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[bookmark: _Toc222481575]1. Executive Summary
The investment thesis is F2K, not the token. 
F2K (Factory to Key) is Australia’s impartial national housing integrator — the only entity positioned to coordinate the delivery of $70B+ in government housing commitments across every state and territory. 
The F2K Housing Token (F2K-HT) is the mechanism that capitalises this operational capability.
The housing emergency. 
Australia will fall 375,000 homes short of its 1.2 million target by 2029. Governments have committed $70B+ but traditional construction cannot deliver. Modular construction is now policy, not experiment. 
The bottleneck is coordination — nobody stitches the supply chain together nationally. F2K fills this gap.
Two-tranche investment strategy. 
Tranche 1 is a $1M seed round targeting strategic stakeholders — manufacturers, developers, Community Housing Providers, and Aboriginal Housing organisations whose business pipelines are directly enhanced by the fund’s operation. 
This builds the platform. Tranche 2 is the $600M operational fund ($1B hard cap), capitalising housing delivery at scale.
The pipeline. 
Of 100,000+ government-committed homes, 21,400 are MMC-addressable. Of those, 9,200 are where modular is the only viable method. F2K’s base case targets 10,800 homes over 5 years (15% of MMC pipeline), stress-tested at 5% (conservative) and 25% (growth).
The numbers. 
10,800 homes. $4.4B gross dwelling value. $530M integration fee revenue. Target yield 8–12%. 8% preferred return to token holders first, then 20% performance fee above the hurdle.
Structure. 
Hybrid unit trust with GP-like economics. AFSL-regulated MIS. 
Wholesale investors under s708. 
Secondary market on Securitize Markets. 
Six months to first token.


[bookmark: _Toc222481576]2. The Australian Housing Emergency
Australia’s housing system is in crisis. The National Housing Supply and Affordability Council has stated that the system remains far from healthy and continues to experience immense pressure. Labour shortages, elevated material costs, declining construction productivity, and complex planning systems are identified as binding constraints.
[bookmark: _Toc222481577]2.1 The Scale of the Problem
	Metric
	Figure

	National housing target (by 2029)
	1.2 million homes

	Projected shortfall
	375,000 homes

	Social housing waitlist
	169,000+ households

	Combined government investment
	$70B+

	Current modular share
	5% (target: 25%+)

	Modular construction market (2025)
	$11.8 billion

	Projected modular market (2034)
	$16.8 billion



[bookmark: _Toc222481578]2.2 State-by-State Government Investment
	Jurisdiction
	Investment
	Dwelling Target
	Key Programs

	Northern Territory
	$4.0B
	2,700 / 10yr
	Remote Aboriginal housing; modular primary method; 73 communities

	Queensland
	$8.1B
	53,500 by 2044
	QBuild MMC; 50% MMC target; 11 SOA suppliers; RAACs

	New South Wales
	$6.6B
	10-year strategy
	28 MMC list; System 600; 14–16wk delivery proven

	Western Australia
	$5.8B
	6,600+ by 2029
	$50M innovation fund; Kimberley/Pilbara remote

	Victoria
	$5.3B+
	Big Housing Build
	$50M MMC Centre of Excellence; 24 MMC firms

	South Australia
	Active
	120+ modular
	SipForm SIPs; APY Lands program

	Tasmania
	Active
	200+ / 4yr
	Podmatrix pilot; CHP partnerships

	Federal
	$43B+
	40,000 HAFF
	$54M MMC; HAFF Round 3 Jan 2026; $2B SHAP





[bookmark: _Toc222481579]2.3 The Addressable Market — From National Shortfall to F2K Target
Not every home in the national pipeline is addressable by modular construction, and not every modular-addressable home is within F2K’s initial reach. The following waterfall shows how the total requirement narrows to F2K’s target — and why the target percentage is justified.
	Pipeline Level
	Homes
	Est. Value
	Rationale

	National shortfall (by 2029)
	375,000
	—
	NHSAC confirmed gap between target and projected delivery

	Government committed pipeline
	100,000+
	$70B+
	All states + federal, funded and announced programs

