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Long Bitcoin.
Hedge the Dollar.

Long Portugal.
You have Bitcoin. You don't want to sell it. You want European hard-asset exposure,

euro yield, and a structure that compounds all three simultaneously. The Bitcoin is

posted as collateral — never sold — to borrow euros that acquire Portuguese

real estate. The spread between what Bitcoin does and what borrowing costs is

the trade.

€25M
MIN RAISE

Floor for viability

€100M
HARD CAP

Full vision

6×
BASE RETURN

10-year illustrative

60%
BTC RESERVE

Never sold

€11M
PILOT ASSET

Pebble Stone Farm

Important: For professional and well-informed investors only. Not a prospectus or securities offering. Return scenarios are

illustrative — not forecasts. Capital is at risk, including total loss.
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01 — THE THREE-LEG THESIS

Three bets. One machine.
Each leg hedges the others. Together they form a structure where the structural return is the spread

between Bitcoin's long-run appreciation and a low, regulated borrowing cost — compounding against a

backdrop of dollar debasement.

₿

The Bitcoin is never sold.
This is not a fund that buys Bitcoin and sells it to buy property. The Bitcoin reserve is posted as collateral through regulated

institutional channels to borrow euros at ~2–5% APR. The Bitcoin compounds untouched in regulated multisig custody. That spread

— Bitcoin appreciation vs. borrowing cost — is the engine.

// 

RESERVE ASSET · NEVER SOLD

Long Bitcoin.

The hardest monetary asset ever created. Continued monetisation — absorbing gold's market cap, gaining sovereign reserve footholds

— is credible over a ten-year horizon. Historically 40–60% CAGR over four-year cycles. The principal risk is regulatory, not structural.

Historical 4yr cycle CAGR 40–60% vs borrowing cost of ~3.5%

DOLLAR HEDGE · EURO-DENOMINATED

Hedge the dollar.

With roughly $39 trillion of US federal debt and on the order of $1 trillion a quarter in interest, the long-run path of least resistance is

currency debasement rather than collapse. Euro-denominated hard assets provide structural protection. Borrowing dollars at a low,

regulated cost against a Bitcoin reserve converts that thesis into a financeable position.

Federal debt $39T · Interest ~$1T/quarter · Debasement, not collapse

HARD ASSET · YIELD GENERATING

Long Portugal.

Lisbon at €5–6K/m² vs. Paris at €10–12K. Supply constrained by licensing. Tourism infrastructure mature. Rental yields of 3–5% net.

Euro-denominated and income-producing — a natural hedge against the dollar debasement thesis. Undervalued and supply-constrained.

Lisbon €5–6K/m² vs Paris €10–12K · Net yield 3–5%
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01 — THE THREE-LEG THESIS

The currency hedge, quantified.
Borrow in a depreciating currency, and the loan shrinks in real terms every year. Modelled on the €50M

base case with a €12M loan. Illustrative.

THE DOLLAR DECAY DIVIDEND — €50M BASE CASE · €12M LOAN · ILLUSTRATIVE

Borrow in a depreciating currency.
Your loan shrinks in real terms every year.
Nominal loan outstanding (what you owe) vs real purchasing-power value of that loan (adjusted for −7%/yr dollar debasement) ·
Illustrative · Not a forecast

A €12M nominal dollar loan taken at origination is worth only €5.8M in real EUR terms by Year 10 — at 7%/yr dollar debasement. The

green shaded area is €6.2M of real-terms erosion on the liability side. If the debasement thesis plays out, it is structural and

directional.

Why it matters: the fund's structural return does not depend on heroic assumptions. Bitcoin appreciation, dollar debasement, and

Portuguese rental yield each contribute independently — and each is measured against a borrowing cost of ~2–5% APR that is included in

every illustration in this memorandum.

