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https://www.investeurope.eu/media/i4zpjz1m/20240507_invest-europe_pe-activity-data-2023-report.pdf
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38 fEr—m, 77V ARNRRA L7 ZFEETIE 302 —r23, DACH (FA4 Y, +—
APV TRUORAL R) TlE3IExz—uoBZnZIEEINTEY, Kt THEHR®/ VT 4 v
JERENZEN 13 fEr— v L FE, ARR TR 2RO EREHD 6 EHa 2 5o 544
EHTH D,

BETIE, TV A FHBAFRSL VC, PE7 7 v FIC X 2RAESEEATHETE L L T
INTEZIEL, TV A BER 7TV E 77 VT4 v 7 BHRINEL 2RI L, A
BEROSABMREIN TV GBI TH 5, HEICEW Ty Y s M EEREET 5720
1994 2> b E A T 7= EIS DA FHEH IFE A LR ERGH 2 8 5 0 . 2021-22 i3 20 {
HY FR2B22EENEIS Z@BLUCHEINTVWS, ¥/, k07 —) —2xF—V0p¥E%EN
REeF25SESTHRITT2RAY FEBA2ESHELRRINTEY, vy o v BETY;
BIEFRILLTWB T eI DR R 5,

BMBEAR T v 2 A BECI TT R 77T A VI RERIELTED, BTy <
NEERA Y 7 —27TH 5D eban K I NEXWINICE T 2T =) — AT =V OEBHE~Y—7
vy DB 50%ICM 5 1251 —anT Y s M EREICK 5T, 10%IC4 725 2.4 {2 —
ORI TR 7 T4V Lo THREhCwBEsl§5, ks, EU Tl 2020 4Eic s 7
U7 7 vT 4 v ZRBISHET X . R PRERIRE & v o 2Bl TN E o L — LB
fsetsn 2 &<, NI DML R4 ICHEAT WS b D LRI NS,

oI, THLAET 74~V HiGZOIRICHbET, AV X VG HRAIEH2ED 2
EHiChotz, FRICRAZ =T v THENEATHZHEEP NV, 77V AFETIE, AX—
Ty TORIERCNER. VIRERSRAE T AR RgRicRA L, Btz rgeL 3
3 X5 RREMEM SR — X EE o Twb, TNLDEBIZINT 27Ty b 74— E LT
X, EETIE Seedrs DS vy XV ~—% v b F A YD FunderNation R IF 55, K
Mo v H v &) HGREO ERFERBEIEERH L W, EEGEED~—7 v b T —2 %2
9 2 ¥ TH % Caplight #hic T iX, 2023 MM ICE T 2 VCTHEGHEL 7 7 4 <) 28
T1%% HED DI LT A vy XV B 29%IcETE>TW3 EHEFHLTEH D, BN CGEE -

23 AT @ EBAN ”Annual Statistics Compendium for 2023”
https://www.eban.org/eban-annual-statistics-compendium-for-2023/

2P ESREEE EE®R T (U] 279 V77 v 74 v 7 BEIOSIE
https://dl.ndl.go.jp/view/download/digidepo_11613488_po_02860109.pdf?contentNo=1
25 HIFT : sifted “What’s going on with secondaries”
https://sifted.eu/articles/secondaries-venture-capital
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EU) 0774 < U iiGificifin s L e — v REOHIGHEIC £ TRE L T 2 AlgE
H2d 5,

(2) TPO - Bl L35 DBl

% - EU TiE, v v FYaksiGIpr (LSE) . =—w 42 2+ (Euronext) . FA YH5]
At (Deutsche Borse) & \yo 7= EEAEGIFAAEIEL TE Y, SEREEDTTONEN F5%E
BEt LT WEBEICH 2, EENTIZZL 2V v i X 3 EREFHIERE 02250 i —
EOWEERITLbDD, vy FVIdMKARL L CBINERO SRS cH Y, 74 v T v 2
BRENATIDHORAZ =Ty IR EGEE L GERST 27 —RIIHFET 5 E 2 bR
%5

BE - EU @ IPO i1 EC IR EZ 2 L TH 0, 2024 F£0 1PO HFEUT 125 . R~ A
v @ Puig Brands SA % 2 4 2D Galderma Group AG %, KM EHd & - 772 G114
X 19BN ATHoTen, HiIFLIERZ L, BFMTOLE (4 v 7L —v a vollllifi|eE
iSO TE) Ik 2EHFHLE AbN w5, —J7, EETIZ 2024 £ PO LT 10 £,
HEIGI D OfE FAMICEE o TH D, 2023 4FD 134 - 6 5 F v, 2022 4ED 23 ff - 12
Rl & E, - SEICRA L LCIPO i L Roh s,

BINCBEWTIPO 2 VC DA X — T v 7HEICH T 5 Exit 159 3 AR~ —RT
12 3.1% (2024 4F), SER—RATI1L43.5% (2024 ) TH 205, KB ELBH - /- 7- 0 &4
N—ZDHRIFIFIE L D KIBICKE W7, ZD720, - &FEIIC Exit D% < 23 M&A TfT
btk b, IPO ICHEL TR WEIIFENTH 5,

5. H « 2k - Bk Hig
AifiE CONBZEEE 2. WO TTITRICTHAR, KEROCEIN GEE - EU) DR Z— T
Ty 777 AF v RCEET ISR R - B 72,

26 HIFT @ Ernst & Young “EY Global IPO Trends 2024”
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-gl/insights/ipo/documents/ey-gl-ipo-trends-
v1-12-2024.pdf?mkt_tok=NTIwLVIYUCOWMDMAAAGYLOOSFAByXUIp6-uuU_xow25yZ9Wecdcls-
S5kiuwgFDrlq7mTqtCljBp168s53RWhungxGEvirtCcdjdGXA_gjKzowxhNISwrbuHFQS_ORiY0QIl-dPM

27 Wi ¢ PitchBook “European Venture Report 2024”
https://files.pitchbook.com/website/files/pdf/2024_Annual_European_Venture_Report.pdf
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IPO %1% GDP Hlli 2 FE T NITH KR TR ES 3L Db LR VKETH ZDIcxf L, JE
EEHRAHBICECTR T IA4~=) - 2 n v XY 2D THAROHEHE /NS wE F 2
57259, HAD@ Y. HARTIIHEHEIFAE L. KEREIMND X 5 1SR iE Tk
BSE L, SHEARIGIFE - FEFEEAZTEHALT #RXT VDAL =T v 7ICHLT
BB RESRIRE L 2N CnW AW ERFEREEZ NS, FD0H, AH
FICBWTIE LSRN G 20 R E L CHADRIESLERE L DI Z1TH 2 & T, HAR
Uz 2 EO MR AEIC —EDRELH LD EEZ D,

+ sk O T G BB LR

] - Hhds HA KE BRI (EE - Ev)
I LGRS (F74~0)
GDiHyG@nﬂ% #10.1% # 0.8% 7 0.5%
Hifs
- VC % & 2,360 f&H] 24.8 JKH 1.8 JEH
(2024 ) (2023 %) (2024 %)
%) vCIcE | FEEAN 317% M - 20.2% BURFEES  37%
LEAEERD | 1T - FHEHE - 5 | RWFESES HEERAN 1 13%
Rz FALE : 16.9% 1 13.0% il A : 10%
bRt © 15.2% NS S o8 S Z Ofth : 40%
BUFF - #7783 :12.4% (2023 4E) =
& 1 12.5% FATHEA 1 9.4%
ﬁ@fﬁﬁéé&‘ HIEEAN 1 9.1%
BHiTHAER PRI SAL 0 7.7%
:7.8% Z Dth : 28.2%
Z Oftt : 15.9% (2020 %)
(2022 %)

BHFT : BET R F ¥ —F r 2 VICBT 2 EMESE B 1R) &k 2—1 [FBREHHER
https://www.fsa.go.jp/singi/vc/siryou/20240430/02_1.pdf

29 WU 2 Invest Europe [ Fundraising data analysis |
https://www.investeurope.eu/research/activity-data/fundraising/
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TR T TV 24 {Z 496 = 385 f&H
FAavy (2024 4F) (2024 4F) (2023 4F)
XHEAEM 77T F 7 7 X Regulation CF IC X % 4T
VT4 vk BTN Al
TV Y VRE 120 f&H 2.7 JkIH 2,005 (=1
(2023 ) (2023 4F) (2023 %)
MT v U = LB F i SCERMIRIC & 2 HE3HE
ELEEHATS (kh v X))
INFRAR BAEH =M
KRR 2 L SRRt 7 L XEEMER R L
IPO i35
9,725 f& [ 3.6 JKH 2.6 JKIH
(2024 4F) (2023 1) (2024 %)
B - oA E(E MU & 7 DN FEE O
A
IPO IC X % Exit DE|H=
76% 10% 33%

6. Kl 7 Fu—F

AT, KL WOHOIE LBHAD 77 4 < Y iR A ¥ 2 ) HIc BT 5.
EHE B X OHERSEICO WTHE - ST LT3, AFE k. B R 03 BEE
AEMLTV5C L REEA, TAZ by FTRECA, BEBR~0T ) v/
L&Y AEREWICBIN 2 WERICEET 2 HROIG - DT 21T - 720 KREREIN (5
E - EU) ICTB/D, RV F ¥ —F ¥ VX ALHETHR (RX—1 7 v 7)) LGk
WEIEICBb o 12 REO D 2RBRE e TV v IR F L Liz, BfEAe T ) v 7 FEE
FZOBIEIILUTOMEY Th 5,

o HRT s HAGESERS [2E ESSttoz 274747 74 F v 20K
https://www.jsda.or.jp/shiryoshitsu/toukei/finance/index.html

SUHNAT « RERESEG S 4 o] [PEERMDE R R FTREIT &) FHRER
https://www.meti.go.jp/shingikai/sankoshin/shin_kijiku/pdf/004_03_00.pdf
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] - Husk o BE FEAT R |
B/D-~v—r7 v 7L A XR) (VC) (ZRZ—FT v 7)
ﬂ% 332 1 1
DR
(F=H - Ev)

¥, BRI e 7YV vy HEHBIBUTOEEY) TH 5,

kb, FHEOWIE, e TV v THE L, RICAHI AT ARWERE S HAT
W3, TV v ZICY ) BEEREICOWTIRERACBAT 2SIk TR DR
WEHRE 22 L0 BRLTwW3 b0, eT7 ) v IIHEDT Fu—F E, BIEEOHHS
REERICE D ZEMICR D AR CCLE S ARtk Z IR L 2w I EI N
Vo AFAETREBRED O R EEOIEY TAHMNE LT, BRRAEMIHE LT
AREFHCREH L 728Ul D 7 — 2 O IEHEY: - SERMEZRAET 2 D D Tl

2 RKEDBD LN~ —7 v P T4 RFEFEE 2 LIconTIE, ERRBLH AR ICEBECcH- 72
e, ENEFN2EBeT Y v I EEML -
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EHEReT ) v 7r#HEEH (774 <))

KIEH HIEH /NEH

(1) B o3 hr

(2-1) BE&FETFEDO I

e i RE
WOTF IR R ) s Pt - mitst | 22) W1 Fiko s

AH=Z XL

A 71 =X L DIHT (2-3) it HRE A H =X L D5y

r
i % = _ T o 7y SN

P (Qﬁmﬁ,m%~@u @1)?%%®Bﬁ

F-FLF) OO (3-2) RATHRD 3T

4 —‘—‘iE! AN . PAE==1
e (4) WG NE - fpHE

B (R - iR Dbt

Fofhrzaszxris| (5) #ofhzas zxs L
R % BAtRE RS % BAtRE O bt

FEBERe 7)) v 7FHEHE (A v XV THiH)

KIEH FIEH /NEH

(1) 515D 34

(2-1) FEJEHIFR (Transfer Restriction)
(2-2) JtEHM (ROFR : Right of First
Refusal)

(2-3) A v XY ICH L CREERIR - 5%

(2) ZZPELDHE DR
W51 T3 - Mirg R | icffR 2 HEBES

EAD=AL EHED G 7 B
(3) WAk - ke | (3-1) AiiE e 7% 6 IS
REA D =R D5 | (3-2) WEIFED0H
i (3-3) 15| TR 0G| SO S
@) THEME (H | G-1) HoFom

A B WF A F) 0| (42) Fb Foa
M (4-3) PeESARE T 7= HLY FH A
(5) HBS I - fh

e s e - | oD Rz

5-2 MEIC X D155
) oo (5-2) i B 5 | 7
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F2E KE

LI ESGHRA T 7 4 = ) fi5 I BI 9 2 i8]

(1) FEATHRITRT 3 2 #ii
(1-1) M

KETIE, 1933 FaEZRE (AT [EERE] L)) H5FRIChBwT, R¥EMIRACH
EE DA W TIRER D b BRINEZAT I BT, FAIE L CTREHIW IC L2 e G0
ALHEL X N2 B BRE I (registration statement) % SEC ICfgHHT 5 2 & %#RkD T3, &
nix, HHROIFEHEZ S L, FFRSAIEZPGIE. TG0 EHEZ S0 5 720 OHE T
Hb, DRy, FHAMNCIIFRITERIEREINE 2RI, 2 D235 4 L 12 IcEEHE
DH[EE L T2 B

— T C—EDFMN T DORERVOIFETOESINEZIT I BRIC, SEC ~D &k % LbR3
7€YL A7 7Y v (exemptoffering) HHIZEEfH I N T WD, Tid, Bk
JEHEFORHICHE L2 BHELZFRML ., AX -7 v 7ERELGE0 T T ESHET L L
ERAICTELDTH D,

AERE 4 R ERS GBI N ABHIRAIC O WTHEL T3, [A%k()(2)Tlras

(public offering) #{TH 7 WIGE X, GEFRE 5 KISV = Bk HHEREFRE 2 70 0
LEINBDDD, TORNEMAZIET » DREFE EOERITFEEL Zx\v, HFNC K,

[EEEPANCLEREREE T, HEHMZTO@IDH 2 LRI EAICIE, %
OEGENE TRAFEICEY L] ERAINs3] &3 nNdfth, FEXICHEL =T =N
—u& LT, Rule 504, Rule 506(b)., Rule 506(c)% ® Regulation D & FE(EHL 2 HHI 2377
Hd 3, £72, AFK@O)TIEZ 77 F 77 VT4 v IR 2 BRGRAHE T LTW
%, i, 2002 4F JOBS % (Jumpstart Our Business Startups Act) IC CTHax X7z D
DTH 5,

3 HUFT & U.S. Supreme Court “SEC v. Ralston Purina Co., 346 U.S. 119 (1053)”
https://supreme.justia.com/cases/federal/us/346/119/
B —T =N, BEOHERLTE 22 LT AR, EMEREF RO R WE SN EH

[iikeSizi
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AESR 3 SRk, BREB O E L TR LN AR OMBEEZHIE L T 5, [
3(b)Tix SEC 23% k% bR T & 255 ZBMTE 2EREZEDTH O, FMERICHE W
72 RBRICOWT, RO RNGERHCHEFEIICIEH X 415 Regulation A CHE3E B &~ D
FHDOKRAFATICHR S Rule 701 28HE T 5, 7z, AEZRE 3 55(a) (1) IFALZF M N D &
THHRIIN GG IC, BRERIRT 2L 2BUELTHY, Rule l47TA L LT —7 " —
N=PBHEINTW 5,

