
is important to keep the investors up to date on their investment. 
This depends on the design of the token.

Partner

Partner

Partner

Secondary Market

If desired, the Security Token will be traded on a regulated sec-
ondary market. There is more information on this in another part of 
the series.

Partner
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Appendix:
Partners in the Market

As one of the leading and most innovative tax firms in Liechtenstein, we offer advisory services 
covering the DACHLI region. In addition, we deal with new technologies and are constantly 
evolving to discover and master new challenges.

Our clients appreciate this far-sightedness and expertise, as well as our reliability and individual 
support and advice. Thanks to our affinity for new technologies, numerous companies from the 
blockchain and fintech sectors in particular place their trust in us.

Contact
T +423 392 14 30
M office@actus-tax.com
W www.actus-tax.com

Landstrasse 40 
9495 Triesen 
Liechtenstein

Amazing Blocks AG was recently founded in Liechtenstein with ETHER as initial capital contribu-
tion: the goal is to offer the perfect solution for tokenisation projects (e.g. real estate, cars, 
machines): specifically, this means flexible tokens (e.g. Equity or Debt or Participation Rights) 
according to the Liechtenstein Token Act, which from a German perspective then represent e.g. 
normal security. 

Holistic software (software-as-a-service) and consulting support the lifecycle of the tokenisation 
office projects. A company can then be established remotely and is easy to manage. It is based 
on tokenised digital shares. It can be used for blockchain startups, and as a legal shell (Special 
Purpose Vehicle, SPV) for any tokenised asset.

Contact
Nicolas Weber, Head of Business Development
T +49 151 64 40 4752
M nicolas.weber@amazingblocks.io 
W www.amazingblocks.io  

c/o House of Blockchain Liechtenstein
Dr. Grass-Strasse 12
9490 Vaduz
Liechtenstein
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Founded in 2017, 21.finance AG’s “Marketplace as a Service” (MaaS) software solution enables 
banks, financial intermediaries, and non-financials to create their own marketplace and 
distribute their products through it. With their own digital and legally compliant online shop for 
financial products, the fintech’s customers can optimize their sales channels to increase assets 
under management, reduce operating costs, acquire new customers and ultimately open up 
new revenue channels. The white label solution gives them access to software and support 
services to provide a fully digital and regulated investment experience for their investors. Learn 
more about 21finance at www.21.finance.

Contact
M contact@21.finance
W www.21.finance

Industriering 40
9491 Ruggell
Liechtenstein

atpar is building a financial infrastructure on Ethereum that enables issuers to tokenise and 
manage all major financial assets from issuance to maturity at a fraction of today's cost.

Contact
Michael Svoboda, Co-Founder & CEO
M michael.svoboda@atpar.io
W www.atpar.io
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Bank Frick specialises in banking for professional clients. The Liechtenstein bank provides a fully 
integrated offering of classic banking and blockchain banking services. Its clients include fintech, 
asset managers, payment service providers, family offices, fund promoters, pension funds, and 
fiduciaries.

Bank Frick has been family-run since its foundation as a licensed universal bank in 1998, and it 
adopts an entrepreneurial approach. The Bank is 100 percent controlled by the Kuno Frick Family 
Foundation. The Bank employs over 140 members of staff at its Balzers office, and operates a 
branch in London, UK.

Bank Frick is one of Europe’s pioneers of the regulated blockchain banking sector. Its offering 
covers trading and custody of crypto assets, as well as token sales. The Bank also develops 
tailored crypto-structuring solutions for intermediaries.

In addition to its highly regarded basic services, Bank Frick’s classic banking offerings cover 
services for funds and issuances, focusing on formulating European (AIF, UCITS) and national fund 
solutions. In the capital market sector, Bank Frick develops tailored financial products for interme-
diaries, and supports them along the whole issuance process, acting also as a custodian bank.

Bank Frick is the only Liechtenstein bank with acquiring licenses from Visa and MasterCard, and it 
can process card payments globally for payment service providers and their online merchants.

In 2019, Bank Frick took over the fintech company Tradico AG, which specialises in finance for 
goods purchasing for SMEs, and acquired a majority stake in the fintech company 21.finance AG, 
which operates area2invest, a digital investment platform for classic and tokenised financial 
products.