// 

// 
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02 — THE LEVERAGE ENGINE

Borrow against Bitcoin.
Buy Portuguese property. Repeat.
The Bitcoin reserve is not sold to fund acquisitions — it is posted as collateral through regulated

channels to borrow euros, which acquire Portuguese real estate. The Bitcoin position compounds

untouched.

₿
BTC RESERVE

Never sold

→
$

USD LOAN

~2–5% APR

→
€

EUR SWAP

Regulated rails

→
🏠

PT PROPERTY

Per-asset SPV

→
💶

RENTAL YIELD

Services loan

The claim is not "free leverage."

The borrowing cost is real (~2–5% APR) and is included in every return illustration. The claim is that the spread between Bitcoin's long-run

appreciation and a low, regulated borrowing cost is structural and persistent across a cycle. Conservative LTV is maintained at all times.

Collateral health is monitored continuously with defined de-risking triggers.

A deal, end to end.

01
Capital in

Investor subscribes for convertible preferred shares. Share register (and on-chain mirror via bbrf-pt.eth) records the holding.

02
Reserve allocated

~60% of committed capital allocated to Bitcoin reserve in regulated institutional custody. Bitcoin is not sold.

03
Conservative borrowing

Euros borrowed against the reserve at conservative LTV through regulated lending. ~2–5% APR indicative.

04
Advisory sources the deal

Top-tier institutional real estate advisor surfaces a deal, prepares full underwriting dossier — location, net yield, BTC-collateralised financing

terms, exit scenarios.

05
Investment committee approves

Acquisition approved against defined criteria. Independent Portuguese valuation confirms pricing. Decision and rationale published to

investors and recorded on-chain.

06
SPV closes the asset

Portuguese operating company closes the asset into a dedicated Lda. SPV. Clean liability ring-fencing and disposal optionality per asset.

07
Yield flows to investors

Net rental income distributed periodically in EUR/EURC after the preferred dividend and costs. Bitcoin compounds untouched.

// 
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02 — THE LEVERAGE ENGINE

One Lisbon apartment — the numbers.
A worked example of a single acquisition inside the structure. Illustrative only.

WORKED EXAMPLE · ILLUSTRATIVE ONLY

One Lisbon apartment — the numbers

ASSET

Lisbon apartment
~4.2% net yield after
mgmt

PRICE

€750,000
IMT + closing: ~€65K

BTC LOAN

~€400,000
~3.5% APR indicative

OWN CAPITAL

~€415,000
Covers price + costs

ANNUAL YIELD

~€31,500
4.2% × €750K

What the structure adds on top of the yield.

LAYER 1

Euro rental income

Net rental income services the loan and distributes to investors in

EUR/EURC after the preferred dividend and costs.

LAYER 2

Portuguese appreciation

2–4% annual appreciation assumed across scenarios, on a

leveraged asset base of ~2–3× deployed capital.

LAYER 3

Bitcoin reserve compounding

~60% of committed capital compounds untouched in regulated

multisig custody for the life of the fund.

LAYER 4

Dollar debasement

If the debasement thesis plays out, the dollar-denominated loan

loses real value over time — protection on the liability side.

All four layers are compounding simultaneously on the same committed euro. That is the machine: current yield + hard-asset appreciation +

BTC reserve + liability decay, netted against a ~2–5% APR borrowing cost.

// 
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03 — THE DATA

The spread is the trade.
Across sustained four-year cycles Bitcoin has historically appreciated on the order of 40–60% per

annum — historical, not a forecast. The cost to borrow against the reserve is ~2–5% APR. The spread

between those lines — over ten years — is the structural return.

BTC APPRECIATION VS COST OF CAPITAL — 10-YEAR VIEW

One line shoots to the moon.
Everything else stays flat.
Indexed to 1× at Year 0 · Illustrative CAGR assumptions · Not a forecast · All on the same axis

The trade in one number: even at a conservative 30% CAGR, BTC reaches 13.8× in 10 years while the borrowing cost compounds to

just 1.4×. That spread is the structural return.