KENC BT, GEZFOIRIE « A5 [FEI1CBI L € SEC ~ 0 S x)m i % Ko 2 #fik©
H DEEFREICHZ T, HEEIRGE - WG 2T O M~ DALHERITR O G REBEFHFELHET 2
FINHEAL DFEZRBEEE (AT T =2k 436 Lwd) BEFEET S, 272 L. 1996
SERESTSGEE (LUT TRESRSEE] Lvw)) iIcbnT, EHcERLiRIntns
AMEEZRD 5 B, MicH L THEREF 2R T T Az [IREGRES

(covered securities) | Z#HE L TH Y, %ifd Regulation A @ Tier 2 % Regulation D
D 506(b) K T 506(c) i HD W THRAT bR RFERLSR & L CIUD b 2 72012,
TN—2AHAFE i) ORI E LT ~0BFE1I LRI N5,
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KEICE T B FE A TR RBRFIE D —&

SRRIRE BERDHIR ERARAEEEDHIR —IRENE (RS OAIE R OB RS

REHiE 4 &) AFICEDHNEE| (HIFI=&B) HlRR7ZEL REXIZEOVWTESHBND FAEXICEDOIVTEDHLND
FhZE (Private Placement) ISk Y B £FZELTIHE DB R BRICEIT 2 —RILEE ERIRBI=LD ERIFRA=LD
Regulation D Rule 504 HIBRAL 1000 BRIV [REIZE L (N3EICRB) BEAXRR
%% 4 £@QDE—IN—N—ELT, RERCREEEEIE
EDEHEB-THBEITBRERRT AT

Rule506(b) FRERERIL I AFTICHR(RITHFWBAZTD | HIRGL 3T E AR

AREABENGERIE SV THRTILE)
Rule 506(c) REREROACRE (RTEEIHBAZTOERE | HIRAEL ATHE E AR
TEBMLEFEICEIVTHRTILNE)

Regulation A Tier 1 HIRAL 2000 BRIV ATRE AR
BE#iE 3 &(b)D SEC DEZRIRILHDBMIERBECEDIL
T. SEC HMRET S 854235 (Public Offering) 2812 & R
= Tier 2 2000 F KL 7500 FR L aThE B
Regulation CF FREREROFELRSHY 500 ARJL B TSI+ —L ETmp— & ABRS
Bk 4 @) (6) ISEDE AUSAU TSV T+ —LEBLT, RITELN—HFERNS EDREIZHTHAEE
BEEMETHLETRLET HHE
FE%% 3 (a)(11) INRBEE HIFRZEL MABEECRY AT A BRAXR
IR TOHFRIT-IEISNDIHCET 2 RMIRTE (WEBERIRESHY)
JL—IL 147A WREEE HIFRAL MREEEICRY A BRAXR
BE#FiE 3 F@UNICEDE IMATOAMEITNBIHEEDBEFRIRICBTE—T/1\— (WEERIRESHY)
—HRE
Rule 701 BHOMXEORE. BFR. YL NE LTOR, ZRKDLO ] BRARR
FE#% 3 (b)D SEC M FRABMRIIHDBMIERIIEI-E DT, SEC RET S B4 100 BRIV

BRE IR T 2 RITR OB RERRE

RATRHDOBEED 15%

CRATEEET /A ITAD Rule 701 [ZEDLY

T=RATERIXBED 15%
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. v 7V v EICEDS W, BRBRBUEERICIO U 22T TR O 2 R AiH O KIE &3
ERFHIIUTOEY TH 5,

KENC I T 2 R B RRPRE L & FTihO = 2 + AH & FE S

oz aE JHESE
EEpid) 2R
U'—j]/L:!X]* %@ﬂﬁ:z]\ I/fl\§+ (2024ﬂ3)
il S = .
Tier 1 25-100K F =
ter ~—TT74 v ™
Regulation 0.9B
A SEA R kv
Tier 2 50-200K F v |~=—#F 4 v 7'H =
MiseE 3 o B
Rule 0.3B
10-50K N |ZFAEinE 1K .
504 Ko
Regulation Rule . . 2,008B
15-75K Fov  |ZFEA5EeRE {3 .
D 506(b) Fa
FlEA e =
Rule ) ) 140B
20-100K F v |~—%F 4 v 7' H .
506(c) T Ko
BERDOREERE

ST a X P EEES X EBEReT I v
SHIESE2IRIL. SEC Statistics & Data Visualizations
https://www.sec.gov/data-research/statistics-data-visualizations
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(1-2) B ESekRaE Ol
A. Regulation D
il B DB

Regulation D 1%, SEC O & REMF%Z WRT 2 HED 1 D TH %, FrEZEIERD
PO CHIBURAAGE) DR L B mEH 2 B 2 8 CERTEZAT 9 720 DFIKTH
KR TTiEERET 22 2HME LTEY, BRI T IA N —CREERIF L %

TESTENLTRETH 5, FEMFhELIRECTIETE R 2 BEREDOEMFIC L Y, Rule
504, Rule 506(b). Rule 506(c) ZNZ NDHIEICEEDD W ZFENEETH 5,

|

Rule 504 Tlx. HEROHIRIZEE 23, FESEED 2 » AT LR 1,000 /7 F il iR
S, —MENESIIEEIE I,

1

Rule 506(b)ic X 254, @A ICHIR I 28, FEFRIZFAE L CRERERB LV
35 4 LUT O E N RER (REHIWEE DD 21HEFK) ICIRE I, —RENFHIZEE
EEhd,

Rule 506(c) Tld, @FICHIRD % <. HIZ - 4 ¥ X —% v FFIC X 2 —RkENFH LS
INTVEH, HERITAEREROATH Y, 2 OERIMEZTHE 2RITHRICKD b
%o
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AlE %A 115 D Regulation D 0 3 7n HUE A

THH Rule 504 Rule 506(b) Rule 506(c)
AR e L BRAE 12 » AR+ R L L7 L
A 1000 J7 Fov
BEBER O ERT fREZ L A 35 NDBEH S N ER L BER | FEBRERD A
R
—fEhas UA2) JF R ZE I E =ik FFA]
DA[HF ki & %)
BHER~D JEIC X B T S NI ERD» O EST 256 bR
&R s 1%, Forml-A MY D& & IEMIHIEHR
(FHENE., ) R 71E#R. EbODHT
%) LMBHER ORI HIE
XIESEAD 2,000 /7 F iz B B
WE)
SEC ~D#£HEH | Form D Form D Form D
I RIESSE: 3 3t FH Fafise bR
REBRBEROMR | T HCOHETH FATH D A BRI
Bt IO EBED

36 AT @ SEC “Rule 504 of Regulation D”

https://www.investor.gov/introduction-investing/investing-basics/glossary/rule-504-regulation-d
37 It © The Electronic Code of Federal Regulations (eCFR) ”17 CFR Part 230 --egulation D—Rules

Governing the Limited Offer and Sale of Securities Without Registration Under the Securities Act of 1933”
https://www.ecfr.gov/current/title-17/chapter-ll/part-230/subject-group-ECFR6e651a4c86c0174

38 T © SEC “Compliance and Disclosure Interpretations - Securities Act Rules”

https://www.sec.gov/rules-regulations/staff-guidance/compliance-disclosure-interpretations/securities-act-

rules

39 HIFT © SEC “Compliance and Disclosure Interpretations - Securities Act Rules”

https://www.sec.gov/rules-regulations/staff-guidance/compliance-disclosure-interpretations/securities-act-

rules
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BRERDOL - FE

Rule 506(b) J2 Of Rule 506(c) DR & 72 3 [FEHRESR (accredited investors) | 12D
WCIE, BESEE 2 4 (a) I D W CEFS A Rule 501 (a) 12 CEEMI2SHE & 11, B 72 R
DHAF OB HIWTRE ) 2l 2 FHEZHIE L T 5,

Rule 501(a) T X % F 78 E K EFK D 4y Fv

7 F A EE

{[EPN LIF oWy &z 4# :

@ EMPTE  BE 2 R O INA 25§57 $200,000 (Filfl#&EC
$300,000) M T, HED FEEROINAZ FiA L

@ $iEE 1,000,000 KA (E % EEH4E 2 B <)

R E AT Bl £ 7213 THicfMfET 32— FF—] LDAET,
(RF7 7 =R) FRCDOFTS or MiEFEEM & 22 TG A
B EH FrEEREE T 2E

- Series 7 (REF{CFKFE)
- Series 65 (¥&ERAR)
- Series 82 (IE_E&#kNkE)

{3t (Trust) RDONT D
@ &#E 2 5,000,000 FAET, Mikd 2 FELEERE
(2) SEC B ER 23 &3 % IRAs % 401 (k)2

BN (LLC, C-Corp, @ &#E S 5,000,000 Fid

LLP %) @ 2 TORT 72 13K B 2538 E R ESK
SRR BRIT. IRIRSH., BEErsath, BEHCEREM, SEC &8t 7 7 v V¥
ERISA 75 v e, BT T %, & 5,000,000 FALLE T 2 1330S B

ANOEHTICH 256

773V —F7 4%/ | $EFE 5,000,000 FA#io 7 7 1Y =47 4 X (Family Office) & &
77 IY =AY N— PZDONRDT7 7 1Y — A voN—

4 P @ The Electronic Code of Federal Regulations (eCFR) ”17 CFR Part 230 -- General Rules and

Regulations, Securities Act of 1933”
https://www.ecfr.gov/current/title-17/chapter-ll/part-230#230.501
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FATIRIC X 2R ERER O ERMEZLTFHE % 12 Rule 506(b) & Rule 506(c) & THE 7 3 23,
Rule 506(b) DA 1%, SEC 13 Z O EMRMEZRICEE S 2 BRI B AA F T4 vk —T
—N—ZRTLTELT., BITRPIREROEZ [AHI(EE (reasonable
belief) | IO WTHERT 2 e pkwbohs, 2o [HHN7AR{ESE (reasonable
belief) | 1CHD {HERRICDWT, —fMICIE, HIAZWFEOMEMICE T 2 ERDOH
CHE, F217 v 7 — P ~OBREROEFICH D & REROEMMERTHONLEY,

Rule 506(b) Ic W T, EEBEZRKUNIC 35 4 F TOUM S N2 &S (Sophisticated
Investor) 75 b BERFENFRETH 2, WM I NAHERL X, HEOHRE VA7 %
i T % 2 b DL RITRPREDHERTH V., I N HREROEREZICONWT
R BT, RITRE R I N ER D 5 0 ESINEZIT O 5HE. I
BERTH 25 Z &L DAMNEREDOEGZ A 5 LI Forml-A Y DO F#H & IEM G
(FENE. VAZIER. EEODNE) L MBHERORERELAELC 5, Tz
BEROERIERICH LN T v —bOF v FALIEIUTOMEY TH B, mb, —2D7
vr—1topT, TTRERERICEYT A0 2R L. RERERICEY L hWEEIC
R I N EBERICEL T 20 2R T 25605 5,

7272 L, BAT506(b) Ikl 3 254 b . RITHRPIFRREREROSMEZRD KT L

d 0. HAI506(b)IcHD  EEDHK 95%IC IZFERTHER B VR, L W0WHEED H
35 X5THhbe

Nk, [HENRES] OMPICBIL., BITERIIEERENRE LT v — P 2 FEiiddE
MHERERE 2 Hric - LCTh ), 2NN D 7L CHERR 3 2 B I3 &Rl L 72423 B 2
(Schweizer v. Keating, 150 F. Supp. 2d 830 (District of Maryland))

42 Mark T. Uyeda(SEC) “Remarks at the 51st Annual Securities Regulation Institute”

https://www.sec.gov/newsroom/speeches-statements/uyeda-remarks-securities-regulation-institute-
012224
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Rule 506(b) I BT 2 AEKBRDOBEBMERICHAONEZT v 7r— D% v Z BT
DEIRDHDTH 5,

BEBRBROBERERICHONE T VT —FDH v TAB

COMMONGROUNDS COOPERATIVE

QUALIFIED IMVESTOR QUESTIONMAIRE

In connection with the offer and sale by Commongrounds Cooperative, a Michigan nongprofit conporation
organized under the Consumer Cooperate Act, MCL 450.3100, st saq, (the “Company®), of non-voting imvestmeant
cerificates of the Company (collectively, the "G-1 Investment Cerificates® and each, & " G-1 Invesiment Cerificate®),
the undersigned hereby represents amd wamanis to the Company and intends that the Company rely upon these
representations and wamanties as follows:

The following definitions apply to the undersigned, for purposes of determining whether the undersigned is
an “accredited investor”:
___ The undersigned is not an accredited inwestor.
___ Aninstibutional invesior as defined in Rule 501 (a)(1).
___ An organization described in section 501(c)(3) of the Inernal Revwenwe Code, corporation, business trust, or
partnership. not formed for the specific purpose of acquiring the secunties offered, with fotal assets in excess of
$5.000,000.
_ A natural person whose Individual net worth, or joint net worth with that person’'s spouse, exceeds
51,000,000,
___ A ngtural person who had an individual income in exceas of $200,000 in each of the two most recent years
and has a reasonable expectation of reaching the same income lewvel in the cument year.
__ A natural person who had joint income with that person's spouse in excess of $300,000 in each of thosa
years and has a reasonable expectation of reaching the same income lewel in the current year.
__ A trust, with total assets in excess of $5,000,000, not formed for the specfic purpose of acquiring the
secyrities offered.
___ An entity in which all of the equity owners are accredited investorns.

Please complete the following:
1. My individual met worth, or joint net worth with my spouse, i3 not less than

2. My individual income, or joint income with my spouse is:
Estimated This Year:

3. Investing in private businesses is not for investors with shori-term me honizons. Are you comfortabde
Investing in securities that have Emited liquidity?

4. Investing in private businesses inwolves significant risk. When investing on Localstake Marketplace, are you
willing to take on significant risk to potentially eam & return on your investment?

5. | believe that | have the knowkedge and experience in finance and business to evaluate the merits and risks
of investing in the C-1 Inveatment Cerificates 1o be issued by the Company.

6. Please describe the natwre and exient of your business, financial and investment expensnce which you
believe gives you the capacity to evaluate the merits and risks of investing in the C-1 Investment Certificates to be
Izsued by the Company and the capacity 1o prolect your inlerests.

7.Do you have a pre-existing personal or business relationship with the Company or any of its officers,
managers of controlling persons?

Investor Acknowledgements
In essociation with my investment, | specifically acknowledge the following:

3 HFT : SEC “QUALIFIED INVESTOR QUESTIONNAIRE”
https://www.sec.gov/Archives/edgar/data/1768621/000176862119000001/iq1.pdf
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» The investment account information | have provided is complete and accurate and may be reled upon by the
Company and Localstake Marketplace LLC.

# | and my purchaser representative, if any, have periormed dee diligpence and read the Offering Materials for
this Offering and feel comiortable with the risks of this investmenit.

» | understand the risks of investing in & private business and recognize that | could lose all of my investment. |
am in a financial condition to bear the loss of the imestment.

# | have reviewed the educational materials provided by Localstake Marketplace pursuant to Section
227.302(b)) in connection with imesting in securities offered and sold in reliance on Section 4(z}&) of the
Securities Act.