	MMC-addressable portion
	21,400
	~$8.8B
	Where modular is viable or mandated by policy

	Tier 1: Modular-certain
	9,200
	~$3.8B
	NT remote, WA cyclone, QLD mandate — no traditional alternative

	Tier 2: Strong modular candidate
	11,500
	~$4.7B
	NSW, VIC, Federal HAFF — modular preferred, not mandated

	Tier 3: Emerging
	700
	~$290M
	SA/TAS early-stage programs, proving grounds

	F2K base case target (5yr)
	10,800
	$4.4B GDV
	15% of MMC pipeline; ~50% Tier 1 + selective Tier 2



Why 15% — Not More, Not Less
Years 1–2: Tier 1 focus. F2K concentrates on the 9,200 homes where modular is the only viable delivery method. NT remote Aboriginal housing (2,700 homes where traditional construction costs are extreme), WA cyclone-rated communities (Wind Region C/D), and QLD’s 50% MMC-mandated government projects. As the only national integrator, F2K’s capture rate in Tier 1 approaches 50%.
Years 3–5: Tier 2 expansion. Proven delivery track record in Tier 1 unlocks the competitive Tier 2 market. NSW’s 28-supplier MMC list, Victoria’s Big Housing Build, and Federal HAFF programs represent 11,500 homes. With demonstrated cross-state capability, F2K targets 15–20% of Tier 2.
Why not higher? F2K is a startup. Operational scaling takes time — workforce, manufacturer relationships, logistics infrastructure. The 15% base case is ambitious but achievable. The model is stress-tested at 5% and illustrated at 25%.
Why not lower? A 5% target would undermine the core thesis. If F2K is the only national integrator, claiming only 5% implies the moat is weaker than stated or the team lacks confidence. 15% is consistent with the positioning.


[bookmark: _Toc222481580]3. Why F2K — The Operational Thesis
This fund does not exist without F2K. 
The token is the mechanism. F2K is the engine. 
Every dollar of yield, every home delivered, every government milestone payment originates from F2K’s operational capability as Australia’s impartial national housing integrator.
[bookmark: _Toc222481581]3.1 The Delivery Bottleneck F2K Solves
Every state has identified modular construction as the solution. Every state has committed billions. But the delivery bottleneck remains:
Manufacturers are specialists, not project managers. 
They build components but do not manage the full chain from specification to commissioning.
Builders are state-based, not national. 
A contractor qualified in QLD must re-qualify separately in NSW, WA, and VIC. Nobody aggregates demand across state boundaries.
State programs operate in silos. 
The same cyclone-rated modular home for WA’s Kimberley could serve NT and FNQ — but nobody is making that happen.
Offshore manufacturers have capacity but no compliance bridge. 
Australia imported $175M in prefabricated buildings from China in 2024. What’s missing is an integrator ensuring NCC compliance, QA, logistics, and Australian Standards.
No entity coordinates the full chain. 
Specification → manufacturer selection → fabrication QA → transport → site prep → installation → commissioning → defect-free handover. F2K fills this gap.
[bookmark: _Toc222481582]

3.2 The F2K Competitive Moat
Manufacturer-agnostic, best-fit model. 
No equity in any factory. No exclusive supply deals. Open competitive assessment for every project. This impartiality is what makes F2K credible with government procurement.
Specification mastery across 8 jurisdictions. 
F2K has mapped every state housing authority’s specification framework. In WA: a 12-document suite covering all five program streams. QBuild MMC, NSW System 600, VIC register, NCC. No other entity has done this.
Multi-typology capability. 
Class 1a dwellings. Class 2 & 3 apartments. GROH. Cyclone-rated (Wind C/D). Remote Aboriginal housing. Relocatable modular.
Cross-state economies of scale. 
An Asian manufacturer building cyclone-rated modules for WA’s Kimberley can supply NT’s Arnhem Land and QLD’s Cape York. F2K aggregates demand to give manufacturers volume certainty.
Aboriginal and community competence. 
Local Decision Making. Community consultation. Cultural design. 42% Aboriginal employment targets. F2K builds this into the operating model from inception.
Speed through coordination. 
NSW demonstrated 14–16 weeks DA to completion. The bottleneck is coordination, not manufacturing.
[bookmark: _Toc222481583]