// 

// 
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03 — THE DATA

60 / 40. Indicative.
Capital allocation per €1M committed. The BTC reserve is never sold; the real estate deployment is

leveraged ~2–3× via the BTC-collateralised loan.

CAPITAL ALLOCATION PER €1M COMMITTED

60 / 40.

60%
₿ BTC RESERVE

40%
RE DEPLOYMENT

■ Bitcoin Reserve — never sold, held in regulated multisig

custody

■ Real Estate Deployment — leveraged ~2–3× via BTC

collateral loan

RETURN SCENARIOS · €1M COMMITMENT · 10 YEARS

One trade.
Three outcomes.
Illustrative · Borrowing cost deducted · Not a forecast

Conservative assumes BTC ×6 over 10yr. Base assumes ×10.

Upside assumes ×15. Portuguese RE appreciation and 3–5% net

rental yield compound across all three. Borrowing cost is

deducted in all cases.

// 

// // 
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04 — THE PILOT ACQUISITION

Pebble Stone Farm.
1,000 hectares. €11 million.
The first acquisition is identified — not hypothetical. Pebble Stone Farm is a 1,000-hectare hunting

estate in Portugal's Alentejo. This is the proof-of-concept SPV through which the full stack is proven

end-to-end before the institutional raise opens.

LOCATION

Alentejo, Portugal
Portugal's premier hunting and agricultural region

PRICE

~€11M / ~$12M
Off-market · institutional scale · single title

SIZE

1,000 hectares
~2,471 acres of Alentejo estate

INCOME STREAMS

Hunting · Agriculture
+ Future hospitality optionality

STRUCTURE

Pilot SPV (Lda.)
Proof of concept before institutional raise opens

STRATEGIC ROLE

Full stack proof
Legal · custody · governance · yield — end-to-end

Why a pilot first.

The pilot SPV proves the legal structure, the custody arrangement, the BTC-collateralised lending relationship, and the governance stack at

a manageable scale — before institutional capital is accepted.

// 
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05 — RETURN ILLUSTRATION

Three engines. Ten years.
One compounding machine.
Returns are driven by Bitcoin appreciation on the reserve, Portuguese real estate appreciation, and

rental yield. Illustrated on a €1M commitment. Not forecasts.

CONSERVATIVE

~€2.8M ≈ 2.8× on €1M · 10 years

BTC ×6 RE ×1.8

⭐  BASE CASE

~€6M ≈ 6× on €1M · 10 years

BTC ×10 RE ×2.3

🚀  UPSIDE

~€9.5M ≈ 9.5× on €1M · 10 years

BTC ×15 RE ×2.8

Illustrative only — not a forecast, projection, or guarantee. Each scenario assumes Bitcoin compounds, Portuguese real estate appreciates, leverage remains

available at modelled cost, and the regulatory environment remains workable. Each can fail independently or together. Borrowing cost (~2–5% p.a.) is netted

against acquisition leverage. Capital is at risk, including total loss.

// 
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06 — RISK & STRESS TESTING

Every leg carries real risk.
All of it is stress-tested.
A full quantitative stress-test framework is built and disclosed to investors before any capital is drawn;

the categories below are its scope.

MARKET

Drawdowns, modelled

Bitcoin drawdowns at −50% / −70% / −85% modelled against

collateral LTV; combined stress (BTC −70% + Portugal RE flat three

years + EUR/USD −15%); cascade and recovery-path analysis.

OPERATIONAL

Custody & counterparties

Custody breach, multisig key compromise, lending-counterparty

failure, oracle/valuation error, smart-contract exploit in the

transparency layer. Each carries a defined response, insurance

cover where available, and a recovery protocol.

REGULATORY

Rules can change

Changes to Luxembourg or Portuguese rules, securities

reclassification, banking de-risking of euro rails. Mitigations:

conservative structuring, fallback arrangements, and a clean wind-

down enabling investors to exit in an orderly manner.