# The investment amownt | &am investing in this offering. logether with any other investments | have made in any
Regulation Crowdfunding offering during the 12-manth period precading the date of such transaction, will not
cause me fo exceed: (i) the greater of $2 200 or 5 percent of the lesser of my annual income or net waorth if
gither my annual income or net warth = less than $107.000; or (i) 10 percent of the lesser of my annual
income or net waorth, not to exceed an amount sold of $107.000, if both my annual income and net worth are
equal to or mare than $107,000.

# | understand and acknowledge that there are Emitations on my ability to cancel my investment and obigin a
returmn of my investment funds.

#» | undersiand and acknowledge that it may be difficull for me to resell the C-1 Invesiment Certificates acquired
by me in the Offering. The C-1 Imvestment Cenificates | am acquiring may not be transferred by any purchaser
of swsch C-1 Investment Cenificates during the one year peniod beginning when the C-1 Investment
Certificates were issued, unless such C-1 Invesiment Ceriificates are fransfermed pursuant to Rule 501(a) of
Regulation Crowdfunding (Section 227 .501{a)).

#» Once the Company has approved my imestment, | authorize my investment funds 1o be eutomatically
transfemed two business daya thereafter from the bank accownt | have selected, or | will use the instructions
provided an the Company Offering Profile to inifigte & wire transber within 5 business days, for the amount of
my invesiment to the Escrow Account for the Offering at Kingdom Trust Company.

- BIGMATURE PAGE FOLLOWS -

I WITMESS WHEREOF, the undersigned has execuied this Cualiied Investor Cuestionnaire as of the
Effective Date below. By signing below, the undersigned agrees bo notify the Gompany immediately of any changs in
the information prosided in this Qualified Investor Cuwestonnaire prior 1o the acceplance or rejection of the
undersigned's subscription for the C-1 Investment Certificates.

Investor Lagal Marme:

Signature of Inveslor:

Title:

Date Signed:

31




I N BREROBERERICHONE T VT — ¥ v Tt

Non-Accredited Investor

Non-Accredited Investor Acknowledgement

An investor with a net worth of less than $1 million who has had an annual income of less
than $200,000 ($300,000 with a spouse) in each of the past two years. Under Regulation D,
no more than 35 non-accredited investors are allowed to participate in the private placement
of a security, company, or hedge fund.

Name of Subscriber:

The offer and sale of membership, stock and shares interests (the "Interests") in business, are
not being registered under the Securities Act of 1933, as amended (the "Act") or qualified
under state securities laws, in reliance upon exemptions from such registration and
qualification requirements for transactions not involving any public offering. Information
supplied through a Non-Accredited Investor Questionnaire will be used to ensure compliance
with the requirements of such exemptions.

The undersigned Subscriber represents and warrants to the ‘Limited Liability Corporation that:

(a) The information contained herein is complete and accurate and may be relied upon by the
Limited Liability Corporation; and

(b) Subscriber will notify the Limited Liability Corporation immediately of any material change
in any of such information accurring prior to the acceptance or rejection of the Subscriber's
subscription for an Interest.

4 HFIT © RMD Financial Corporation

http://www.rmdfc.net/nonaccreditedinvestor.pdf
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MNon-Accredited Investor

MNon-Accredited Invastor Statemants

1. Name of Person Making Invesiment Decision:

Date of Birth: LLS. Citizen: Yes Mo

College:

Degree: Year:

Graduate Schoal:

Degree: Year:

Social Security or Federal ID No(s):

2. Nature of Business:

Position and Duties:

Pleaze set forth other prior occupations or duties during the past five years:

Year of Anticipated Retirement:

3. Please list investments made during the past five years:
(to include Year, Nature of Investment,

Armount (8))

4. (a) | congider myself to have such kmowledge and experience in financial and business
maiters to enable me to evaluate the merits and rizks of an investment in the Company.
Yes Mo

(b} If the answer to 4(a) is "yes,” please set forth below (or in an attachment) the basis for
your answer (2.g., investment or business experience, profession, past review of other
investment offerings, etc.)

(c) If the answer to 4(a) is "no," please list the name, business address and telephone
number of the person who s your purchaser representative

hooredited Imesion waw rmndiic ned Page »
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MNon-Accredited Investor

5. My income from all sources was, now is, or is expected to be:

Year Gross Income
[19 _ {Two Years Ago)) 3
[19 _ {One Year Ago)] 5
[19 _ (This Year )] 3

(Actual)
(Actual)
(Estimated)

6. (a) My personal net worth (including the net worth of my spouse, if any) i now estimated

ar %

(b} My personal net worth (exclusive of homes, home furnishings and automobiles) is now

estimated at: $

(c) My estimated liquid assets equal: %

(d} My estimated non-liquid assets equal:

Dated: 18

Signature for Individual Subscriber

Signature

Print Mame of Subscriber

Signature of joint Subscriber {if any)

Print Name of joint Subscriber (if amy)

Signature For Partnership Trust, Corporation or Other Entity

Print HName of Subscriber

Signature

Print Name of Signing

Title

hoorediled Imeestor wearw rmidfic.ne

Page 3
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SEC e HEFNE (Form D)

5.00

|OMB Number: 3235-0076
FORM D Securities and Exchange Commission Ew“:;;d h:?; :;. 2027
i [Est average
Notice of Exempt ‘Washington. DC 20549 [Ssiodermegs
Offering of Securities

(See instructions beginning on page 7)

Intentional misstatements or omissions of fact constitute federal criminal violations.

See I8U.S.C. 1001,
Item 1. Issuer's Identity
Name of Issuer Previous Name(s) D Nooe | Enfity Type (Select on)
[ i | O Corporation
O Limited Parmership
Jurisdiction of

O Linted Liability
‘Company
O General Parmership
I | | T

0 Other (Specify)
Year of Incorporation/ Organization
(Select one)
] Over Five Years Ago 0 Within Last Five Years ) et to Be Formed
(specify year)
(1 more than one issuer is filing O and identiy i ing Ttems
1and 2 Continuation Page(s).)

Item 2. Principal Place of Business and Contact

Street Address | Stroct Address 2
[ | | ]
cay State/Provinee/Country  ZIP/Postal Code  Phione No.
[ I | [ I [ |
Item 3. Related Persous
Last Name. Fist Name ‘Middle Name
| I [ J | J
Street Address | Street Address 2
( ]
City State Province/Country  ZIP/Postal Code
[ J | [
SEC1972(517) espond 10 in this
Fo
aumber
FORM D U.S. Securities and Exchange Commission

Washington, DC 20549
Item 6. Federal Exemptions and Exclusions Claimed (Select all thatapplv)

Iuvestusenl Cupany At Sextivu ()
00 Rule S04(b)X1) (not (i) () oe (1)) [ Section 3(eX1) O Section 3(¢)(9)

O Rule 5040bX D)D) O Sestion 3(c)2) O Section 3(<)(10)
O Rule S040bX 1)(i) O Sestion 3(c)X3) O Section 3(c)(11)
) Rule S040b)(1)(ik) 0 Section 3(c)4) O section 3(e)(12)
O Rule 506(b) 0 Section 3(cXS) O section 3(¢)(13)
0 Raule 306(c) 0 Section J(cX6) O Section 3C)(14)
O Securities Act Section 4(a)(5) O section 3(eX7)

Item 7. Type of Filing

O New Notice OR O Amendment

Date of First Sale in this Offering: :| OR  [J First Sale Yet to Occur

ltem 8. Duration of Offering

Does the issuer intend this offering to last more than one year? O Yes O No

Item 9. s) of Securities Offered (Select all that g

O Equity 01 Pooled Investment Fimd Inferests
Obebt O Teoantein-Comman Secuities
53 Optioa. Wasrant os Othies Right 10 Acquire
ez O Mineral Property Securities
0] Other (describe)
0 Security to be Acquired P

‘Warrant or Other Right to Acquire Security

Item 10. Business C:

Is this offering being made in connection with a business combination [l Yes 0 No
transaction, such as a merger, acquisition or exchange offer?

Clarification of Response (if necessary)

Item 11. Minimum

FormD 3

FORM D U.S. Securities and Exchange Commission
‘Washington. DC 20549
Relationship(s): [ Executive Officer [ Director [ Promoter
Clarification of Response (if necessary) [
(Hdentiyy n box 0 liem $ Continuation Page(s))
Item 4. Industry Group (Select one)
O agricutture O Business services O constnuction
O Banking & Financial Services O Energy O nerrs & Fiasuce
O Commercial Banking O Elecric Utilities O Resideatial
P O By Conssrmdsi O Otter Real Estate
O tavesting. O coal Mining O Retaiting
O Investment Banking Environmental Services O Restaurants
1 Pooled nvestment Fund. O oil & Gas O Technotogy
If secting this industry group, also O Oter Enerny O Computers
select one find type below and answer O Health Care O Telecommunications
G el bebowy: O Biotechnology O Other Techmology
O Hedge Fund O Health Insurance O Travel
O Private Equity Fund O Hospitals & Physicims O Airines & Airports
O Venture Capital Fund O Pharmacenticals O Lodging &
O Other Investment Fund O other Health Care: Conventions
15 the issuer registered as an O Manufacturing O Tourism & Travet
investment company under the Oriaitics Services
Iavestment Company Act of 19407 O otier Twvel
Oves Ono Commercial o
Other

O Other Banking & Financial Services

Item S. Issuer Size (Select one)

Revenue Range (for isster ot 5

" or “other investment” fnd in Item 4

above)
O No Revennes
O s1-s1.000.000
O $1,000,001 - 5,000,000
O 55,000,001 525,000,000
O 525,000,001 - $100,000,000

Agaregate Net Asset Value Range (for issuer
specifying "Ledge” or “other investment” fund
n Item 4 above)

O No Agsregate Net Asset Value

O 51 -s5.000.000

O 55,000,001 - 525,000,000

O 525000,001 - $50,000,000

O $50000,001 - $100,000,000

O over $100.000,000 O over $100,000.000
O Destine to Disclose Destine to Disclose
O Not Applicable O Notapplicable
Form D 2
FORM D U.S. Securities and Exchange Commission
‘Washington. DC 20549
Item 12. Sales C
Recipieat Recipient CRD Number
| (0 No CRD Number
(Associated) Broker or Dealer  [] Nome  (Associated) Broker or Dealer CRD Number

] 5 No CRD Nusbes

Sirest Address | Street Address 2
city State/Proviace/Country  ZIP/Postal Code
States of Solicitation [ All States O Foreign/Non-US

DAL OAK Oaz OAR Oca Oco Ocr Ope Obc OF Dea Ol OD
OnL ON O Oks OKy Ora OME OMD OMA OM OMN Oms OMo
OMT ONE ON ON# ON) ONM ONy ONc OND OoH Dok OOrR OPA
Om Osc Osb O OTX OUr OV OvA OwA Owv Owl Owy OR

(1aeatiry
Continuation Page(s).

) checking this box [ and attaching Ttem 12

Y S—

e —

@t ¢ -
from ) [ || oD

Clarification of Response (if necessary)

FormD 4



FORM D US. Securities and Exchange Commission

Item 14 Investors

‘Washington, DC 20549

1 Select if securities in the offering have been or may be sold to persons who do not qualify as
accredited investors. and enter the number of such non-accredited investors
who already have invested in the offering:

1

Regardless of whether securities in the offering have been or may be sold to persons who do
not qualify as accredited investors, enter the total number of investors who already have

invested in the offering:

Item 15. Sales Co

and Finders' Fees Expenses

L1

Provide separately the amounts of sales commissions and finders' fees expenses, if any. If the
amount of an expenditure is not known, provide an estimate and check the box next to the
amount.

SRS S— T
T —

Clarification of Response (if necessary)

Item 16. Use of Proceeds

Bias beea or tobe

s O Estimate

persons required 0 be named as exceutive officers,difectors or
promoters in response to Item 3 above. If the
unknown. estimate.

provide an
amonnt,

amount is
check the box next to the

Clarification of Response (if necessary)

Signature and

Please verify the information you have entered and review the Terms of Submission below

before signing and submitting this

notice.

FormD $
U.S. Securities and Exchange Comumission
FORMD Washington. DC 20549
Instructions for Submitting a Form D Notice
General
‘Who must file: Each issuer ‘before that if it has. the most recent
of securities that sells its determined to make the previously filed notice.
securities in reliance on an offering. An issuer must file a if the offering is
exemption pravided in new notice with each state continuing at that time
Regulation D or Section that requires it at the time set
4(a)(5) of the Securities Act by the state. For state filing ‘When amendment is not
of 1933 must file this notice  information. go to required: An issuer is not
containing the information wwwNASAAorE. A required ta file an amendment
requested with the U.S. tory capital to a previously filed notice to
Securities and Exchange commitment call does not reflect a change that occurs
Commission (SEC) and with  constitute a new offering, but  after the offering terminates
the state(s) requiring it, If is made under the original or a change that occurs solely
more than one issuer has sold  offering. so no new Form D i the following information:
its securities in the same filing is required.
transaction. all issuers should - theaddressor
be identified in one filing with  © An issuer may file an relationship to the issuer
the SEC, but some states may  amendment to a previously of a related person
Tequire a separate filing for filed notice at any time. identified in response to
each issuer or security sold. X Trem 3
© An issuer must file an
When o file: 1t to a previously - an issuer’s revenues
filed notice for an offering: or aggregate net asset
© Anissuer must file a new ralue;
notice with the SEC for each - 1o correct a material =
new offering of securities no ‘mistake of fact or error - the minimum
later than 15 calendar days in the previously investment amount, if
after the “date of first sale” of notice, as soon as the change is an
securities in the offering as practicable after increase. or if the
explained in the Instruction to discovery of the mistake change, together with all
Item 7. For this purpose, the or error: otlien clinuges i Wit
date of first sale is the date on amount since the
which the first investor is - to reflect a change in previously filed notice,
itrevocably contractually the information does not result in a
committed to invest, which, providedinthe decrease of more than
ing on the terms and previously filed notice, 10%;
conditions of the contract, except as provided
could be the date on which below, as soon as - any address or
i hanes pseivesiio. practicable after the state(s) of solicitation
mvestor's subscription change; and ;:’n;‘";zm recponse to
agreement or check. An issuer J
. - annually. on or before

may file the notice at any time e et amtvorsary of

FormD 7

FORM D U.S. Securities and Exchange Commission
‘Washington. DC 20549

Terms of Submission. In Submitting this notice, each issuer named above is:

Notifying the SEC and/or each State in which this notice s filed of the offering of
securities described and undertaking 1o furnish them, upon written request, in accordance with
applicable law, the information furished to offerees.”

Iirevocably appointing each of the Secretary of the SEC end the Securities Administrator
or other legally designated officer of the State in which the issuer maintains its principal place of
business and any State in which this notice is filed. as its agents for service of process. and
agreeing that these persons may accept service on its behalf, of aty notice. process or pleading,
and further agreeing that such service may be made by registered or certified mail, in any Federal
o state action, administrative proceeding, or arbitration brought against the issuer in any place
subject to the jurisdiction of the United States, if the action, proceeding or arbitration (a) arises
out of any activity in connection with the offering of securities that is the subject of this notice,
and (b) is founded. directly or indirectly. upon the provisions of: (i) the Securities Act of 1933,
the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company
Act of 1940. o the Investment Advisers Act of 1940. or any rule of regulation under any of these
statutes; or (i1) the laws of the State in which the issuer maintains its principal place of business
or any State in which this notice is filed.