3.3 Why Now — Seven Forces Converging
1. Money committed and must move. 
Every state has multi-billion dollar commitments. HAFF Round 3 launched January 2026 for 21,350 homes.
2. Traditional construction cannot meet the target. 
375,000-home shortfall. Business as usual is mathematically incapable.
3. Modular is now policy. 
QLD 50% MMC. NSW 28 suppliers. WA $50M innovation. VIC $50M CoE. CommBank prefab lending.
4. Aboriginal housing: moral imperative, biggest pipeline. 
NT $4B, 2,700 homes where traditional construction is unviable. Closing the Gap targets are legally binding.
5. No integrator at national scale. 
Every existing player is a manufacturer, state-based builder, or CHP.
6. Asian manufacturing available. 
$175M prefab imports from China in 2024. Capacity exists; compliance bridge is missing.
7. National certification being created. 
$4.7M federal commitment. An integrator embedded from day one is the trusted bridge.


[bookmark: _Toc222481584]4. Two-Tranche Investment Strategy
F2K employs a staged capital raise designed to align early stakeholders, de-risk the platform build, and present Tranche 2 institutional investors with a fully operational fund ready to deploy.
[bookmark: _Toc222481585]4.1 Strategy Overview
	
	Tranche 1: Seed
	Tranche 2: Fund

	Amount
	$1,000,000
	$600M target / $1B hard cap

	Investors
	Strategic stakeholders
	Wholesale / sophisticated

	Instrument
	Convertible note → tokens at 20–30% discount
	F2K-HT tokens at $1.00 USDC

	Purpose
	Build the platform
	Capitalise housing delivery

	Timeline
	Months 1–6
	Month 7 onwards

	Investor motivation
	Business pipeline + discounted yield
	Yield + impact



[bookmark: _Toc222481586]4.2 Tranche 1 — $1M Seed Round
Tranche 1 targets strategic stakeholders whose existing business pipelines are directly enhanced by F2K becoming operational. This is alignment capital — every dollar comes from an entity that generates more revenue when F2K succeeds. This is the strongest possible signal to Tranche 2 institutional investors.
Target Seed Investors
	Stakeholder
	Why They Invest
	What They Get
	Pipeline Impact

	Modular manufacturers (Asian & domestic)
	F2K aggregates national demand — volume certainty vs project-by-project bidding
	Discounted tokens + preferred access to competitive assessment
	$600M fund deploying through their factories

	Developers / builders
	F2K de-risks modular — handles spec compliance, QA, logistics
	Discounted tokens + integration partnership framework
	Bid on government contracts with F2K as delivery partner

	Community Housing Providers
	HAFF Round 3 is live — CHPs need delivery capability now
	Discounted tokens + priority project allocation
	Modular delivery at scale for HAFF applications

	Aboriginal Housing orgs / Land Councils
	NT $4B program and national remote pipeline flows through these organisations
	Discounted tokens + Aboriginal Advisory Committee seat
	Coordinated delivery for remote communities

	Supply chain partners
	National pipeline means sustained work, not one-off projects
	Discounted tokens + preferred supplier consideration
	Multi-year logistics and site prep contracts



Tranche 1 Use of Funds
	Item
	Amount
	Purpose

	Legal & entity formation
	$250,000
	Trust deed, AFSL application, AUSTRAC, IM drafting

	Smart contract development + audit
	$200,000
	ERC-3643, Chainlink oracle, tier-1 security audit

	Platform build
	$150,000
	KYC infrastructure, investor portal, multi-asset on-ramp

	Team & operations (6 months)
	$250,000
	Key hires, travel, manufacturer engagement, government relationships

	Contingency
	$150,000
	Unforeseen costs, additional legal, compliance adjustments