Contact
Please insert it like this:
T +423 388 21 21
M bank@bankfrick.li
W www.bankfrick.li

Landstrasse 14
9496 Balzers
Liechtenstein
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Blocksize Capital is a leading technology service provider specializing in Digital Assets. Estab-
lished in 2018, the company offers high-end infrastructure for professional investors to analyse, 
trade and manage Digital Assets.

Blocksize Capital´s institutional-grade solutions enable low latency access to 25+ crypto
exchanges, including professional trading features like smart order routing for best price execu-
tion. The holistic portfolio view, instant market data from multiple crypto exchanges and compre-
hensive settlement features enable the convenient and secure crypto access for institutional 
investors like Banks, Assets Managers and Family Offices.

As a thought leader in DLT and Blockchain technology, Blocksize Capital was also involved in 
projects designing the future of digital capital markets.

Contact
M info@blocksize.capital
W blocksize-capital.com

Taunusanlage 8
60329 Frankfurt
Germany

BTC-ECHO is the leading German-language media platform in the areas of blockchain, digital 
currencies and Bitcoin. In addition to daily reporting and critical assessment of developments on 
the crypto market, other offers complement the range of services. These include the e-learning 
platform Academy and the print magazine Kryptokompass.

Contact
Sven Wagenknecht, co-founder & editor-in-chief
M sven.wagenknecht@btc-echo.de
W www.btc-echo.de

Im Hammereisen 27e
47559 Kranenburg
Germany
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Cashlink is one of the leading software companies offering holistic tokenisation solutions. By pro-
viding their clients with all needed tools, services, and licenses they enable them to easily access 
blockchain-based capital market 2.0. 

The end-to-end software-as-a-service solution maps the entire value chain of tokenised securi-
ties, and empowers clients to gain competitive advantages through tokenisation. Through its 
engagement as founding members of several blockchain initiatives and associations, Cashlink 
actively shapes the future of blockchain-powered Capital Markets. 

The startup is the winner of the FinTech Germany Award 2020 in the category Blockchain and 
receives support from renowned VCs such as the listed Finlab AG and the Maschmeyer Group.

Contact
T +49 69 348 752 76 
Minfo@cashlink.de
W www.cashlink.de

Deutsche Börse FinTech Hub 
Sandweg 94 
60316 Frankfurt am Main 
Germany

CoinFabrik offers blockchain and other decentralisation solutions to commercial organisations 
worldwide.

The company has more than 100 completed projects related to decentralised technology and 
has members with more than 20 years of experience in creating and reviewing security applica-
tions.

Its clients include Decentraland, WorldBitc, Kryptobits, Telegram, Monero, Chiliz, Wings, Xapo, 
RSK, Ripio, among others.

Contact
M sales@coinfabrik.com
W www.coinfabrik.com

Dr. Emilio Ravignani 2394 1
Ciudad Autonoma de Buenos Aires, Capital Federal C1425FYF
Argentinia
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Founded in 2013, Cointelegraph is the largest independent digital media resource covering a 
wide range of news on blockchain technology, crypto assets, and emerging fintech trends. 

Our team delivers the most accurate and up-to-date news from both the decentralised and 
centralised worlds, garnering over 10 million views per month on average.

Contact
Demelza Hays, Director of Research
M demelza@cointelegraph.com 
W www.cointelegraph.com
 

Cryptonics is a cybersecurity company, specialising in fintech, blockchain, and cryptography.  The 
company performs smart contract and protocol audits for several platforms, including Ethereum, 
Cosmos, Polkadot, and purpose-built blockchain interoperability solutions. 

Cryptonics is also the main driver behind the Enterprise Blockchain Security Specification 
(https://ebsec.github.io/ebss).
 
Contact
M info@cryptonics.consulting
W cryptonics.consulting

Ramiro de Maetzu 7
46023 Valencia
Spain

CVJ.CH is the first portal out of Switzerland addressing an audience interested in finance, crypto 
assets, and blockchain. Selected topics are presented according to journalistic standards focus-
ing on the latest developments, investments, and education. 
The team consists of crypto experts with a wide network working in various fields related to 
blockchain technology.

Contact
Leon Curti, Editor
M leon.curti@cvj.ch
W www.cvjc.ch

CV Publishing AG
Gotthardstrasse 26
6300 Zug
Switzerland
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DAS INVESTMENT is one of Germany's leading independent investment and financial advisory 
magazines. Core areas of expertise are investment funds, derivatives, insurance, and occupa-
tional pensions, closed-end funds, and alternative investments, portfolios (asset allocation) as 
well as financial advisor and broker topics (training and further education, regulation, law & 
taxes).
 