Certifying that. if the issuer is claiming a Regulation D exemption for the offering. the
issuer is not disqualified from relying on Rule 504 or Rule 506 for one of the reasons stated in
Rule 504(b)(3) or Rule 506(c).

Each issuer identified above has read this notice, knows the contents to be true, and has duly
caused this notice fo be signed on ifs behalf by the undersigned duly authorized person.

Issuer(s) ‘Name of Signer

Signature Title

[ 1 [ ]

Number of continuation pages attached:

[ o

Persons who respond 1o the collection of information contained i this form are not required to
vespond unless the form displays a currently valid OMB manber.

* This undertaking does not affect any liits Section 102(a) of the National Sccuities Markets Improvement Act of
Jog6 CaEmIAT [P L Mo 1602081 S Sle e 1 1m)1mmmm|yo:smmm
informar

NSMIA, ke nal is the subjest of this Form D. sumu‘m
routinely . o
the extent NSMIA permits

Form D 6

FORM D U.S. Securities and Exchange Commission
‘Washington, DC 20549
- the total offering fees oruse of proceeds  How to file; Issuers wust file
amount, if the change is for payments to this notice with the SEC in
a decrease, or if the executive officers. electronic format. For state
change, together with all directors or promoters, filing information, go to
other changes in that if the change is a www-NASAA orz.
is decrease. or if the
previously filed notice. change, together with all
does not result in an other changes in that
increase of more than amount since the
10%; previously filed norice,
does not result in an

- the amount of increase of more than
securities sold in the 10%
offering or (he amoumt .
remaining to be sold: Saturdays, Sundays and Filing fee: There is no federal

holidays: If the date on which filing fee. For information on

the number of non a notice or an amendment wa  State filing foss, go to www.

accredited investors who  previously filed notice is NASAA org.
have invested in the required to be filed falls on a
offering, aslong as the  Sanurday, Sunday or holiday, ~ Definitions of terms: Terms
change does not the due date is the first used but not defined in this
increase the number 10 business day followini. form that are defined in Rule
more than 35 405 and Rule 501 under the

the total number of
investors who have
invested in the offering:
and

= the amount of sales
commissions, finders”

Amendment content: An
issuer that files an amendment
10 a proviously filed notice
must provide current
information in response to all
items of this Form D,
regardless of why the
amendment is filed.

Securities Act of 1933, 17
CFR 230.405 and 230.501,
have the meanings given to
then in those rules.

FormD §



Ttem 1. Issuer's Identity. Identify each legal eutity issuing any securities being reported as being
offered by entering its full name; any previous name used within the past five years; and its
jurisdiction of incorporation or organization, type of legal cntity, and year of incorporation or
organization within the past five years or status as formed over five years ago or not yet formed.
1 more than one entity s issuing the secusities, identify a primary issuer in the first fields shown
on the first page of the form. checking the box provided. and identify additional issuers by
attaching Items 1 and 2 continuation page(s).

Ttem 2. Principal Place of Business and Contact Information. Enter a full street address of the
issuer's principal place of business. Post office box numbers and “In care of” addresses are not
acceptable. Ener a contact telephone number for the issuer. If you identified more than one
issuer in response 1o Item 1. enter the requested information for the primary issuer you identified
in response ta that item and, at your option, for any or all of the other issuers you identified on
your Item 1 and 2 continuation page(s).

Item 3. Related Persons. Enter the full name and address of each person having the specified
relationships with any issuer and identify each relationship:

« Fach executive officer and director of the issuer and person performing similar functions
(title alone is not determinative) for the issuer, such as the general and managing partners of
parterships and managing members of limited liability companies: and

o Each person who has functioned directly or indirectly as a promoter of the issuer within
the past five years of the later of the first sale of securities or the date upon which the Form D
filing was required 1o be made

If necessary to prevent the information supplied from being misleading. also provide a
clarification in the space provided.

Identify additional persons having the specified relationships by checking the box provided and
aftaching Item 3 continuation page(s).

Ttem 4. Industry Group. Select the issuer’s industry group. If the issuer or issuers can be
categorized in more than one industry group, select the industry group that most accurately
reflects the use of the bulk of the proceeds of the offering. For purposes of this filing, use the
ordinary dictionary and commonly understood meanings of the terms identifying the industry
group.

FormD o

FORM D

Ltem byv-Item Instructions (Continued)

Ttem 9. Type(s) of Securities Offered. Select the appropriate type or types of securities offered
as to which this notice is filed. If the securities are debt convertible into other securities,
however, select "Debt” and any other appropriate types of secusities except for "Equity.” For
pusposes of this filing, use the ordinary dictionary and commonly understood meanings of these
categories. For instance. equity securities would be securities that represent proportional
ownership in an issuer, such as ordinary common and preferred stock of corporations and
partership and limited liability company interests; debt securities would be securities
representing money loaned to an issuer that must be repaid to the investor at a later date: pooled
investment fund interests would be securites that represent ownership inferes's in :pom o
collective investment vehicle; securities would include an
undivided fractional interest in real property other than a mineral property: and nnnml property
securities would be securities (it include an undivided interest in @ oil, gas or other wineral

Item 10. Business Combination Transaction. lidicate whetlier or ot the offering is being
‘made in connection with a business such as an exchang ffer or a merger,
acquisition, or other transaction of the type described in paragraph (a)(1), (2) or (3) of Rule 145
under the Securities Act of 1933. Do not include an exchange (tender) offer for a class of the
issuer's own securities. If necessary to prevent the information supplied from being misleading,
also provide a clarification in the space provided.

Ttem 11. Minimum Investment. Enter the minimum dollar amount of mvestment that will be
accepted from any outside investor. If the offering provides a minimum investment amount for
ontside investors that can he waived. pravide the lowest amaunt below which a waiver will not
be granted. If there is no minimum investment amount, enter *0." Investors will be considered
outside investors if they are not employees, officers, directors, general partners, trustees (where
the issuer is a business trust), consultants, advisors or vendors of the issuer, its pareats, its
majority owned liaries, or majority owned idiaries of the issuer’s parent.

Item 12. Sales Compensation. Ener the requested information for each person that has been or
will be paid directly or indirectly any commission or other similar compensation in cash ot other
consideration in connection with sales ofsccnmles in the offering, including finders. Enter the
CRD number for every person identified and any broker and dealer listed that has a CRD
number. CRD numbers can be found at Imp llh\okercheckﬁnm org. A person that does not have
a CRD number need not obtain one in order to be listed, and must be listed when required
regardless of whether the person has a CRD number. In addition, check the State(s) in which the
named person has solicited or intends to solicit investors. If more than five persons to be listed
are associated persons of the same broker or dealer, enter only the name of the broker or dealer.
its CRD number and street address. and the State(s) in which the named person has solicited or
intends to solicit investors.

FormD 11

Ttem-by- It (Continued)

Ttem 5. Issuer Size.

Revenue Range (for issuers that do not specify "Hedge Fund” or "Other Investment
Fund” in response to Item 4): Enter the revene range of the issuer or of all the issuers together
for the most recently completed fiscal year available, or. if not in existence for a fiscal year,
revenue range to date. Domestic SEC reporting companies should state revenues in accordance
with Regulation S-X under the Securities Exchange Act of 1934, Domestic non-
companies should state revenues in accordance with U.S. Generally Accepted Accounting
Principles (GAAP). Foreign issuers should calculate revenues in U.S. dollars and state them in
accordance with U.S. GAAP, home couniry GAAP or Intematioral Financial Reporting

Standards. If the declines to disclose . enter "Decline to Disclose." If
the issuer's(s') business is intended to pmdll:e revenue but dld 1, enter “No Revenues.” lll‘he
business is not intended to pr example, seeks asset

only), enter "Not Applicable.”

Aggregate Net Asset Value (for issuers that specify "Hedge Fund” or "Other Investment
Fund in response to Item 4): Enter the aggregate net asset value range of the issuer o of ll the
issters together as of the most recent practicable date. If the issuer(s) declines to disclose its
aggregate net asset value range, enter "Decline to Disclose,”

Item 6. Federal Exemption(s) and Exclusion(s) Claimed. Select the provision(s) being

claimed to exempt the offering and resulting sales from the feden registration requirements

under the Secusities Act of 1933 and. if applicable. to exclude the issuer from the definition of
“investment company” under the Investment Company Act of 1940, Select "Rule 504(b)(1) (not

(i). (i) or (1ii))" only if the issuer is relying on the exemption in the introductory sentence of Rule

504 for offers and sales that satisfy all the terms and conditions of Rules 501 and 502(a). (c) and

(.

Ttem 7. Type of Filing. Indicate whether the issuer is filing a new notice or an amendment to a
notice that was filed previously. If this is a new notice. enter the date of the first sale of securities
in the offering or indicate that the first sale has "Yet to Occur." For this purpose, the date of first
sale is the date on which the first investor is irrevocably contractually committed to invest,
which. depending on the ferms and conditions of the contract. coald be the date on which the
issuer receives the investor's subscription agreement or check.

Item 8. Duration of Offering. Indicate whether the issuer intencs the offering to last for more
than one year.

Form D 10

FORMD

Ltem-by-Item Instructions (Continued)

Ttem 13. Offering and Sales Amounts. Enter the dollar amount of securities being offered under
a claim of federal exemption identified in Item 6 above. Also enter the dollar amount of
securities sold in the offering as of the filing date. Select the "Indefinite” box if the amount being
offered is undetermined or cannot be calculated at the present time. such as if the offering.
includes securities to be acquired upon the exercise or exchange of other securities or property
and the exercise price or exchange value is not currently known or knowable, If an amount is
definite but difficult to calculate without unreasonable effort or expense, provide a good l‘nnh
estimate. The total offering and sold ts should include all cash and
be received for the securities. including cash to be paid in the fufure under mandatory apmn
offerings for consi other than cash,
Izased on the issuer’s good ﬂulh val\wwn of the comndmnan lfnecessary 1o prevent lhe
supplied from bein m in (he space provided.

Ttem 14. Investors. Indicate whether securities in the offering have been or may be sold to
persons who do not qualify as accredited investors as defined in Rule 501(a), 17 CFR
230.501(a). and provide the number of such investors who have already invested in the offering.
In addition. regardless of whether securities in the offering have been or may be sold fo persons
investars, specify the fotal munber of investors who already

Item 15. Sales Commission and Finders' Fees Expenses. The niformation on sales
commissions and finders' fees expenses may be given as subject o future contingencies.

Ttem 16. Use of Proceeds. No additional instructions.

Signature and Submission. An individual who is a duly authorized representative of each isstier
identified must sign, date and submit this notice for the issuer. The capacity in which the
individual is signing should be set forth in the "Title" field undemeath the individual's name.

‘The name of the issuer(s) on whose behalf the notice is being submitted should be set forth in the
“Issuer” field beside the individual's name: i the individual is signing on behalf of al issuers
submitting the notice, the word "All" may be set forth in the "Issner” field. Attach signature
confinuation page(s) fo have differea individuals sign on behalf of different issues(s). Enter the
number of continuation pages anached and included in the filing. If 1o continuation pages are
attached. eater 0"
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FORM D U.S. Securities and Exchange Commission
‘Washington, DC 20549

Items 1 and 2 Continuation Page
and Contact Information (Continued)

Previous Name(s) DO None | Eatity Type (Select ons)

O Corporation
O Limited Partership

O Limited Liability
—

O General Pastnership

O Business Trust
‘Year of o (Specify)
(seletone) | E—

[ Over Five Years Ago [ Within Last Five Years D [ Yet to Be Formed

(spesify year)
At your option, supply separate contact information for this issuer:
Street Address 1 Street Address 2
city State/Province Country  ZIP/Postal Code  Phone No
‘Nawme of Issuer Previous Name(s) Dvone | Entity Typs (Seletoms)
Corpoestion
0 Limited Partership.
Jusisdiction of e
O Limited Liability
e ] —
o
[
Yearof 0 Otter (Specify)
ok [——]
) Over Five Yearsago L) Within Last Five Years I:] ) Yet to Be Formed
(specify year)
At your option, supply separate contact information for this issuer:
Street Address 1 Street Address 2
city State/Province/Country  ZIP/Postal Code  Phone No

Form D 13
U.S. Securities and Exchange Comumission
FORMD Washington. DC 20549
Item 3 Continuation Page
Item 3. Related Persons (Continued)
Last Name First Name Middie Name
[ ] ] [ |
ddress 1 ddress 2
[ ] | |
City StateProvinee/Country  ZIP/Pestal Cods
[ J J
Relationship(s): [ Executive Officer O Director O Promoter
Clarification of Response (if necessary) | |
Last Name First Name Middle Name :
Street Address | Street Address 2 I
City. State/Province/Country  ZIP/Postal Code.
[ I [l ]
Relationship(s): (] Executive Officer [ Director [ Promoter
Clarification of Response (if necessary)
Last Name First Name Middle Name -
[ ] [ ] ]
Street Address 1 Street Address 2
| ] | |
City State/Province/Country  ZIP/Postal Code
[ J [ | C J
Relationship(s): [ Fxecutive Officer I Director I Promoter
Clarification of Response (if necessary) [
Fom D 15

40

FORMD US. Securities and Exchange Commission
Washings

ton. DC 20549
‘Namme of Issucr T Previows Name(s) D Noue | Entity Typs (Select one)
0 Corporsion
O Linited Parmership
’“'""“‘*"';::, G O Limited Liability
e | =
O Genersl Paroership
O Bsiness Trust
ear of 0 Other (Specify)
(Select ans)
[ Over Five Years Ago ] Wathim Last Five Years ) Yet o Be Formed
(specfy year)
At your option, supply separae contact nformation for this issuer-
Street Address 1 Strest Address 2
city State/Province Country  ZIP/Postal Code  Pione No.
Form D 14
FORMD U.S. Securities and Exchange Commission
‘Washington. DC 20549
Last Name Fiest Name Middie Name
Street Address 1 Street Address 2
city State/Proviace/Country  ZIP/Postal Code

Relationship(s): [ Executive Officer [ Director ] Promoter
Clasification of Response (if necessary) [

Form D 16



U.S. Securities and Exchange Commission

FORMD ‘Washington, DC 20549
Item 12 Continuation Page
Item 12. Sales C¢ (Continued)
Recipient Recipieat CRD Number

[ 1C__ ] N cRD b

(Associated) Broker or Dealer [ None  (Associated) Broker or Dealer CRD Number

0 No CRD Number
[ ] [ |
Street Address | Street Address 2
State/Province/Country  ZIP/Postal Code
States of Solicitation [ All States [ Foreign/Non-US

DAL OAK DAz OAR Oca Oco Oct ODE Obc OF D6A OH OD
OnL ON DA OKS OKY OLA OME OMD OMA OM OMN OMs OMo
OMr ONE ONV ONH ONf ONM ONY ONC OND OO DOK OOR OPA
Om Osc Osb O™ OTX OUr OV OVA OWA OWY Owl Owy O

Recipient Recipient CRD Number -
[ 11 ] CNoCRD Mumber

(Associnted) Broker or Dealer [ None ~ (Associated) Broker or Dealer CRD Number

I ] C_ ] 1 No CRD Number

Street Addsess 1 Street Address 2

cuy State/Provinee/Country  ZIP/Postal Code

[ J | [ J
States of Solicitation O All States O Foreign/Non-US

DAL OAK DAz OAR Oca Oco Ocr OpE Obc O Doa Ol OD
O ON O1A OKs OKY Oua OME OMp OMA OMI OMN OMs OMO
OMT ONE ONV ONH ON) ONM ONy ONc OND OOH DoK OOR OPA
Om Osc Osp OW Omx Our OV Ova OwA Owv Owr Owy O

Form D 17
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FORMD US. Securities and Exchange Commission
‘Washington, DC 20549
Signature Continuation Page
Signature and

The undersigned is the duly authorized representative of the issuer(s), identified in the field
beside the individual's name below.