	TOTAL
	$1,000,000
	



Seed Conversion Mechanics
Tranche 1 investors receive F2K-HT tokens at a 20–30% discount to the $1.00 NAV when Tranche 2 launches. 
A manufacturer investing $100,000 at seed receives 125,000–143,000 tokens instead of 100,000. 
Tokens are subject to a 12-month lock-up from Tranche 2 launch to protect institutional investors and signal long-term alignment.
[bookmark: _Toc222481587]4.3 Tranche 2 — $600M Operational Fund
Tranche 2 launches once Tranche 1 deliverables are complete: legal entities formed, AFSL application lodged, smart contracts audited, platform operational, team assembled. 
Tranche 2 investors see $1M already deployed, strategic stakeholders with skin in the game, pipeline letters of intent, and AFSL application underway. 
This is not a concept fund — it is a capitalisation event for an operational platform.


[bookmark: _Toc222481588]5. Fund Structure — Hybrid Unit Trust
The F2K Housing Fund is structured as an Australian unit trust registered as a Managed Investment Scheme (MIS) under Chapter 5C of the Corporations Act 2001, with investment manager economics modelled on a GP/LP carried interest structure.
[bookmark: _Toc222481589]5.1 Why Not a Traditional GP/LP?
A traditional GP/LP structure does not naturally support continuous token minting, continuous redemptions, dynamic NAV pricing, or secondary market trading. A unit trust solves these problems — open-ended by nature, new units issued on subscription, cancelled on redemption, priced at regularly calculated NAV.
[bookmark: _Toc222481590]5.2 The Hybrid Structure
Trustee: F2K Housing Trustee Pty Ltd (corporate trustee), governed by a board including independent directors. Legal owner of all fund assets with fiduciary duties under the Corporations Act.
Investment Manager: F2K Housing Management Pty Ltd, appointed under an IMA. Discretionary authority over all deployment decisions — equivalent to GP discretion in a traditional PE fund.
Unit Holders (Token Holders): Passive investors holding F2K-HT tokens. Proportional economic rights, distribution rights, redemption at NAV, voting on fundamental matters, access to fund reports.
[bookmark: _Toc222481591]5.3 Fee Waterfall
	Fee Component
	Rate
	Description

	Management Fee
	1.5% p.a.
	Of NAV, paid quarterly to Investment Manager. Covers operations, hub costs, staff, compliance.

	Preferred Return
	8% p.a.
	Paid to token holders FIRST. Accrues and compounds if not met in a given period.

	Performance Fee
	20%
	Of returns above 8% hurdle. Subject to high-water mark. Only payable after preferred return fully satisfied.

	Integration Fee
	12% of GDV
	Paid by fund to F2K Operating for housing delivery. Primary revenue: $530M over 5 years. Arm’s length.



Distribution priority (waterfall): 
(1) Management fee. 
(2) 8% preferred return to token holders. 
(3) Catch-up: 100% to Investment Manager until 20% of cumulative profits received. 
(4) Residual: 80% token holders / 20% Investment Manager.


[bookmark: _Toc222481592]6. Token Architecture
The F2K Housing Token (F2K-HT) is an ERC-3643 permissioned security token deployed on Ethereum mainnet. ERC-3643 (T-REX) is the only security token standard formally recognised by the Ethereum community, approved in 11+ jurisdictions.
	Parameter
	Specification

	Token Standard
	ERC-3643 (T-REX) — permissioned security token

	Blockchain
	Ethereum mainnet (EVM-compatible)

	Token Name / Symbol
	F2K Housing Token / F2K-HT

	Decimals
	6 (matching USDC precision)

	Supply Model
	Dynamic — minted on subscription, burned on redemption

	Maximum Supply
	1,000,000,000 (hard cap = $1B)

	Reference Currency
	USDC (Circle, NYSE-listed, regulated, audited monthly)

	Initial Token Price
	$1.00 USDC per F2K-HT

	NAV Calculation
	Weekly, published on-chain via Chainlink oracle

	KYC Enforcement
	ONCHAINID — only verified wallets can hold/transfer

	Admin Control
	Trustee multisig (3-of-5) — pause, upgrade, emergency

	Yield Distribution
	Quarterly, auto-distributed in USDC pro-rata

	Security Audit
	Mandatory tier-1 (Trail of Bits, OpenZeppelin, or equivalent)