DAS INVESTMENT researches innovations in the financial sector at an early stage, takes a compe-
tent position on all asset classes, and provides orientation on the variety of financial products 
and trends in financial consulting - in the print magazine as well as online at DAS INVEST-
MENT.com. The investment fund statistics section of DAS INVESTMENT is one of the most compre-
hensive of its kind and takes all relevant ratings into account. The experienced editorial team, the 
neutrality of the publishing house, and its economic independence guarantee a high journalistic 
standard and thus position DAS INVESTMENT as a quality title.

 
Contact
T +49 (0)40 40 19 99-50
M info@dasinvestment.com
W www.dasinvestment.com

Goldbekplatz 3
22303 Hamburg
Germany

The private company, based in Zug, invests in crypto and blockchain companies at all
stages of development.

CV VC is an early-stage venture capital investment firm with a focus on startups that build on 
blockchain technology. The company offers seed funding and a three-month incubator program 
for promising startups in exchange for equity.

CV Labs are unique ecosystem and co-working spaces in Zug, Vaduz and Dubai along with addi-
tional partner hubs all  over the world. These spaces  are  tailored to  the needs 
of blockchain companies, and regularly host networking events. It is an ideal starting point for 
start-ups participating in the CV Labs incubation program.

The CV Summit and Crypto Valley Week bring together innovative startups, industry experts, 
investors and companies experimenting with distributed ledger technology.

CV Maps is the first online directory of the rapidly growing block chain ecosystem in Crypto Valley 
and other regions. The continuously updated database contains over 1,200
companies.

Contact
Mathias Ruch
T +41 (0)41 725 08 80
M mathias.ruch@cvvc.com
W www.cvvc.com

Gotthardstrasse 26
6300 Zug
Switzerland
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FINANCE MEDIA – Your marketer of premium brands in the finance world

The right contacts will pay: Have focused access to top class and well-heeled user groups – with 
individual, integrated concepts and forms of advertising that work.

Finance Media is your competent partner for the professional marketing of financial media. As a 
specialised online agency, we offer you profound know-how and a comprehensive portfolio. Rely 
on cross-digital solutions. We support you in all areas of digital marketing: whether display cam-
paigns, native advertising, content creation by our editors, or email marketing with standalone 
campaigns. Attentive, professional, convincing. For your success and the maximum efficiency of 
the budget you invest.

Contact
Stefan Hoffmann, CEO
T +49 69 348 75 759
M sh@finance-media.de
W www.finance-media.de/

Bettinastraße 30
60325 Frankfurt
Germany

The law firm Dr. Späth & Partner Rechtsanwälte mbB, based in Berlin and Hamburg, has been 
focusing on banking and capital market law and commercial law since 2002.

Here, investors and issuers are represented in all areas of capital market law. Since 2017, Dr. Späth 
& Partner has been working in the areas of blockchain, cryptocurrencies, new financing options 
such as Security Token Offerings/ Electronic securities, and, more recently, Decentralised Finance

Contact
T +49 30 88 70 16 17
M kanzlei@dr-spaeth.com
W www.dr-spaeth.com

Kurfürstendamm 102
10711 Berlin
Germany
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On the fintalent platform, companies can connect with the best remote finance professionals. 

Our invite-only network provides on-demand access to experienced talent with excellent track 
records relevant to the role you are looking for.

Contact
M community@fintalent.io
W fintalent.io

85 Great Portland Street, 1st Floor
London, W1W7LT
United Kingdom

finative GmbH is an expert agency for the marketing of premium digital media in the fields of 
blockchain, finance, and stock exchange with a special focus on native advertising as a content 
marketing measure.
 
With its portfolio of over 300 million page impressions, 60 million visits, and 10 million unique users, 
the Cologne-based company offers advertisers an outstanding reach in the core target group.
 
Flagships in the portfolio are ariva.de, boersennews.de, btc-echo.de, finanznachrichten.de, man-
ager-magazin.de/finanzen/, onvista.de, spiegel.de/wirtschaft/, and wallstreet-online.de.