Lssuer(s) Name of Signer
[ ] ]
Signature Tite
[ ] [ ]
Dute
Tsuerts) ‘Name of Signer
|
Signature. Title
[ ] [ ]
Due
Tlsserts) Nome of Signer :
]
Signarure Title

Lssuer(s) ‘Name of Signer

signature Title

Date

Form D 18
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SEC fe i EHFHNE (Form 1-A)

OMB APPROVAL

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

FORM 1-A

REGULATION A OFFERING STATEMENT
UNDER THE SECURITIES ACT OF 1933

GENERAL INSTRUCTIONS
1 Eligibility Requirements for Use of Form 1-A.

This Form s to be used for securities offerings made pursuant to Regulation A (17 CFR
230.251 et seq.). Careful attention should be directed to the terms, conditions and requirements
of Regulation A, especially Rule 251, because the exemption is not available to all issuers or for
every type of securities transaction. Further, the aggregate offering price and aggregate sales of
securities in any 12-month period is strictly limited to $20 million for Tier 1 offerings and $75
million for Tier 2 offerings. including no more than $6 million offered by all selling
securityholders that are affiliates of the issuer for Tier | offerings and $22.5 million by all selling
securityholders that are affiliates of the issuer for Tier 2 offerings. Please refer to Rule 251 of
Regulation A for more details

m and Filing of

g Statement.

An offering statement must be prepared by all persons seeking exemption under the
‘provisions of Regulation A. Parts L, 11 and III must be addressed by all issuers, Part IL, which
relates to the content of the required offering circular, provides altemative formats, of which the
issuer must choose one. General information regarding the preparation, format, coneat, and
submission or filing of the offering statement s contained in Rule 252, Information regarding
non-public submission of the offering statement is contained in Rule 252(d). Requirements
relating to the offering circular are contained in Rules 253 and 254. The offering statement must
be submitted or filed with the Securities and Exchange Commission in electronic format by
means of the Commission's Electronic Data Gathering. Analysis and Retrieval System (EDGAR)
in accordance with the EDGAR rules set forth in Regulation S-T (17 CFR part 232) for such
submission or filing.

IIL  Incorporation by Reference and Cross Referencing.

An issuer may incorporate by reference fo other documents previously submitted ot filed
on EDGAR. Cross-referencing within the offering statement is also encouraged to avoid
repetition of information. For example, you may respond to an item of this Form by providing a
e -reference to the location of the information in the financial statements, instead of repeating
by reference and are subject to the following

mmuonxl conditions:

SEC 486 (9-21)  Potential persons who are to respond to the collection of information
contained in this Form are not required to respond unless the Form displays a
currently valid OMR control mmber.

IV, Supplemental loformation.

The information specified below must be firnished to the Commission as supplemental

lfappllczble s shal ot be req\mtd o be filed with or
deemed part of unless otk hall be
retumed to |he issuer upon request made in writing at the time of nwmmm provided that the
return of such information is consistent with the protection of investors and the provisions of the
Freedom of Information Act [5 U.S.C. 552] and the information was not filed in electronic
format.

(®)  Astatement as to whether or nof the amount of compensation 1o be allowed of paid to the
underwriter has been cleared with the Financial Industry Regulatory Authority (FINRA).

(b)  Any engineering. management. market. or similar report referenced in the offering
circular or provided for external use by the issuer or by a principal underwriter in connection
with the proposed offering. There must also be furnished af the same time a statement as to the
actual or proposed use and di iom of such report or Such statement must
identify each class of persons who have received or will receive the report or memorandum, and
state the number of copies distributed to each such class along with a statement as to the actual or
‘proposed use and f such report or

() Such other information as requested by the staff in support of statements, representations
and other assertions contained in the offering statement or any correspondence to the staff.

Correspondence appropriately responding 1o any staff comments made on the oﬁ.‘mug
statement must also be fummished electronically. When applicable. such correspondeace mus

clearly indicate where changes responsive to the staff s comments may be found in the oﬂ‘enng
statement,

PART I-NOTIFICATION
The following information must be provided in the XML-based portion of Form 1-A available
through the EDGAR portal and must be completed or updated before uploading each offering
statement or amendment thereto. The format of Part I shown below may differ from the
electronic version available on EDGAR. The electronic version of Part I will allow issuers to
altacls Pont T1 sl Pat T fun filing Uy mreanss of EDOAR. A itenns unust be addieessed, uuless
otherwise indicated.

rever

T No changes to the information required by Part I have occurred since the last filing of this
offering statement.
ITEM 1. Issuer Information

Exact name of issuer as specified in the issuer s charter:

30f36
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(@)  Theuse of incorporation by reference and cross-referencing in Part II of this Form:
(1) Is limited to the following items:
(A) Ttems 2-14 of Part Il and Part /S if following the Offering Circular format:
(B) Items 3-11 of Form S-1 if following the Part I of Form S-1 format; or
{C) Ttems 3-28, and 30 of Form S-11 if following the Part I of Form S-11 format;

(2)  May ouly incorporate by reference previously subwitted or filed financial
statements if the issuer meets the following requirements:

(A) the issuer has filed with the Commission all reports and other materials
required to be filed, if any. pursuant to Rule 257 (§ 230.257) or by Sections 13(a), 14 or 15(d) of
the Secusities Exchange Act of 1934 during the preceding 12 moaths (or for such shorter period
that the issuer was required to file such reports and other materials).

(B) the issuer makes the financial statement information that is incorporated by
reference pursuant to this item readily available and accessible on a website maintained by or for
the issuer: and

(C) the issuer must state that it will provide to each holder of securities, including
any beneficial owner, a copy of the financial statement information that have been incorporated
by reference in the offering statement upon written or oral request. at no cost (o the requester,
and provide the issuer s website address, including the uniform resousce locator (URL) where
the incorporated financial statements may be accessed.

() f where the i by rederence or d can
be found must be specific md st clearly identify the relevant document and portion thereof
where such be found. For exhibis i by reference, this description
must be noted in the exhibits index for each relevant exhibit. All descriptions of where

by reference can be found must b by a hyperlink to the
incarparated docnment on FNGAR, which hyperlink need nof remain active after the filing of
the offering statement. Inactive hyperlmks must be updated in any amendment 1o the offering
statement otherwise required.

(c)  Reference may not be made to any document if the portion of such document conummg
the pertinent information includes an incorporation by reference ‘o another document

reference to do not available on EDGAR is not permitted,
[nmrpomnng mfmmmcm into the financial statements from elsewhere is not permitted.
not be i ferenced in any case where such

incorporation wonld reades the sstsmentor report incomplete, wclear, or conflising.

(d)  Ifany substantive modification has occurred in the text of any document incorporated by
reference since such document was filed, the issuer must file with the reference a statement
containing the text and date of such modification.

20f36
n i
Year of incorporation:
CIK:
Primary Standard Industrial Classification Code:
LIRS, Employer ion Number:

Total number of full-time employees:
Total number of part-time employees:
Contact Information

Address of Principal Executive Offices:

Telephone: ( )

Provide the following information for the person the Secwrities aod Exchange Commission’s
staff' should call in connection with any pre-qualification review of the offering statement:

Name:

Address:

Telephone: ( )

Provide up to two e-mail addresses to which the Secusities and Exchange Conmnission's staff
wmay send any comment letters relating to the offering statement. After qualification of the
offering statement, such e-mail addresses are not required to remain active:

Financial Statements

Industry Group (select one): [ Banking O Insurance O Other

Use the financial statements for the most recent fiscal period conlained in this offering statement
1o provide the following information about the issuer. The following table does not include all of
the line items from the financial statements. Long Term Debt would include notes payable,
bonds, mortgages, and similar obligations, To determine “Total Revenues” for all c

selecting “Other” for their industry group, refer to Article 5-03(bi(1) of Regulation S-X, For
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companies selecting “Insurance.” refer to Asticle 7-04 of Regulation S-X for calculation of

“Total Revenues™ and paragraphis § and 7(a) for “Costs and Expenses Applicable to Revenues™.

[If “Other™ is selected, display the following options in the Financial Statements table:]
Balance Sheet Information

Cash and Cash Equivalents:

Investment Securities:

Accounts and Notes

Property, Plant and Equipment (PPAE):

Total Assets:

Accounts Payable and Accrued Liabilities:

Long Term Debt:

Total Liabilities:

Total Stockholders” Equity:

Total Liabilities and Equity:

Statement of C¢ ive Income

Total Revenes:

Costs and Expenses Applicable to Revenues:
iation and Amortizati

Net Income:

Eamings Per Share - Basic:

Earnings Per Share — Diluted:

[If “Banking” is selected, display the following options in the Financial Statements table:]
Balance Sheet Information

Cash and Cash Equivalents:

Investment Securities:

Loans:

Property and Equipment:

Total Assets:

Sof36

Statewent of C¢ ive Income

Total Revenues:

Costs and Expenses Applicable to Revenues:

o

Net Income:

Larnings Per Share — Basic:

Eamings Per Share ~ Diluted:

[End of section that varies based on the selection of Industry Group]

Name of Auditor (if any):
Outstanding Securities
Common Equity
Preferrad Equity
Debt Securities

ITEM 2. Issuer Eligibility
[ Check this box to certify that all of the following statements are true for the issuer(s):

. Organized under the laws of the United States or Canada, or any State, Province.
Teritory or possession thereof. or the District of Columbia.

«  Principal place of business is in the United States or Canada.

. Not a development stage company that either (a) has no specific business plan or
purpose, or (b) has indicated that its business plan is to merge with an unidentified
company or companies

+ Notaninvestment company registered or required to be registered under the
Tuvestweut Company Act of 1940.

70f36

Accounts Payable and Accrued Lia

Deposits:

Long Term Debt:

Total Liabilities:
Total Stockholders’ Equity:

Total Liabilities and Equity:

Statement of C ive Income

Total Interest Tncome:

Total Interest Expense:

Ix and

Net Income:

Eamings Per Share — Basic:

Eamings Per Share — Diluted:

[If “Insurance” is selected, display the following options in the Financial Statements table:]
Balance Sheet Information

Cash and Cash

Tatal Tnvestments:

Accounts and Notes

Property and Equipment:
Total Assets:

Accounts Payable and Accrued Liabi
Policy Liabilities and Accruals:
Long Term Debt:

Total Liabilities:

Total Stockholders” Equity:

Total Liabilities and Equity:

6of36

. Not issuing fractional undivided interests in ol or gas rights, or a similar interest in.
other mineral rights.

. Not issuing asset-backed securities as defined in Item 1101(c) of Regulation AB.

. Not, and has not been, subject to any order of the Commission entered pursuant to
Section 12(j) of the Exchange Act (15 U.S.C. 781(j)) within five years before the
filing of this offering statement.

+ Has filed with the Commission all the reports it was raquired to file, if any. pursuant
to Rule 257 during the two years immediately before the filing of the offering
statement (or for such shorter period that the issuer was required to file such reports).

ITEM 3. Application of Rule 262

0 Check this box to certify that, as of the time of this filing. each person described in Rule 262
of Regulati is withies uot dis i e (it 1ule vn is i Dt Lias peveived a
waiver of such disqualification.

[ Check this box if “bad actor” disclosure under Rule 262(d) i provided in Part I of the
offering statement.

ITEM4. Summary Information Regarding the Offering axd Other Current or Proposed
Offerings

Chieck the appropriate box (o indicate Whether you are conducting a Tier | or Tier 2 offering:
O Tier1 O Tier2

Check the appropriate box to indicate whether the annual financial statements have been audited:
[ Unaudited [ Audited

Types of Securities Offered in this Offering Statement (select all that apply):
[ Equity (common or preferred stock)
O Debt
[ Option., warrant or other right to acquire another security
O Security to be acquired upon exercise of option, warrant or cther right to acquire security
[ Tenant-in-common securities
[ Other (describe)
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Does the issuer intend to offer the securities on a delayed or continuous basis pursuant fo Rule
21(3)?

O Yes ONo
Does the issuer intend this offering to last more than one year?
O Yes ONo
Does the issuer intend to price this offering after qualification pursuant to Rule 253(b)?
O Yes O Ne
Will the issuer be conducting a best efforts offermg?
O Yes O No

Has the issuer used solicitation of interest communications in connection with the proposed
offering?

OYs  ONo

Does the proposed offering involve the resale of securities by affiliates of the issuer?
OYs  ONo

Number of securities offered:

Number of securities of that class already outstanding:

The information called for by this item below may be omitred if undetermined at the time of filing
or submission, except that if a price range has been included in the offering statement, the
midpoint of that range must be used to respond. Please refer to Rule 251(a) for the definition of

“aggregate offering price” or “aggregate sales” as used in this item. Ploase leave the field
blank if undetermined at this time and include a zero if a particular item is not appiicable to the
offering.

Price per security: §

‘The portion of thy price attributabl ies being offered on behalf of
the issuer:
s
‘The portion of th ing price atuributabl being offered on behalf of
selling securityholders:
s
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Using the List below, select the jurisdictions in which the secusities are to be offered by
underwriters, dealers or sales persons or check the appropriate box:

O None
[ Same as the jusisdictions in which the issuer intends to offer the securities.

[List will include all U.S. and Canadian jurisdictions, with an option to add and remove
them individually, add all and remove all.]

ITEM 6. Unregistered Securities Issued or Sold Within One Year
] None

As to any unregistered securities issued by the issuer or any of ifs predecessars or affiliated
issuers within one year before the filing of this Form 1-A. state:

(a) Name of such issuer.
() (1) Title of securities issued
(2) Total amount of such securities issued

(3) Amount of such securities sold by or for the account of any person who at the
time was a director, officer, promoter or principal securityholder of the issuer of such securities,
or was an underwriter of any securities of such issuer

(¢) (1) Aggregate consideration for which the securities were issued and basis for
computing the amount thereof.

(2) Aggregate consideration for which the securities listed in (b)(3) of this item (if
any) were issued and the basis for computing the amount thereof (if different from the basis
described in (c)(1)).