[bookmark: _Toc222481593]7. Tokenomics & Fund Economics
The fund’s economics are driven by F2K’s integration fee revenue from housing delivery. Token value is backed by real-world assets: government housing contracts, construction WIP, completed dwellings, and fee receivables.
[bookmark: _Toc222481594]7.1 Fund Metrics
	Fund Metric
	Value

	Target fund size
	$600,000,000 USDC (Tranche 2)

	Hard cap
	$1,000,000,000 USDC (1B tokens)

	Token price at launch
	$1.00 USDC

	Minimum investment
	$10,000 USDC (10,000 tokens)

	Gross dwelling value (5yr)
	$4.4 billion

	Integration fee revenue (5yr)
	$530 million

	Target annualised yield
	8–12%

	Preferred return
	8% p.a. to token holders

	Performance fee
	20% to Investment Manager above hurdle

	Management fee
	1.5% p.a. of NAV

	Liquidity backstop
	5–10% of NAV in stablecoins

	Redemption notice
	30 days

	Secondary market
	24/7 on regulated ATS + permissioned DEX



[bookmark: _Toc222481595]7.2 Five-Year Delivery Pipeline (Base Case: 15% Capture)
	
	Year 1
	Year 2
	Year 3
	Year 4
	Year 5
	Total

	Homes
	450
	1,200
	2,400
	3,300
	3,450
	10,800

	GDV
	$185M
	$492M
	$984M
	$1.35B
	$1.41B
	$4.4B

	Fees (12%)
	$22M
	$59M
	$118M
	$162M
	$170M
	$530M
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7.3 Scenario Analysis
The base case is stress-tested across three scenarios:
	Scenario
	Capture
	5yr Homes
	GDV
	Fees
	Fund Size

	Conservative
	5%
	5,400
	$2.2B
	$265M
	$400M

	Base Case
	15%
	10,800
	$4.4B
	$530M
	$600M

	Growth
	25%
	16,200
	$6.6B
	$795M
	$1.0B



Even at 5% capture the fund clears the 8% preferred return. At 25%, which is realistic given QLD’s 50% MMC mandate and NT’s modular-only program, the $1B hard cap provides room to scale.
[bookmark: _Toc222481597]7.4 State-by-State Pipeline (Base Case)
	Jurisdiction
	Investment
	Dwelling Target
	MMC Target
	F2K 5yr
	Capture
	Key Programmes

	WA
	$5.8B
	6,600+
	1,500
	1,000
	67%
	Kimberley/Pilbara; $50M innovation

	NT
	$4.0B
	2,700
	2,700
	1,600
	59%
	Entire program modular; 73 communities

	QLD
	$8.1B
	53,500
	5,000
	2,400
	48%
	50% MMC mandate; 11 SOA

	NSW
	$6.6B
	10,000+
	2,000
	1,200
	60%
	28 MMC list; 14–16wk

	VIC
	$5.3B+
	5,000+
	1,500
	800
	53%
	Big Housing Build; $50M CoE

	SA/TAS
	$2.0B
	1,600
	700
	800
	114%*
	SipForm; Podmatrix; emerging

	Federal
	$43B+
	40,000
	8,000
	3,000
	38%
	HAFF Rd3; $54M MMC; SHAP

	TOTAL
	$70B+
	100,000+
	21,400
	10,800
	15%
	


*SA/TAS capture exceeds current MMC target as F2K expects to expand the modular pipeline in these jurisdictions.


[bookmark: _Toc222481598]8. Multi-Asset Staking (On-Ramp)
Investors acquire F2K-HT tokens by staking eligible assets. Haircuts provide the fire-sale buffer: if a $1M mortgage is staked at 30% haircut, the fund only issues $700K in tokens.
	Asset Type
	Haircut
	Settlement
	Mechanism

	USDC / USDT
	0%
	Instant
	Direct smart contract subscription. 1:1. Tokens minted immediately.

	BTC / ETH
	10–15%
	1 hour
	Digital custodian, converted to USDC, tokens minted at NAV.