Contact
T +49 221 1625090 
M tischler@finative.com 
W www.finative.com

Im Mediapark 5
50670 Köln
Germany
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Hypothekarbank «Hypi» Lenzburg is a listed Swiss universal bank that was founded in 1868 as 
Hypothekar- und Leihkasse Lenzburg. At the end of 2020, it had 297 employees, adjusted for 
part-time working, and 45 percent of them were women. 
The bank is active in retail banking, mortgage business, private banking, and SME business. 
«Hypi» Lenzburg also offers professional asset management under the HBL Asset Management 
brand. 

Its core banking system Finstar was equipped with an open interface in 2017. Under the 
Hypothekarbank Lenzburg brand, the bank operates 13 branches and two advisory offices and is 
strongly anchored in the region. Because of its technological and innovative strength, «Hypi» 
Lenzburg has won various awards in recent years.

Contact
W: www.hbl.ch

Fintech News Network provides a source of timely, deep insights and the latest local and global 
news about Fintech. 

Use the opportunity to spread the word about your product/ company throughout our network.

Contact
Christina Reuther, Global Head of Marketing
T +41 79 299 31 63
M christina@fintechnews.ch
W www.fintechnews.ch
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Digital, decentralised, innovative. These are the core concerns of Inacta, an independent Swiss IT 
company. With more than 80 employees, Inacta promotes digital transformation with information 
management, and blockchain applications.
As a leading technology provider from Zug, Switzerland, – the heart of Crypto Valley –, Inacta has 
grown to three locations since its founding in 2009. Its employees serve startups, and established 
companies in the insurance, banking, real estate, and healthcare industries with consulting, train-
ing, and software development services. Through CV Labs, Inacta advocates for a far-reaching 
blockchain ecosystem as far away as Vaduz and Dubai, and fosters collaborations and partner-
ships beyond traditional boundaries.
Tokengate is a product, which is a specialist in enabling the token economy by providing an open 
platform for ICOs, STOs, and token-based business models. Tokengate integrates KYC, AML, 
ESCROW, and Token Generation, as well as client on-boarding for banks and exchanges in a fully 
compliant way.

Contact
T +41 (41) 720 44 88
M info@inacta.ch
W www.inacta.ch

Gotthardstrasse 26
6300 Zug
Switzerland

Founded in 2007, InCore Bank is a business-to-business transaction bank that provides banks, 
securities dealers, and fintech companies with best-in-class transaction banking and outsourc-
ing services from a single source.
As a Swiss company with a banking and securities dealer license, InCore Bank offers a compre-
hensive and modular range of services, from transaction banking for traditional,and digital assets 
to business process outsourcing and other services. This offering enables other market partici-
pants to reduce complexity and focus on their core business.

Contact
Laragh Welti
T +41 44 403 93 00
M laragh.welti@incorebank.ch
W www.sobaco-incore.com

Wiesenstrasse 17
8952 Schlieren/ Zurich
Switzerland
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lindenpartners advises clients throughout Germany from its offices in Berlin-Mitte. Founded in 
2006 by lawyers from large law firms, the firm has grown steadily, and today comprises 35 lawyers, 
15 of whom are partners. We advise clients in the classic areas of commercial law. 

We are particularly strong in corporate law, M&A, banking, and capital markets law, as well as in 
litigation and arbitration. We are proud that a large number of international clients rely on our 
advice. We go our own way.

Contact
T  +49 30 75542400
W www.lindenpartners.eu

Friedrichstraße 95
10117 Berlin
Germany

Metamask is a crypto wallet and a gateway for blockchain apps and the web3 world.

Contact
W www.metamask.io
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The law firm NÄGELE Rechtsanwälte GmbH, Vaduz specialises in commercial law issues in private 
and public law, in particular blockchain/DLT, IT, internet, telecommunications, corporate, compa-
ny, capital market, labour, contract and property law. NÄGELE Rechtsanwälte's clients include 
international companies, banks, SMEs and family businesses from the region, as well as private 
individuals and public institutions.

Founding partner Thomas Nägele has been involved with cryptocurrencies, bitcoin, tokens and 
all legal issues related to blockchain technology since 2011 and has also been providing related 
legal advice since the firm was founded in 2015. The broad scope of application of this technolo-
gy raises numerous new legal questions. In 2016, Thomas Nägele was appointed to the govern-
ment's working group on the TVTG (Token and VT Service Provider Act).

The law firm NÄGELE Rechtsanwälte has in-depth experience in the analysis of token-based 
business models and has assisted numerous clients in the preparation of an STO, in particular with 
regard to the legal structuring or the preparation of an offering memorandum or securities pro-
spectus in accordance with the European Securities Prospectus Regulation (Regulation (EU) 
2017/1129).