(d) Indicate the section of the Seclmnes Act or Commission rule or reg“lanon relied
upou for exemption fium e reistation £yl At il y the Gty
relied upon for such exemption:

PART II — INFORMATION REQUIRED IN OFFERING CIRCULAR

(a)  Financial statement requi wiilne it appiicatie: dlaciiones ficit e
specified in Part F/S of this Form 1-A. Thy jve discl oroMsing Chenliiiaie
specified as follows:

(1) The information required by:
(i) the Offering Circular format described below: or
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‘The portion of ageregate offering artributable to all the secuities of the issuer sold pursuant to a
qualified offering statement within the 12 months before the qualification of this offering
statement:

H

The estimated portion of aggregate sales attributable to securities that may be sold pursuant to
any other qualified offering statement concurrently with securities being sold under this offering
statement:

s

Total: § (the sum of the aggrega

four preceding paragraphs).
Anticipated fees in connection with this offering and names of service providers:

and ageregate sales in the

Name of Service Provider Fees
Underwriters: s
Salcs Commi s
Finders” Fees: s
Audit: s
Legal: s
Promoters: s
Blue Sky Compliance: s

CRD Number of any broker or dealer listed:
Estimated net proceeds to the issuer: $

Clarification of (if necessary):

ITEMS.  Jurisdictions in Which Securities are to be Offered
Using the list below, select the jurisdictions in which the issuer intends to offer the securities:

[List will include all U.S. and Canadian jurisdictions, with an option to add and remove
them individually, add all and remove all.]
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(if) The information required by Part I of Fomn S-1(17 CFR 239.11) or Past 1of
Form $-11 (17 CFR 239.18). except for the financial statements. selected financial data, and
supplementary financial information called for by those forms. An issuer choosing to follow the
Form S-1 or Form S-11 format may follow the requirements for smaller reporting companies if it
meets the definition of that term in Rule 405 (17 CFR 230.405). An issuer may only use the
Form S-11 format if the offering is eligible to be registered on that form:

‘The cover page of the offering circular nst identify which disclosure format is being
followed.

(2) The offering circular must describe any matters that would have trigger
disqualification under Rule 262(a)(3) or (a)(5) but for the provisions set forth in Rll.le 2620)(1):

(3) The legend required by Rule 253(f) of Regulation A must be included on the
offering circular cover page (for issuers following the S-1 or S-1. disclosure models this legend
must be included instead of the legend required by Item 501(b)(7) of Regulation S-K):

(4) For preliminary offering circulars. the legend required by Rule 254(a) must be
included on the offering circular cover page (for issuers followinz the S-1 or S-11 disclosure
models, this legend must be included instead of the legend required by Item S01(bY10) of
Regulation S-K): and

(5) ForTier 2 offerings where the securities will not be listed on a registered national
securities exchange upon qualification. the offering circular cover page must include the
following legend highlighted by promineat type or in another manner:

Generally. no sale may be made to you in this offering if the aggregate purchase price you
pay is more than 10% of the greater of your annual income or net worth. Different rules apply to
accredited investors and 1 persous. that your
investment does not exceed applicable thresholds, we encourage you to review Rule
251(d)2)()(C) of Regulation A. For general information on investing, we encourage you to refer
10 WWW.InNVestor.gov.

(b)  The Commissi the use of ’s projections of f
performance that have a reasonable basis and are presented in an appropriate format. See Rule
175, 17 CFR 230.175.

(¢)  Offering circulars need not follow the order of the ifems o the order of other requirements
of the disclosure form except to the extent otherwise specifically provided. Such information
may not. however, be set forth in such a fashion as to obscure any of the required information or
any information necessary (o keep the required information from being incomplete or
misleading, Information requested o be presented in a specified ‘abular format must be given in
substantially the tabular format specified. For incorporation by reference, please refer to General
Instruction I of this Form.
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OFFERING CIRCULAR

Item 1. Cover Page of Offering Circular

‘The cover page of the offering circular must be limited to one page and must include the
information specified in this ifem.

(a) Name of the issuer.
Instruction to Item 1(a):

oyour name i he same as or mmmngwmﬂar o, that of @ company that is well kaiown,
include i i ion with the other company. If your name
indicates a line nfb.m,m imwhich you are not engaged or you are engaged only 10 a limited
extent, include information to eliminate any misleading inference as to your business. In some
circumstances, disclosure may not be sufficient and you may be required to change your name.
Tou will ot be required to change your name if vou are an established company, the character of
your business has changed, and the investing public is generally avare of the change and the
‘character of your current business

() Full mailing address of the issuer’s principal executive offices and the issuer’s telephione
mumber (including the area code) and, if applicable, website address.

(9) Date of the offering cireular.
@ Tideand soenk cfsec“nnes offered. Separately state the amount of securities offered by
i

any. Include a o the section where the disclosure
mquutdhyllem I4oﬂ’anlloﬁ.|nsfom 1-Ahias been provided:

() The information called for by the applicable tablc below as to all the securitics being
offered, in substantially the tabular format indicated. If necessary, you may estimate any
underwriting discounts and commissions and the proceeds to the issuer or other persons.

Pricetwopublic  Underwiiing  Proceeds to Proceeds to
discountand  issuer other persons
commissions

Per share/unit:

Total:
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() Across-reference to the risk factors section, including the page number where it appears in.
the offering circular. Highlight this cross-reference by prominent type or in another manner.

(i) Approximate date of commencement of proposed sale to the public.

(i) Ifthe issuer intends to rely on Rule 253(b) and a preliminary offering circular is circulated.
provide (1) a bona fide estimate of the range of the maximum offering price and the maximum
number of securities offered or (2) a bona fide estimate of the principal amount of the debt
securities offered. The range must not exceed 52 for offerings where the upper end of the range is
$10 or less and 200% if the upper end of the price range is over $10.

Instruction to Item 1(j):

The upper limit of the price vange must he used in determining the aggregate offering
price for purposes of Rule 251(a).

Item 2. Tablc of Contents

page immediately following the cover page of the offering circular, provide a reasonably
detailed table of contents. It must show the page numbers of the various sections or subdivisions
of the offering circular. Include a specific listing of the risk factors section required by Item 3 of
Part 11 of this Form 1-A.

Item 3. Summary and Risk Factors

(a) An issucr may provide n summary of the information in the offering cireular where the
length or complexity of the offering circular makes a summary useful. The summary should be
brief and must not contain all of the detailed information in the offering circular.

(b) Immediately following the Table of Contents required by Item 2 or the Summary there must
be set forth under an appropriate caption, a carefully organized series of short, concise
paragraphs, summarizing the most significant factors that make the offering speculative or
substantially risky. Issuers should avoid generalized statements and include only factors that are
specific to the issuer.

Item 4. Dilution

‘Where there is a material disparity between the public offering price and the effective cash cost
10 officers, directors, promoters and affiliated persons for shares acquired by them in.a
transaction during the past year. o that they have a right o acquire, there must be included a
comparison of the public contribution under the proposed public offering and the average
effective cash contribution of such persons.
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If the securities are to be offered on a best efforts basis, the cover page must set forth the
termination date, if any. of the offering. any minimum required sale and any arrangements to
place the funds received in an escrow. trust, or similar arrangement. The following table must be
used instead of the preceding table.

Pricetopublic  Underwriting  Proceeds to Proceeds to

discountand issuer other persons
commissions

Per share/unit:

Total Minimum:

Total Maimum:

Instructions to Item 1(e):

1. The term “commissions " includes all cash, securities, coniracts, or anything else of
value, paid, o be set aside, disposed of. or undersiandings with or for the benefit of any other
persons in swhich any underwrier i interested, made in conection with the sale of such securiy.

2. Only commissions paid by the issuer in cash are to be ndicated in the table.
Commissions paid by other persons or any form of non-cash con; pmmnon must be bm/h
identified in a foomote to the table with a toa e
elsewhere in the offering circular:

. Before the commencement of sales pursuant to Regulation A, the issuer nust inform
the Coission wheher or ot th amount o compensation o b allowed r padt he
, as described in th statement, has heen cl h

4. If the securities are not to be offered for cash, state the basis upon which the offering is
1o be made.

5. Any finders fees or similar payments must be disclosed on the cover page with a
reference to a more complete discussion in the offering circular: Such disclosure must identify the
finder, the nature of the services rendered and the nature of any relationship between the finder
‘and the issuer, its officers, directors, promoters, principal stockholders and underwriters
(including any affiliates of such persons).

6. The amount of the expenses of the offering borne by the issuer, including underwriting
expenses to be borne by the issuer, must be disclosed in a footnole fo the table.

(1) The name of the underwriter or underwriters.

(g) Any legend or information required by the law of any state in which the securities are to be
offered.
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Item S, Plan of and Selling
(a) 1fthe securties are o be offered through underwriters, give the names of the principal

. and state the respe Tdesify each such undenwiter
having a material ip to the issuer and th State briefly

the nature of the underwriters® obligation to take the securities.
Instructions to Item 5(a):

1. All that is required as 1o the natre of the underwriters' abligation is wherher the
underwriters are or will be committed to take and to pay for all f the securities {f any are taken,
or whether it is merely an agency or the type of best efforts arrargement under which the
undervriters are required to take and to pay for only such securities as they may sell to the
public. Conditions precedent to the undarwritarstaking the secuitics, including market outs,
need not be described except in the case of an agency or best efforts arrangement.

2. Itis not necessary to disclose each member of a selling group. Disclosure may be
limited to those underwriters who are in privity of contract with the issuer with respect fo the
offering.

(b) State briefly the discounts and commissions to be allowed or paid to dealers, including all
cash, securities, contracts or other consideration to be received by any dealer in connection with
the sale of the securities.

(¢) Outline briefly the plan of distribution of any securities being issued that are to be offered
through the selling efforts of brokers or dealers or otherwise than through underwrite

(d) Ifany of the securities are to be offered for the account of securityholders, identify each
selling security holder, state the amount owned by the securityholder prior to the offering, the
amount offered for his or her account and the amount to be owned after the offering. Provide
such disclosure in a tabular format. At the bottom of the table, provide the total number of
securities being offered for the account of all securityholders and describe what percent of the
pre-offering outstanding securities of such class the offering reprasents.

Instruction to Irem 5(d):

The term “securityholder” in this paragraph refers to beneficial holders, not nominee
holders or other such holders of record. If the selling securitvholder is an entity, disclosure of the
persons who have sole or shaved voting or imvestment poweer et be ncluded.

(¢) Describe any arrangements for the return of finds to subscribers if all of the securities to be
offered are not sold. If there are no such arrangements, so state.

() 1fthere will be a material delay in the payment of the proceeds of the offering by the

underwriter to the issuer, the salient provisions in this regard and the effects on the issuer must be
stated.
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(2) Describe any arrangement to (1) limit or restrict the sale of other secusities of the same class
as those to be offered for the period of distribution. (2) stabilize the market for any of the
securities 10 be offered. or (3) withhold commissions, or otherwise to hold each underwriter or
dealer responsible for the distribution of its participation.

() Identify any underwriter that intends to confirm sales to any accounts over which it
exercises discretionary authority and include an estimate of the amount of securities so intended
1o be c

Instruction to Item 5:

Atention is divected to the provisions of Rules 10b-9 [17 CFR 240.10b-9] and 15¢2-4 {17 CFR
240.15¢2-4] under the Securities Exchange Act of 1934. These rules outline, among other things,
antifraud provisions concerning the return of funds to subscribers and the transmission of

P of an offering to a seller

Item 6. Use of Proceeds to Issuer

State the principal purposes for which the net proceeds to the issuer from the securities to be
offered are intended o be used and the approximate amount intended 1o be used for each such
puspose. If the issuer will not receive any of proceeds from the offering. so state.

Instructions to Item 6;

1. Ifany substantial portion of the proceeds has not been allocated for particular
purposes, a statement 1o that effect must be made together with a statement of the amount of

Pproceeds not so allocated.

2. State whether or not the proceeds will be used to compensate or otherwise make
payments o officers or directors of the issuer or any of ifs subsidiaries.

3. For best efforts offerings, describe any anticipated material changes in the use of
proceeds if all of the securities being quallified on the offering statement are not sold.

4. Ifan issuer must provide the disclosure described in liem 9(c) the use of proceeds and
plan of operations should be consisten.

. Ifany material amouns of other funds are fo be used in conjunction with the proceeds,
state the amounts and sources of such other finds and whether such finds are firm or contingent,

6 Ifam part of the pr s o be used. z descri
th ¢ fos ef vl T Ifthe i 10 b was incurred within
one year; describe the use of the proceeds arising from such indebtedness.

7. Ifany material amount of the proceeds is to be used to acquire asses, otherwise than
in the ordinary course of business, briefly describe and state the cost of the assets. If the assets
are to be acquired from affiliates of the is their associates, give the names of the persons
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() [Reserved]

() Industry Guides, The disclosure guidelines in all Securities Act Industry Guides must be
followed. To the extent that the industry guides are codified into Regulation S-K. the Regulation
S-K industry disclosure items must be followed.

(d) For offerings of limited partmership or limited liability company interests, an issuer must
comply with the Commission’s interpretive views on substantive disclosure requirements set
forth in Securities Act Release No. 6900 (June 17, 1991).

Item 8. Description of Property

(a) State briefly the location and general character of any principal plants or other material

properties of the issuer and its subsidiaries. If any such propary is no held in fez or is
held subject o any major encumbrance, so state and briefly describe how held. Include
information regarding the suitability, adequacy, pmdncnve capacity and extent of utilization of
e properties and Gacilities wsed in (e issuer s busities

(b) Issuers engaged in mining operations must refer to and. if required. provide the disclosure
under subpast 1300 of Regulation S-K (§§ 229.1300 through 1305). in addition to any disclosure
required by this Item.

Instruction to Item 8:

Except as required by paragraph (b) of this Irem, detailed descriptions of the physical
characteristics of individual properties or legal descriptions by metes and bounds are not
required and should not be given.

Item 9. Management’s Discussion and Analysis of Financial Condition and Results of
Operations

Discuss the issuer’s financial condition, changes in financial condition and results of operations
for each year and interim period for which financial statements are required. including the causes
of material changes from year 10 year or period to period in financial statement line items, to the
extent necessary for an understanding of the issuer's business as a whole. Information provided
also must relate to the segment information of the issuer. Provide the information specified
below as well as such other information that is necessary for an investor’s understanding of the
issuer’s financial condition, changes in financial condition and results of operations.

(a) Operating resuls. Provide information regarding significant factors, including unusual o
infrequent events or transactions or new developments, materially affecting the issuer’s income
from operations, and, in each case, indicating the extent to which income was so affected.
Describe any other significant component of revenue or expenses necessary to understand the

issuer’s results of operations. To the extent that the financial statements disclose material changes.

in net sales or revenues, provide a narrative discussion of the extent to which such changes are
artributable to changes in prices or o changes in the volume or amount of products or services
being sold or to the introduction of new products or services.
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from whom they are to be acquired and set forth the basis used ir determining the purchase price
10 the issuer.

8. The issuer may reserve the right to change the use of proceeds, so long as he
reservation is prominently disclased in the section where the use of proceeds is discussed. It is
not necessary 1o describe the possible altemative uses of proceeds unless the issuer believes that
a change in circumstances leading to an alternative use of proceeds is likely to occur:

Ttem 7. Description of Business
(a) Narrative description of business.

(1) Describe the business done and intended to be done by the issuer and its subsidiaries
and the general development of the business during the past three years or such shorter period as
the issuer may have been in business. Such description must inclide. but not be limited to, a

discussion of the following factors if such factors are material to an understanding of the issuer’s
business:

(1) The principal products and services of the issuer and the principal market for
and method of distribution of such products and services.

(i) The status of a product or service if the issuer has made public information
about a new product or service that would require the investment of a material amount of the
assets of the issuer or is otherwise maerial

(iii) [Reserved]

(iv) The toral sumber of persons employed by the issuer, indicating the number
employed full time.

(v) Any bankruptcy, receivership or similar proceeding.