	Fiat (AUD/USD)
	0%
	1–2 days
	Bank transfer to trust account. Converted to USDC-equivalent.

	Promissory Notes
	15–25%
	5–15 days
	Credit committee assessment. Independent valuation. Legal assignment to SPV.

	Mortgage Notes
	25–40%
	10–30 days
	Sworn property valuation. LVR assessment. Legal assignment.

	Real Property
	30–45%
	15–30 days
	Independent sworn valuation. Transfer to SPV trust.



Contributions Committee. All non-crypto/fiat on-ramps require Contributions Committee approval.
Concentration limits (smart contract enforced). No single asset class >40% NAV. No single real asset >5% NAV. Minimum 25% in Tier 1+2 assets.
[bookmark: _Toc222481599]9. Secondary Market & Liquidity
Token holders exit via three pathways:
Pathway 1: Regulated ATS. Securitize Markets (SEC-registered, EU DLT Pilot, $4B+ AUM). KYC-verified. Settlement T+0 to T+1.
Pathway 2: Permissioned DEX Pool. Uniswap V3 F2K-HT/USDC pool. Whitelisted wallets only (ERC-3643 enforced). 24/7. Fund seeds $20M–$40M liquidity.
Pathway 3: Direct Fund Redemption. At NAV, 30-day notice, monthly dates. Smart contract burns tokens. Large redemptions (>5% NAV) may be gated. 5–10% NAV stablecoin buffer.
Market making. Appointed market maker (Wintermute, GSR, or Keyrock) quotes around NAV.


[bookmark: _Toc222481600]10. Governance & Risk Architecture
[bookmark: _Toc222481601]10.1 Three-Tier Governance
Tier 1: National Board (Strategic). Chair + 7 Directors + CEO. Quarterly. Aboriginal Advisory Sub-Committee. Audit & Risk. Manufacturer Accreditation Panel.
Tier 2: Investment Manager (Operational). F2K Housing Management Pty Ltd. Discretionary deployment. Hub management (WA/NT, QLD/FNQ, NSW, VIC/SA/TAS).
Tier 3: Smart Contract Layer (Automated). On-chain compliance. Automated yield distribution. NAV oracle. Transfer restrictions. Trustee multisig (3-of-5).
[bookmark: _Toc222481602]10.2 Liquidity Waterfall
Tier 1 (Immediate): Stablecoins + major crypto. Minimum 25% NAV.
Tier 2 (1–5 days): Fiat, T-bills, government bonds.
Tier 3 (10–30 days): Promissory notes, performing mortgages.
Tier 4 (30–90 days): Property, land, construction WIP. Haircut is the buffer.
[bookmark: _Toc222481603]11. Regulatory Framework
The fund is fully compliant with current Australian financial services law and forward-compatible with the Digital Assets Framework Bill 2025.
ASIC — MIS. F2K-HT tokens are interests in a MIS under Chapter 5C. Trustee requires AFSL. ASIC INFO 225 (October 2025) explicitly includes tokenised real estate. No-action position until 30 June 2026 provides runway.
AUSTRAC — AML/CTF. DCE registration. Full AML/CTF program. Updated regs March 2026. Travel Rule for transactions >$1,500.
Digital Assets Framework Bill 2025. Introduced November 2025. Creates DAPs and TCPs. F2K structure designed compliant under both current and new law.
Wholesale exemption. s708 Corporations Act. Net assets >$2.5M or income >$250K. Information Memorandum as offer document.


[bookmark: _Toc222481604]12. Build Roadmap & Budget
The roadmap covers Tranche 1 platform build (funded by $1M seed). Tranche 2 fund operations commence upon completion.
	Phase
	Scope
	Timeline
	Cost
	Tranche 1 Funded