Contact
T +423 237 60 70
M office@naegele.law
W www.naegele.law

Dr. Grass-Strasse 12 
9490 Vaduz 
Liechtenstein

neoFIN Hamburg GmbH supports capital-seeking companies in the issuance of tokenised invest-
ment products via Security Token Offerings, and accompanies them as a competent advisor and 
service provider during the planning phase of the issuance of tokenised investments, from the 
start of the public offering in the token sale to the successful completion of the capital market 
project. The founder and managing director of neoFIN Hamburg is Patrick Schütze. 
 
neoFIN Hamburg GmbH operates as an investment broker within the meaning of Section 1 (1a) 
Sentence 2 No. 1 of the German Banking Act (KWG) as a contractually tied agent within the 
meaning of Section 2 (10) KWG exclusively for the account, and under the liability of Anton v. 
Below GmbH & Co. KG, Große Theaterstraße 42, 20354 Hamburg. 

Contact
T 040 / 334 603 34-0
M kontakt@neofin-hamburg.de
W www.neofin-hamburg.de

Marienterrasse 12
22085 Hamburg
Germany
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public imaging was founded in 1996 by Peter Ehlers, the managing partner. In addition to tradi-
tional and online PR, the Hamburg-based service provider offers full service in the areas of con-
tent marketing, digital solutions, social media, film productions, media planning, and corporate 
media in the finance, insurance, and real estate sectors. 

Its client base includes companies such as AllianceBernstein, BMO Global Asset Management, 
Credit Suisse Asset Management, Edmond de Rothschild Asset Management, HSBC Global Asset 
Management, Robeco, Schroders, UBS Asset Management, and VanEck.

 
Contact
T +49 (0)40 40 1999-0
M info@publicimaging.de
W www.publicimaging.de

Goldbekplatz 3
22303 Hamburg
Germany

Stadler Völkel Attorneys at Law provides expert advice in selected areas of commercial, and 
business law. Our approach is characterised by a focus on finding practical solutions while at the 
same time avoiding any legal risks for you. We take the time to learn and understand what you 
do. This understanding allows us to offer truly tailored solutions unheard of with smaller law firms. 
Stadler Völkel Attorneys at Law stands for the highest-quality service, trust, and professionalism.
 
A particular concern of Stadler Völkel Attorneys at Law is our focus on specific businesses. We 
place great emphasis on precise knowledge of your business. Because of this, we offer advice 
that has proved to be successful.

Contact
T +43 1 997 1025
E office@sv.law 
W www.sv.law

Hauptsitz:
Seilerstätte 24
1010 Wien
Austria

Sprechstelle:
Zitternberg 11
3571 Gars/Kamp
Austria
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'The Tokenizer' is the world's leading media and data platform for the asset tokenisation
industry. The mission of 'The Tokenizer' is to provide news, quality information, scalable analytics,   
market   data,   overview    and     insights    for     everything   related  to  asset 
tokenisation. 'The Tokenizer' was founded in 2019 and was awarded Best Digital Asset Media 
2020.

Contact
T +45 93 99 38 83
M mjrug@norfico.net
W www.norfico.net

"Always one step ahead." With this mission, the German WEG Bank AG initially dedicated itself to 
the housing industry and secured a role as a leading institution for WEGs and property manag-
ers. With the founding of the FinTech division "TEN31" and a renaming of the bank to "TEN31 Bank 
AG", the institute remains true to its spirit of innovation and establishes a second product line: 
banking services in innovative payment transactions.

TEN31 focuses in particular on the everyday usability of digital currencies to offer real added value 
to all stakeholders. TEN31 Bank is the bridge between conventional banking and the blockchain 
world.

Contact
M info@ten31.com
W www.ten31.com

Tangany is a German crypto custodian whose service has been used by corporates and institu-
tions as a white-label solution since 2018. This mainly focuses on tokenisation projects, institution-
al investors, and asset managers such as crypto services. The company is preliminarily regulated 
as a German crypto custodian under § 64y KwG (German Banking Act). 

The Custody Suite, which is used by more than 35 clients, offers highly flexible solutions for differ-
ent business cases. Be it for the safekeeping of cryptocurrencies such as Bitcoin or the issuance 
of Security Tokens.