LIQUIDITY & COUNTERPARTY

Concentration managed

Lender concentration diversified across regulated counterparties;

redemption pressure managed by the lock-up and capped

redemption windows; asset-level liquidity managed at SPV level.

A risk addendum before commitment.

Each category receives a Monte Carlo simulation and a deterministic worst-case scenario; the output is a concise risk addendum delivered

to every investor before commitment. This is a precondition for institutional capital, not an option. Conservative LTV is maintained at all

times; collateral health is monitored continuously, with defined de-risking actions.

// 
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07 — FEES & TAX STRUCTURE (INDICATIVE)

Every cost, on the table.
Full fee schedule and first-pass tax design — to be validated by formal opinion from VdA or Morais

Leitão (Portugal) and Arendt & Medernach or Loyens & Loeff (Luxembourg) before first close. Not tax

advice.

FEE DETAIL

Management fee 1.5% of AUM annually

Advisory deal fee 1% per acquisition (charged to the SPV at close)

Carried interest 20% above an 8% annual hurdle

Bitcoin custody ~0.1% of BTC AUM annually

Legal / audit / infrastructure ~€150,000 per year

Independent valuation ~€3,000–5,000 per acquisition

Portuguese transaction costs IMT 6–8% + closing 1–2% + notary — included in deal underwriting

Property management ~10% of gross rental yield per property

Tax structure (indicative).

LAYER TREATMENT

Holding company Luxembourg SOPARFI — participation-exemption regime on qualifying dividends and gains;

broad treaty network

Asset SPVs Portuguese Lda. per asset — 21% IRC on net rental income; IMT 6–8% and stamp duty 0.8%

per acquisition; IMI ~0.3–0.45% of VPT annually

SPV → holdco Dividends generally exempt from Portuguese withholding under the EU Parent-Subsidiary

Directive (10%+ holding, 12+ months)

Bitcoin reserve Held directly by the holding company in regulated custody; Luxembourg treatment confirmed

by opinion

Investor distributions EUR / EURC — Luxembourg generally levies no withholding on dividends to non-residents;

investors taxed in their home jurisdiction

Carry / fees 20% performance allocation above an 8% hurdle; 1.5% management fee; advisory deal fees

expensed at SPV level

// 
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08 — CAPITAL RAISE

Three tiers. One flywheel.
€25M minimum — below that, fixed overhead exceeds the structural alpha. The structure compounds:

each acquisition deepens the portfolio, grows the Bitcoin reserve, and earns better deal access and

financing terms for the next.

Who we're talking to.

BITCOIN-NATIVE FAMILY OFFICES

€1M–€5M tickets

LU · IL · PT · UAE. Want hard-asset

exposure without selling the stack.

Already think in BTC terms. This is their

instrument.

INSTITUTIONAL & PROTOCOL TREASURIES

€500K–€2M tickets

Seeking real-world-asset exposure with

transparent, on-chain reporting.

Convertible preferred is a familiar

structure.

QUALIFIED CRYPTO-NATIVE INDIVIDUALS

€50K–€100K tickets

Professional/well-informed only.

Fractional Portuguese real estate with

euro yield and a BTC reserve they can

track.

// 

FLOOR — INSTITUTIONAL VIABILITY

€25M

BTC Reserve (~60%) €15M
~175 BTC

RE Deployment (~40%) €10M
€20–30M leveraged

10-yr portfolio €120–160M

⭐  BASE CASE TARGET

€50M

BTC Reserve (~60%) €30M
~350 BTC

RE Deployment (~40%) €20M
€50–70M leveraged

10-yr portfolio €280–380M

VISION — HARD CAP

€100M

BTC Reserve (~60%) €60M
~700 BTC

RE Deployment
(~40%)

€40M
€100–140M
leveraged

10-yr portfolio €600–850M
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08 — CAPITAL RAISE

Scale isn't linear.
It's exponential.
Illustrative portfolio value by raise tier over ten years — BTC reserve compounding, leveraged RE

appreciation, and rental yield reinvestment. Not a forecast.