	1
	Legal entity, trust deed, AFSL, AUSTRAC, IM, custodian
	Weeks 1–6
	$150K–$250K
	Yes

	2
	Token design, ERC-3643 smart contracts, oracle, audit
	Weeks 3–10
	$80K–$180K
	Yes

	3
	KYC infrastructure, investor portal, wallet integration
	Weeks 5–10
	$40K–$80K
	Yes

	4
	Multi-asset on-ramp development
	Weeks 6–14
	$60K–$120K
	Yes

	5
	Secondary market, ATS listing, DEX pool, market making
	Weeks 10–16
	$50K–$120K
	Yes

	6
	Fund operations, team, manufacturer engagement
	Weeks 14–20
	$40K–$75K
	Yes

	7
	Testing, audit, mainnet, anchor round, go live
	Weeks 16–24
	$50K–$100K
	Yes → Tranche 2


Total Tranche 1 build: $470K–$925K over 6 months. Tranche 2 ($600M) launches upon Phase 7 completion.
[bookmark: _Toc222481605]13. Team & Advisory Board
The F2K board must represent every critical domain:
Chair — Aboriginal & First Nations Housing Leader. Aboriginal housing is the largest single pipeline ($4B NT). The Chair signals F2K is led by the communities it serves.
Deputy Chair — MMC Industry Authority. prefabAUS, Building 4.0 CRC, manufacturer relationships.
Director — State Housing Procurement & Policy. Former senior exec from a state housing authority.
Director — Housing Finance & Investment. Housing Australia, NAIF, or major bank institutional housing team.
Director — Remote & Northern Australia Logistics. Oversize transport, port operations, wet season, community access.
Director — Construction Compliance & Engineering. RPE with modular/prefab certification experience.
Director — Digital Assets & Tokenisation. AFSL compliance + ERC-3643 deployment. Bridges legal, blockchain, fund administration.
Director — Community Housing Sector. Tier 1 CHP CEO or senior executive.


[bookmark: _Toc222481606]14. Risk Factors
Prospective investors should carefully consider the following risks:
Construction delivery risk. Delays, cost overruns, manufacturer failures, logistics disruptions, or regulatory changes could impact delivery and fee revenue.
Government contract risk. Revenue depends on government procurement. Policy changes, elections, budget reallocation could affect the pipeline.
Smart contract risk. Audited by tier-1 firm, but all software carries vulnerability risk.
Regulatory risk. Digital asset regulation is evolving. The Digital Assets Framework Bill 2025 has not yet been enacted.
Stablecoin risk. USDC carries risks including issuer default, de-pegging, and regulatory intervention.
Liquidity risk. No guarantee of a buyer at any time or at a price near NAV.
Real asset valuation risk. Independent valuations may prove inaccurate. Fire-sale realisations may fall below assessed values.
Key person risk. Success depends on the founding team’s skills and relationships.
Tranche 1 conversion risk. If Tranche 2 does not proceed, convertible note holders may face loss of capital.
Blockchain infrastructure risk. Dependence on Ethereum, Chainlink, and digital custody infrastructure.


[bookmark: _Toc222481607]15. Glossary
	Term
	Definition

	F2K-HT
	F2K Housing Token — fungible security token representing a unit in the F2K Housing Trust

	ERC-3643
	Ethereum standard for permissioned security tokens with KYC/AML compliance (T-REX)

	ONCHAINID
	Decentralised identity framework linking wallets to verified identities

	NAV
	Net Asset Value — total fund assets minus liabilities, divided by tokens outstanding

	USDC
	USD Coin — regulated stablecoin issued by Circle (NYSE: CRCL), pegged 1:1 to USD

	MIS
	Managed Investment Scheme — Australian regulatory framework for collective investment vehicles

	AFSL
	Australian Financial Services Licence — required to operate a MIS or deal in financial products

	ATS
	Alternative Trading System — regulated marketplace for trading securities

	DEX
	Decentralised Exchange — blockchain-based peer-to-peer token trading

	Haircut
	Discount applied to asset market value when staked, reflecting liquidity/fire-sale risk

	GDV
	Gross Dwelling Value — total construction cost of homes delivered

	Preferred Return
	Minimum 8% annualised return paid to token holders before performance fees

	Chainlink
	Decentralised oracle network publishing fund NAV on-chain

	Tranche 1
	$1M seed round targeting strategic stakeholders to build the F2K platform

	Tranche 2
	$600M operational fund ($1B hard cap) capitalising housing delivery at scale
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