Contact
Martin Kreitmair, Managing Director 
T +49 (0)89 9982095-73
M martin.kreitmair@tangany.com 
W tangany.com
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tZERO Group Inc., and its broker-dealer subsidiaries (tZERO) provide an innovative liquidity plat-
form for private companies and assets. We offer institutional-grade solutions for issuers looking to 
digitise their capital table through blockchain technology, and trade on a regulated alternative 
trading system. 

tZERO democratises access to private assets by providing a simple, automated, and efficient 
trading venue to broker-dealers, institutions, and investors.

Contact
M inquiries@tzero.com
W www.tzero.com

Euronext-backed Tokeny Solutions allows financial actors operating in private markets to compli-
antly issue, transfer, and manage securities using distributed ledger technology, enabling them to 
improve asset liquidity. 

Due to disconnected and siloed services that are currently used to enforce trust, private markets 
experience poor asset transferability with little to no liquidity. By applying trust, compliance, and 
control on a hyper-efficient infrastructure, Tokeny Solutions enables market participants to 
unlock significant advancements in the transferability and liquidity of financial instruments. 

Tokeny Solutions is the leader in its field, and in 2020 was named one of the top 50 companies in 
the blockchain space by CB Insights.

Contact
Ivor Colson, Head of Marketing
T +44 (0) 7704771933
M ivor@tokeny.com
W www.tokeny.com
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Bankhaus von der Heydt was founded in 1754, making it one of the oldest private banks in Europe. 
In addition to the headquarters in Munich, there are further locations in Frankfurt and Luxem-
bourg. 

The fully regulated bank specialises in the structuring and servicing of assets, with a particular 
focus on blockchain technology and digital assets. As a tech bank, Bankhaus von der Heydt 
occupies a leading position in Germany.

Contact
T +49 89 2060657-0
M kontakt@1754.de
W https://www.1754.eu/

Widenmayerstraße 3
80538 München
Germany

VON DER HEYDT

VALK is an end-to-end white-label solution for private markets that integrates every stage of 
your deal onto one secure platform that is easy to use and configure. From secure Investor Portal 
with Deal Viewer to Virtual Data Room, Q&A, and Document Signature, every step of the deal is 
automated to save you time and streamline your process. 

Expertly built to host M&A deals, fundraisers for Asset Management, and Funds or Private Equity 
deals, VALK gives you complete control and oversight on your deal’s progress, and allows you to 
track all client activity and behaviour while giving them second to none user-experience. VALK 
also features additional secondary market functions enabling you to offer increased liquidity to 
all your clients as well as access to digital exchanges and of course reporting. 

Being built on the R3 Corda and British Telecom banking grade technologies, VALK offers the 
highest standards of security and reliability to support your transaction processes and has to 
date supported and tokenised more than one billion dollars worth of private market assets.

Contact
Antoine Loth, Co-Founder & Head of Business (CEO)
T (+44) 07493539008
M antoine@valktech.io
W valktech.io

71-91 Aldwych
London WC2B 4HN
United Kingdom
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Final Thoughts

Although asset tokenisation is still a relatively young technology, it has the 
potential to completely change investment practices.

STOs allow companies to tokenise their shares, and create more liquidity for 
their investors. At the same time, individual investors now have access to invest-
ment opportunities in private funds, private companies, commercial real estate, 
art collections, and start-ups through tokenisation.

Each Security Token Offering is individual, which also depends on the underly-
ing asset. However, there are always certain steps that are the same for 
every STO. With this document, we have given you the tools to carry out your 
next Security Token Offering and nothing stands in the way of your project.

Do you have any further questions about Security Token Offerings? Feel      
free   to  send an email to contact@21.finance.

Stay up to date on STOs and make a note of the second part of our 
series available soon. It will deal with the topic "Success factors of Security 
Token Offerings".

Further information can be found here.
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Disclaimer

This publication is for information purposes only and does not constitute investment 
advice, investment analysis or an invitation to buy or sell financial instruments. In partic-
ular, the document is not intended to replace individual investment or other advice. The 
information contained in this publication is based on the state of knowledge at the time 
of preparation and may be changed at any time without further notice. The authors 
have taken the greatest possible care in selecting the sources of information used and 
accept no liability for the accuracy, completeness or up-to-dateness of the information 
or sources of information provided or for any resulting liability or damage of any kind 
(including consequential or indirect damage, loss of profit or the occurrence of fore-
casts made.
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