PORTFOLIO VALUE AT SCALE — 10-YEAR PROJECTION

A 4× larger raise delivers ~5× larger 10-year portfolio. Each additional euro raised compounds via the Bitcoin reserve, unlocks larger

and better-financed deals, and earns improved leverage terms at institutional scale. This is the flywheel in numbers.

// 

// 
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09 — THE STRUCTURE

A corporate structure.
Not a token scheme.
Investors hold convertible preferred shares of a Luxembourg holding company. The on-chain layer is a

transparency and identity feature — not the legal interest. The Bitcoin is never held on-exchange.

ISSUER · LUXEMBOURG

SOPARFI Holding Company

BBRF-PT Holding S.A. Issues convertible preferred shares. Holds the

capital raised and the Bitcoin reserve. Owns Portuguese

subsidiaries. EU participation-exemption regime.

RESERVE ASSET

Bitcoin Reserve

Regulated institutional custody (e.g. Sygnum or Anchorage class).

Multisig from inception. Never on exchange. Collateral for

conservative dollar borrowing. Never sold.

OPERATIONS · PORTUGAL

Portuguese OpCo + SPVs

Sources, executes, manages acquisitions. One Lda. per asset for

clean liability ring-fencing and disposal optionality.

TRANSPARENCY LAYER

bbrf-pt.eth · On-Chain

Tokenised share register, published governance and acquisition

records. Evidentiary and reporting — does not alter legal rights of

the preferred shares.

INDEPENDENT SERVICES

Professional Bench

Legal, fund admin, regulated custody, smart-contract audit,

independent valuation — all external, bound by mandate. Five

functions permanently independent.

INSTRUMENT

Convertible Preferred

1× non-participating liquidation preference. ~8% cumulative PIK

dividend. Converts to common at qualified financing, sale, or listing.

Five functions permanently independent.

Legal counsel, fund administration, regulated custody, smart-contract audit, and independent valuation are all external and bound by

mandate — none is performed by the principals.

// 
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09 — THE STRUCTURE

Indicative instrument terms.
Terms are indicative and subject to definitive documentation prepared by Luxembourg counsel.

TERM DETAIL

Security Convertible preferred shares · Luxembourg holding company (SOPARFI)

Liquidation pref. 1× non-participating, senior to common

Preferred dividend ~8% per annum, cumulative, accruing (PIK) until conversion or liquidity event

Valuation €100M pre-money (indicative) — priced now, not via cap/discount

Conversion 1:1 into common at qualified financing, sale, or listing; holder receives greater of conversion value

or liquidation preference

Investor rights Pro-rata participation, information rights, protective consents on major matters

Liquidity 12-month lock-up → quarterly redemptions up to ~10% of pool → secondary transfers from Year

2 → wind-down available from Year 8

Eligibility Professional and well-informed investors only · Luxembourg private placement

The instrument is a convertible preferred, not an equity valuation claim — the €100M pre-money is the indicative conversion price, with a 1×

liquidation preference protecting the downside and an 8% PIK dividend accruing until conversion.

// 
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10 — THE PRINCIPALS

Two principals. One assembled bench.

REAL ESTATE · MULTI-JURISDICTIONAL

Eytan Benzeno
Lisbon-based real estate principal. Florida broker licence. Operates across Portugal, Israel, Luxembourg, and the US. Multi-asset: residential,

hospitality, distressed, agricultural. Co-founder of Bogen.ai. Multilingual.

Brings: deal sourcing · transaction execution · Portuguese market access · FO networks in LU/IL/PT/UAE

ON-CHAIN STRUCTURING & OPERATIONS · BITTREES

Jonathan Hineline
On-chain governance and operations architect. Designs the reserve-and-leverage mechanics, tokenised share register, and transparency

layer. Deep network of smart-contract auditors and infrastructure engineers. Author of operational guidance for blockchain-native

organisations (bittrees.eth.limo).