(vi) Any legal proceedings material to the business cr financial condition of the

(vil) Any material reclassification. merger. consolidation, or purchase or sale of a
significant amount of assets not in the ordinary course of business.

(2) The issuer must also describe those disti; special istics of the issuer’s
operation or indusiry that are reasonably likely to have a material impact upon the issuer’s future
financial performance. Examples of factors that might be discussed include dependence on one
or a few major customers or suppliers (including suppliers of raw materials or financing). effect
of existing or probable governmental regulation (including environmental regulation), material
terms of and/or expiration of material labor contracts or patents, mademarks, licenses, franchi
concessions or royalty agreements, unusual competitive conditioas in the industry, cyclicality of
the industry and anticipated raw material or energy shortages to the extent management may not
be able 1o secure a continuing source of supply.
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Instruction to Item 9(a):

1. The discussion and analysis shall focus specifically on material events and
inties known that would  financial i ion not to be
nacassarily tadicative of futurs aperaiting rasalts or of ftire fincicial cowuition. This would
include descriptions and amounts of (4) matters that would have an impact on future operations
that have not had an impact in the past, and (B) matters that have had an impact on reported
operations that are not expected o have an impact upon future operations.

2. Whero the consolidated financial statements reveal matcrial changes from year to yoar
in one or more line items, the causes for the changes shall be described to the extent necessary to
an understanding of the issuer s businesses as a whole. If the causes for a change in one line
item also relate to other line items, no repetition is required and a line-by-line analysis of the
Sfinancial statements as a whole is not required or generally appropriate. Issuers need not recite
‘the amounts of changes from year to year which are readily computable from the financial
statements. The discussion must not merely repeat numerical data contained in the consolidated
fimancial statements.

When interim period financial statements are included discuss any matertal changes
in financial condition from the end of the preceding fiscal year ta the date of the most recent
interim balance sheet provided. Discuss any material changes in the issuer s results of
aperationis w1 ith respect to the mast recent fiscal year-to-date. pumd | for which a statement of

of net income if income is presented in two
separate but consecutive financial statements or if no other comprehensive income) is provided
and the corresponding year-to~date period of the preceding fisca' year:

(b) Liquidity and capital resources. Provide information regarding the following:

(1) the issuer’s liquidity (both short and long term), inclufing a description and
evaluation of the internal and external sources of liquidity and a brief discussion of any material
unused sousces of liquidiy. If a material deficiency in liquidity is identified. indicate the course
of action that the issuer has taken o proposes to take to remedy the deficiency.

(2) the issuer’s material commitments for capital expenditures as of the end of the fatest
fiscal year and any subsequeat inferim period and an indication of the general puspose of such
commitments and the anticipated sources of funds needed 1o MLl such commitments.

() Plan of Operations. Issuers (including predecessors) that have not received revenue from
operations during each of the three fiscal years immediately before the filing of the offering
statement (or sinice inception, whichever is shorter) must describe, if formulated. their plan of
operation for the 12 months following the commencement of the proposed offering. If such
information is not available, the reasons for ts st be stated. Di

to any plan must include, among other things, a statement indicating whether, in the issuer’s
opinion, the proceeds from the offering wil satisfy its cash requiements or whether it anticipates
it will be necessary to raise additional funds in the next six months to implement the plan of
operations.
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(@) Trend information. The issuer must identify the most significant recent trends in production.
sales and inventory. the state of the order book and costs and selling prices since the latest
financial year. The issuer also must discuss. for at least the current financial year, any known
trends, uncertainties, demands, commitments or events that are reasonably likely to have a
material effect on the issuer’s net sales or reventes, income from continuing operations,
profitability, liquidity or capital resources, or that would cause reported financial information not
necessarily to be indicative of funure operating results or financial condition.

Item 10, Directors, Executive Officers and Significant Employees

(a) For each of the directors, persons nominated or chosen to become directors, executive
officers, persons chosen to become executive officers, and significant employees, provide the
information specified below in substantially the following tabular format:

Name Position | Age | Term of Office | Approximate hours per
week for part-time
employees®

Executive Officers:

Directors:

Significant Employess.

(1) Provide the month and year of the start date and, if applicable, the end date. To the
extent you are unable to provide specific dates, provide such other description in the table or in
an appropriate foomote clarifying the term of office, If the person is a nominee or chosen to
become a director or executive officer, it must be indicated in this column or by foomote.

{2) For executive officers and significant employees that are working part-time, indicate
apprximately the average nimber of honrs per week or month sich person warks or is
anticipated 1o work. This column may be left blank for directors. The entire column may be
omitted if all those listed in the table work full time for the issver.

Ina foomote (o the table, briefly describe any arrangement or understanding between the persons
described above and any other persons (naming such persons) pursuant to which the person was
or is to be selected to his or her office or position.

Instructions to Item 10(a):

1. No nominee or person chosen to become a director or person chosen 1o be an
executive officer who has not consented to act as such may be named in response to this item.
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Item 11, Compensation of Directors and Executive Officers

(a) Provide, in substantially the tabular format indicated, the annual compensation of each of
the three highest paid persons who were executive officers or directors during the issuer’s last
completed fiscal year.

Name ‘Capacities in which Cash Other Total
ion was received ? i i
(.g.. Chief Executive s) ) )

Officer, dircetor, ctc. (5)

() Provide the ageregate annual compensation of the issuer’s directors as a group for the
issuer’s last completed fiscal year. Specify the total number of directors in the group.

(©) ForTier 1 offerings, the annual compensation of the three highest paid persons who were

ficers or diectors and annual compensation of the issuer’s directors
may be provided as a group. rather than as specified in paragraphs (a) and (b) of this item. In
such case, issuers must specify the tofal number of persous in the group.

(d) Briefly describe all proposed compensation to be made in the future pursuant to any ongoing
plan or arrangement to the individuals specified in paragraphs () and (b) of this item. The
description must include a summary of how each plan operates. any performance formula or
measure i effect (o the crfeia use 0 deterine payment awiounts). (e e peiods over

which the of benefits will be d d. payment schedules, and any recent
el st 1oL phn. I lnfmmmon need no be included with respect to any group
life, health, plans that do not discri

in scope.
terms or operation in favor ofue-:unve officers or directors of the issuer and that are available
generally to all salaried employees.
Instructions o Item 11:

1. In case of compensation paid or to be paid otherwise than in cash, if it is

impracticable to determine the cash value thereof, state in a note to the table the nature and
amount thereof.

2. This item is to be answered on an accrual basis if practicable; if'
the basis used.

t s0 answered, state

Ttem 12, Security Ownership of Management and Certain Securityholders

() Include the information specificd in paragraph (b) of this item as of the most reeent
practicable date (stating the date used). in substantially the tabular format indicated. with respect
to voting securities beneficially owned by:
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2. The term “executive officer” means the president, secretary, treasurer, any vice
president in charge of a principal business function (such as sales, administration, or finance)
and any other person who performs similar policy making finctions for the issuer

3. The term “significant emplovee” means persons such as production managers, sales
managers, or research scientists, who are not executive officers, but who make or are expected to
make significant contributions to the business of the issuer:

(b) Family relationships. State the nature of any family relationship between any director
executive officer, person nominated ot chosen by the issuer (o become a dnteclm o execmnve
officer or any significant employee.

Instruction 1o Irem 10(b).

The term “family relationship” means any relationship by blood. marriage, or adoption,
ot more remote than first cousin.

(c) Business experience. Give a brief account of the business experience during the past five
years of each director, executive officer, person nominated or chosen to become a director or
execuive officer, and each significant employee. including his or her principal occupations and
employment during that period and the name and principal businzss of any corporation or ther

in which such on, When an executive
officer or significant employee has been employed by theissr orfes than five years a brief
explanation must be included as to the nature of the responsibilities undertaken by the individual
in prior positions to provide adequate disclosure of this prior business experience. What is
equired i information relating fo the level of the employee’s pmrsumn competence. which
may include, depending upon th such specific as the size of the
operation supervised.

(@ Involvement in certain legal proceedings. Describe any of the following events which
occurred during the past five years and which are material to an evaluation of the ability o
integrity of any director, person nominated to become a director or executive officer of the
issuer:

(1) A petition under the federal bankruptey laws or any state insolvency law was filed by
or agains. or a receiver, fiscal agent or similar officer was appoiated by a court for the business
or property of such person, or any partnership in which hie was general partner at or within two
years before the time of such filing. or any corporation or business association of which he was
an executive officer at or within two years before the time of suc filing: or

(2) Such person was convicted in a criminal proceeding (excluding traffic violations and
other minor offenses),
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) all executive officers and directors as a group, individually naming each director or
executive officer who beneficially owns more than 10% of any class of the issuet’s voting
securities:

(2) any other securityholder who beneficially owns more than 10% of any class of the
issuer’s voting securities as such beneficial ownership would be calculated if the issuer were
subject to Rule 13d-3(d)(1) of the Securities Exchange Act of 1934,

(b) Beneficial Ownership Table:

Title of class | Name and address [ Amount and nature | Amount and nature | Percent of
of beneficial of beneficial of beneficial class®
owner® ownership i

ow
acquirable®

(1) The address given in this column may be a business. mailing. or residential address.
The address may be included in an appropriate footnote to the table rather than in this column.

(2) This column must include the amount of equity securties each beneficial owner has
the right 10 acquire using the manner specified in Rule 13d-3(d)(1) of the Securities Exchange
Act of 1934. An appropriate footnote must be included if the colunn does

sufficiently describe the circumstances upon which such secusities could be acquired.

(3) This column must use the amounts contained in the fwo preceding columns to
calculate the percent of class owned by such beneficial owner.

Item 13.  Interest of Management and Others in Certain Transactions

() Describe briefly any ransactions or any currently proposed Tansactions during the issuer’s
last two completed fiscal years and the current fiscal yeas, to which the issuer or auy of its
subsidiaries was or i (o be a participant and the amount involved exceeds $50.000 for Tier 1 or
the lesser of $120,000 and one percent of the average of the issuer's total assets at year end for
the last two completed fiscal years for Tier 2, and in which any of the following persans had or is
10 Tuve a divect or iuditect watenial interest, waning e penson and stating lis o ber elationslip
10 the issuer, the nature of the person’ interest in the transaction and, where practicable, the
amount of such interest:

(1) Any director or executive officer of the issuer:
(2) Any nominee for election as a director:
(3) Any securityholder named in answer to Trem 12(a)(2)

(4) 1f the issuer was incorporated or organized within the past three years, any promoter
of the issuer; or
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(5) Any immediate family member of the above persons. An “immediate family member”
of a person means such person’s child, stepchild. parent, stepparent. spouse, sibling, mother-in-
Iaw. father-in-law, son-in- law. daugher-in-law, brother-in-law, sister-in-law, or any person (other
than a tenant or employee) sharing such person’s household.

Instructions to Item 13(a):

For purposes of calculating the amount of the transaction described above, all
pmadlt installments in the case of any lease or other agreement providing for periodic
payments must be aggregated to the extent they occurred within the time period described i this
item.

2. No information need be given in answer 1o this item as to any transaction where:

(a) The rates of charges involved in the transaction are determined by competitive
bids, or the rransaction involves the rendering of services as a common or contract carrier at
rates or charges fixed in conformity with law or governmental authority;

(b) The transaction imvolves services as a bank depositary of funds, transfer agent,
registrar, frustee under a frust indenture, or similar services;

(c) The interest of the specified person arises solely from the ownership of securities
of the issuer and the specified person receives no extra or special benefit not shared on a
pro-rata basis by all of the holders of securities of the class.

3. This item calls for disclosure of indirect as well as direct material interests in
transactions. A person who has a position or relationship with a firm, corporation, or other
entity which engages in a transaction with the issuer or its subsidiaries may have an indirect
interest in such transaction by reason of the position or relationship. However, a person is
deemed not to have a material indirect interest in a transaction within the meaning of this item
where.

lal the interest arises only (i) from the, person § position as a director of another
(other than @ that is a party 1o the iransaction, or (i)
from the prelafiel s, ownership by the person (mdnll other persons specified in paragraphs
(1) through (5) of this item, in the ageregate, of less than a 10 percent equity nterest in another
person (other than a parmership) that is a party to the transaction, or (iif) from both such
position and ownership;

(b) the interest arises only from the person’s position as a limited parmer in a
partnership in which the person and ail other persons specified in paragraphs (1) through (5) of
this item had an inrerest of less than 10 percent; or

(c) the interest of the person arises solely from the holding of an equity interest
(unless the equity interest confers management rights similar to a general parmer interest) or a
creditor interest in another person that is a party to the transaction with the issuer or any of its
subsidiaries and the transaction is not material to the other person.
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(2) Buiefly describe potential liabilities imposed on securityholders under state statutes or
foreign law, for example. to employees of the issuer, ualess such disclosure would be immaterial
because the financial resources of the issuer or other factors are such as to make it unlikely that
the liability will ever be imposed.

(3) If preferred stock is to be offered or is outstanding, describe briefly any restriction on
the repurchase or redemption of shares by the issuer while there is any arrearage in the payment
of dividends or sinking fund installments. If there is no such restriction, so state.

(b) If debr secusities are being offered. outline briefly the following:

(1) Provisions with mpea to interest, conversion. maturity. redemption, amortization,
sinking flnd or retirement

(2) Provisions with respect to the kind and priority of any lien securing the issue, together
with a brief identification of the principal properties subject to such lien.

(3) Material affirmative and negative covenants.
Instruction to Irem 14(b):

Inthe case of secured debt there must be stated: (i) the approvimate amount of unbonded
property available for use against the issuance of bonds, as of the most recent practicable dare,
and (1) whether the securities being issued are 1o be issued against such property, against the
deposit of cash, or otherwise.

(€) If secusities described are to be offered pussuant to warsants, sights, o convertible
securities, state briefly:

1) the amount of securities issuable upon the exercise or conversion of such warrants,
convertible securities or rights:

(2)  the period during which and the price at which the warrants, convertible securities or
rights are exercisable:

(3) the amounts of warrants, convertible securities or rights outstanding: and
(4) any other material terms of such securities.

(@) In the case of any other kind of securities, include a brief description with comparable
information o that required in (a), (b) and (c) of Ttem 1.

Part F/S
(8) General Rules
(1) The appropriate financial statements set forth below of the issuer, or the issuer and its

predecessors o any businesses to which the issuer is a successor must be filed as part of the
offering statement and included in the offering circular that is distributed to investors.
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4. Include the name of each person whase interest in any transaction is described and the
nature of the relationships by reason of which such interest is required to be described. The
amont of the interest of any specified person must be computed without regand to the amount of
the profit or lass tnvolved in the transaction. Where i is not practicable to state the approximate
amownt of the interest, the approximate amount tnvolved in the mansaction must be disclosed.

5. Information must be included as to any material undenvriting discounts and
commissions upon the sale of securities by the issuer where any of the specified persons was or is
10 bea principal underwrier or is a conmlling person, or member of afirm hich was oris 1o
be.a principal need not be given foes

id by 10 amanaging 10 an agreement anong underwriters,
he parties towhich do not include the issuer ar ts subsidiaries.

. As to any transaction involving the purchase or sale of assets by or to any issuer o
any subsidiary, otherwise than in the ordinary course of business, state the cost of the assets to
the purchaser-and, if acquired by the seller within two years before the transaction, the cost 10
the seller.