Brings: reserve mechanics · smart-contract design · blockchain engineering bench · crypto-native LP relationships

11 — COMPETITIVE LANDSCAPE

Nobody else does all five.

PLATFORM BTC RESERVE INST. INSTRUMENT PORTUGUESE RE FO TICKETS ON-CHAIN

RealT — — — — ✓

Lofty — — — — ✓

Roofstock onChain — — — — ✓

Centrifuge / Goldfinch / Maple — — — — ✓

BBRF-PT ↗ ✓ ✓ ✓ ✓ ✓

// 

// 
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12 — DISTRIBUTION & INVESTOR ACQUISITION

Path to €25M.
Disciplined and led from Luxembourg.
€25M is raised through structured outreach across the professional-investor community, led from

Luxembourg, with a licensed placement agent and a disciplined calendar of high-conviction touchpoints.

PRIMARY MARKET

Luxembourg-led

Luxembourg professional investors and family offices, extended to Israel, Portugal, and the UAE through the principals' networks.

CHANNELS

Licensed placement

Principals' family-office and crypto-native networks; a placement agent licensed in each jurisdiction (1–2% success fee); selective family-

office and digital-asset events; a focused content engine (bbrf-pt.eth and principal channels).

PATH TO €25M

25–50 investors

3–5 anchor commitments of €2–5M secured first to establish credibility; roughly 150 qualified conversations at a 20–30% conversion;

average tickets €500K–€1M; 6–9 months from first to final close, hard cap €100M.

The growth flywheel.

The structure compounds on itself. Each acquisition deepens the portfolio and grows the Bitcoin reserve; a larger, proven book earns

better deal access and financing terms; stronger returns and a live track record attract the next cohort of capital — which funds the next

acquisition. Each investor strengthens the position for the next, and early investors benefit as the flywheel turns.

// 
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13 — OPEN ITEMS & ROADMAP

Open before formation.
None is a blocker.
Structural decisions to confirm before legal formation, and the roadmap from counsel to first close.

OPEN ITEM DECISION

Share classes & conversion Finalise preferred terms, valuation cap, and conversion triggers in the constitutional

documents

Custody & lending counterparties Select 2–3 regulated providers; document LTV policy and de-risking protocol

On-chain layer scope Confirm what is mirrored on-chain and that it remains evidentiary, not constitutive

Advisory selection Appoint the institutional real-estate advisor; agree mandate scope and conflicts policy in

writing

Ratio policy Fixed allocation at entry vs. a managed BTC/RE ratio; impact on fairness to later investors

Roadmap.

01
Legal & entity

Engage Luxembourg and Portuguese counsel; form the SOPARFI holdco; confirm the operating company and SPV template; finalise the

convertible-preferred terms.

02
Custody & leverage

Establish regulated multisig custody; test the borrowing facility at small scale before committing the reserve.

03
Pilot

Acquire Pebble Stone Farm into an SPV; prove the full stack end-to-end; issue the first preferred shares to founding investors.

04
Distribution

Appoint a licensed placement agent for Luxembourg, Israel, and the UAE; secure anchor commitments; open the raise.

// 
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The Bitcoin is
never sold.

We're speaking with a small number of anchor investors and formation

partners. If the thesis resonates, the conversation starts now.

Eytan Benzeno
Real Estate Principal · Lisbon

eytan@benzeno.com

Jonathan Hineline
On-chain Structuring · Bittrees

jhineline@bittrees.io

BBRF-PT · Bitcoin-Backed Real-Estate Fund (Portugal) · A Bittrees venture · bbrf-pt.eth · June 2026

Confidential. Not a securities offering, prospectus, or investment, legal, or tax advice. Any offering will be made only to eligible professional and well-

informed investors pursuant to definitive documentation. Return scenarios are illustrative and are not forecasts; capital is at risk, including total loss.