7. Information must be included in answer to this item with respect to transactions not
excluded above which tnvolve m the directly or
indirectly, to any of the specified persons for services in any capecity unless the interest of such
persons arises solely. from the ownership individually and in the aggregate of less than 10
percent of any class of equity securities of another corporation firnishing the services to the
issuer or its subsidiaries.

(b) Ifany expert named in the offering statement as having prepared or certified any part of the
offering statement was employed for such purpose on a contingent basis or. at the time of such
preparation or certification or at any time thereafter, had a material interest in the issuer or any of
its parents or subsidiaries or was connected with the issuer or any of its subsidiaries as a
promoter, underwriter, voting trustee, director, officer or employee, describe the nature of such
contingent basis, interest o connection.

Ttem 14, Securities Reing Offered

(a) If capital stock is bemg offered, state the title of the class and fumish the following
information regarding all classes of capital stock outstanding:

(1) Outline briefly: (i) dividend rights; (ii) voting rights; (i
preempive rights; (v) conversion rights; (vi) redemption provisions:
provisions; (vm) Imnlny to further calls or to assessment by the issuer; (ix) any clmsnﬁcarmn of
the Board of Directs the impact of classification where cumlative voting is permitted or
required; (x) mmmnns on alienability of the securities being of‘ered; (xi) any provision
discriminating against any existing or prospective holder of such secusities as a result of such
securityholder owning a substantial amount of securities: and (xi:) any tights of holders that may
be modified otherwise than by a vote of a majority or more of the shares outstanding. voting as a
class.
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(2) Unless the issver is a Canadian company, financial steiements must be prepared in.
accordance with generally lccepted accounting principles in the United States (US GAAP). If the
issuer is a Canadian company, such financial statements must be prepared in accordance with
cither US GAAP or Intemational Financial Reporting Standards (IFRS) as issued by the
Intemational Accouning Standards Board (IAS). I th financial statements comply with IFRS.
such and stated in the notes to the financial
slul:incn\'t and if the ﬁnmcul statements are audited. the auditor’s report must include an
opitiion on whether the financial statements comply with IFRS as issued by the IASB.

(3) The issuer may elect to delay complying with any new or revised financial accounting
standard until the date that a company that is not an issuer (as defined under section 2(a) of the
Sarbanes-Oxley Act of 2002 (15 U.S.C. 7201(a)) is required to comply with such new or revised
accounting standard, if such standard also applies to companies taat are not issuers. Issuers
electing such extension of ime accommodation must disclose il 3t the time (he issuer files its
offering statement and apply the election to all standards. Issuers electing not to use this

must forgo this for all financial accounting standards and may
aot elect to rely on this accommodation in any future filings.

(b) Financial Statements for Tier 1 Offerings

(1) The financial statements prepared pursuant to this paragraph (b), including (b)(7).
need not be prepared in accordance with Regulation S-X.

(2) The financial statements prepared pursuant o paragraph (b).including (b)(7). need
not be audited. If the financial statements are not audited. they shall be labeled as “unaudited'
However. if an audit of these financial statements is obtained for other purposes and that mldll
was performed in accordance with either U.S. generally accepted auditing standards or the
Standards of the Public Company Accounting Oversight Board by an auditor that is independent
pursuant to either the independence standards of the American Institute of Certified Public
Accountants (ATICPA) or Rule 2 01 of Regulation S-X; those audited financial statements must
be filed, and an audit opinion complying with Rule 2-02 of Regulation S-X must be filed along
with such financial statements. The auditor may. but need not, be registered with the Public
Company Accounting Oversight Board.
(3) Consolidated Balance Sheets. Age of balance sheets at filing and at qualification:
(A) If the filing is made, or the offering statement is qualified, more than three

months but no more than nine months after the most recently completed fiscal year end, include
a balance sheet as of the two most recently completed fiscal year ends.

(B) Ifthe filing is made, or the offering statement is qualified, more than nine
months after the most recently completed fiscal year end. include a balance sheer as of the two
most recently completed fiscal year ends and au interim balance sheet as of a date 1o earlier than
six months after the most recently completed fiscal year end.

(C) Ifthe filing is made, or the offering statemen is qualified. within three
months after the most recently completed fiscal year end. include a balance sheet as of the two
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fiscal year ends preceding the most recently completed fiscal year end and an interim balance
sheet as of a date no earlier than six months after the date of the most recent fiscal year end
balance sheet that is required.

(D) If the filing is made. or the offering statement is qualified. during the period
from inception until three months after reaching the annual balance sheet date for the first time,
include a balance sheet as of a date within nine months of filing or qualification.

(4) Statements of hmslve income, cash flows, and es in stockholders’
iy, Fil idated stat ‘income (either in a single continuous
financial statement or in two seplmle bm consecutive financial statements; or a statement of net
income if there was no other comprehensive income), cash flows, and changes in stockholders™
equity for each of the two fiscal years preceding the date of the most recent balance sheet being
filed or such shorter period as the issuer has been in existence.

(5) Interim financial statements-

(i) Ifa consolidated interim balance sheet s required by (b)(3) of Part F/S.
consolidated interim statements of comprehensive income (either in a single continuous financial
statement or in two separate but consecutive financial statements; or a statement of net income if
there was no other comprehensive income) and cash flows shall be provided and must cover at
least the first six months of the issuer’s fiscal year and the corresponding period of the preceding
fiscal year. An analysis of the changes in each caption of stockholders” equity presented in the
balance sheets must be provided in a note or separate statement. This analysis shall be presented
in the form of a reconciliation of the beginning balance to the ending balance for each period for
which a statement of comprehensive income is required to be filed with all significant
reconciling items described by appropriate captions with contributions from and distributions to
owners shown separately. Dividends per share for each class of shares shall also be provided.

(ii) Interim financial statements of issuers that report under U.S. GAAP may be
condensed as described in Rule 8-03(a) of Regulation S-X.

(iii) The interim statements of comprehensive income for all issuers must be
accompanied by a statement that in the opinion of management all adjustments necessary in
onder to make the interim financial statements not misleading have been included.

(6) Ol and Gas Producing Activities. Issuers engaged in oil and gas producing activities
must follow the financial accounting and reporting standards specified in Rule 4-10 of
Regulation S-X.

(7) Financial Statements of and Disclosure About Other Entitles. The circumstances
described below may require you to file financial statements of. or provide disclosures about,
other entities in the offering statement. The financial statements of other entities must be
presented for the same periods as if the other entity was the issuer as described above in
‘paragraphs (b)(3) and (b)(4) unless a shorter period is specified by the rules below. The financial
statements of other entities shall follow the same audit requirement as paragraph (b)(2) of this
Part F/S:
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3. As an alternative, an issuer may—but need not—elect to comply with the provisions of
paragraph (c).

(¢) Financial Statement Requirements for Tier 2 Offerings

(1) In addition to the general rules in paragraph (a), provide the financial statements
required by paragraph (b) of this Part /S, except the following rules should be followed in the
preparation of the financial statements:

(i) Tssuers that report under U.S. GAAP and, when applicable, other entities for
which financial statements are required. must comply with Article § of Regulation S-X., as if they
were conducting a registered offering on Form S-1. except the age of financial statements may
follow paragraphs (b)(3)-(4) of this Part F/S.

(ii) Audited financial statements are required for Tier 2 offerings for the issuer and,
when applicable, for financial statements of other entities. However, interim financial statements
may be unaudited.

(iii) The audit must be conducted in accordance with either U S. Generally Accepted
Auditing Standards or the standards of the Public Company Accounting Oversight Board (United
States) and the report and qualifications of the independent accountant shall comply with the
requirements of Article 2 of Regulation S-X. Accounting firms conducting audits for the
financial statements included in the offering circular may. but need not. be registered with the
Public Company Accounting Oversight Board.

PART ITI—EXHIBITS
Item 16, Index to Exhibits
(a) An exhibits index must be presented at the beginning of Part III.

(b) Each exhibit must be listed in the exhibit index according to the number assigned to it under
Trem 17 below.

(¢) For incorporation by reference, please refer to General Instruction III of this Form.
Item 17.  Description of Exhibits

As appropriate, the following documents must be filed as exhibits to the offering statement,

% it Each iting contract or agreement with a principal
underwriter or letter pursuant to which the securities are to be distributed; where the terms have
yet to be finalized, proposed formats may be provided.

2. Charter and bylaws—1he charter and bylaws of the 1ssuer or mstruments
comesponding thereto as currently in effect and any amendments thereto.
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(i) Financial Statements of and Disclosures About Guarantors and Issuers of
Guaranteed Securities, The requirements of Rule 3-10 of Regulation S-X are applicable to
financial statements of a subsidiary that issues securities guaranteed by the parent company or
‘guarantees securities issued by the parent company. However, the reference in Rule 3-10(a) of
Regulation S-X to “an issuer o guarantor of a guaranteed security that is registered or being
registered is required (o file financial statements required by Regulation S-X with respect to the
‘guarantee or guaranteed security” instead refers (0 “an issuer or guarantor of a guaranteed
security that is qualified or being qualified pursuant to Regulation A s required to file financial
statements required by Part F/S of Form 1-A with respect to the guarantee or guaranteed
security.” The definition of “parent company” is the same as in Rule 3-10(b)(1) of Regulation
S-X. except that Rule 3-10(b)(1)(i) instead reads as follows: “Ts, or as a result of the subject
offering statement will be, required to file reports with the Commission pursuant to Rule 257(b)
of Regulation A (§§ 230.251-230.263). or is an Exchange Act reforting company.” The pneu(
company must also provide the disclosures required by Rule 13-01 of Regulation S-X. The
parent company may elec' to pmvude xhese dasclos\nes in a foonote to its consolidated financial
statements or ion and analysis of financial condition and
results of operations deecabed i Than ammn 1-A in its offering statement on Form 1-A filed
in connection with the offer and sale of the subject securities.

(i) Financtal Smtmmls of and Disclosures About Affiliates Whose Securities
ize an Issuance. Th f Rules 3-16 or 13-02 of Regulation S-X are
npphc-ble if an issuer's securites that are qualified or being qualified pursuan (o Regulation A
are collateralized by the securities of the issuer’s affiliates. Rule 13-02 of Regulation S-X must
be followed wnless Rule 3-16 of Regulation S-X applies, The issver may elect to provide the
disclosures specified i in Rule 13-02 ome(m\mm S-X in a footnete to its consolidated financial
and analysis of financial condition and
results of operations descubed n Trem ofFonn 1-A in its offering statement on Form 1-A filed
in connection with the offer and sale of the subject securities.

(i) Financial Statements of Businesses Acquired orto be Acquired. File the
financial statements required by Rule 8-04 of Regulation S-X.

(iv) Pro Forma Financial Statements. File pro forma financial information as
deseribed in Rule 8-05 of Regulation S-X.

(v) Real Estate Operations Acquired or to be Acquired. Fill the financial
information required by Rule 8-06 of Regulation S-X.

Instructions to paragraph (b) in Part F/S:

1. Issuers should refer to Rule 257(b)(2) to determine whether a special financial report will
J
a g

2. Ifthe last day that the financial statements included in the offering statement can be
accepted, according 1o the age requirements of this item falls on a Saturday, Sunday, or holiday,
such offering statement may be filed on the first business day following the last day of the
specified period.
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3. Instruments defining the rights of securityholders—

(a) Al mstruments defining the rights of any holder of the issuer’s securities,
including but ot inited to §) bokles of equity or debt secuitis b issued: (i) bolders of
long-term debt of the issuer. and of all for

financial statements are required to be filed.

(b) The following instruments need not be filed if the issuer agrees to file them with
the Commission upon request: (i) instruments defining the rights of holders of long-term debt of
the icsuer and all of ite subsidiaries for which idated financial stat ired to be
filed if such deb is not being issued pursuant to this Regulation A offering and the total amount
afsuch authorized issuance does uot exceed 5% of the total assess of the issuer and its

on a consolidated basis; (i) any instrument with respect to a class of securities that is
lo be retired or redeemed before the issuance or upon delivery of the sceuritics being issucd
pursuant to this Regulation A offering and appropriate steps have been va.kvn to assure such
retirement or on: and (i) copies of i evidencng ificates or fractions
of shares.

4 “The form of any subscription agreement to be used in
connection with the purchase of securities i this offering.

5. Vating trust agreement—Any voting trust agreements snd amendments
6. Material contracts

(a) Every contract not made in the ordinary course of business that is material to the
issuer and is 1o be performed tm whole or in part at or after the filing of the offering statement or
was entered into not more than two years before such filing. Only contracts need be filed as to
which the issuer or subsidiary of the issuer is a party or has succeeded to a party by assumption
or assignment or in which the issuer or such subsidiary has a bensficial interest. Schedules (or
similar attachments) to mmnal contracts may be excluded if not material to an investment
decision or if the contained in heduls the disclosed in the
agreement or the offering statement. The material contract filed rust contain a list briefly
identifying the contents of all omitted schedules, together with an agreement to furnish
supplementally a copy of any omitted schedule to the Commissicn upon request.

(b) If the contract is such as ordinarily accompanies the kind of business conducted
by the issuer and its subsidiaries, it is made in the ordinary course of business and need not be
filed unless it falls within one or more of the following categories, in which case it must be filed
except where immaterial in amoust or sngmﬁcume (.) any contract 1o which d.utcwn. onims
promoters, voting trustees,
parties, except where the contract merely involves e pnmhnse e dale of ek s havmg a
determinable market price, at such market price; (ii) any contract upon which the issuer’s
business is substantially dependent, as in the case of continuing contracts to sell the major part of
the issuer’s products or services or to purchase the major part of the issuer’s requirements of
2oods, services or raw materials or any franchise or license or other agreement {0 use a patent,
formula, wade secret, process or trade name upon which the issuer’s business depends to a
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: (i) any contract calling for the acquisition or sale of any property. plant

equipment for a consideration exceeding 15% of such fixed assets of the issuer on a ke O
basis: or (iv) any material lease under which a part of the property described in the offering
statement is held by the issuer.

(c) Any contract or any plan, contract or
including. but not Hited o, plans relating to options. warrants of righs, pension, retrement or
deferred compensation or bonus, incentive or profit sharing (or if not set forth in any formal
document, a written description) is deemed material and must be filed except for the following:
(0 ordinary purchase and sles agency agmmems (if) agreements with managers of stores in a

o similar ( ‘providing for labor or salesperson’s

bonuses or payments fo a class of securi as such: (iv) any plan, contract
or arrangement that pursuant to its terms is available to employees generally and that in
operation provides for the same method of allocation of benefits between management and
non-management participants.

7. Plan of acquisition, liquidation, or ion—A
material plm of -cqnmum, duposmm reoqmuzal readjustment, succession. liquidation or
din th i Schedules (or

similar nmchmems) 1o these exhibits must not be filed unless such schedules contain

information that is material to an investment decision and that is not otherwise disclosed in the
agreement or the offering statement, The plan filed must contain a list briefly identifying the
contents of all omitted schedules, together with an zytemm( 1o furnish supplementally a copy of
any omifted schedule to the Commission upon request

8. Escrow agreements—Any escrow agreement or similar arrangement which has been
executed in connection with the Regulation A offering.

9. Letter re change in certifiing et leter from the issuer's former
independent accountant regarding its with the statements made by
te aove I e Curent report concerning the resigation o dismissl s thefssurs priocipel
accountant.

10.  Power of attormey—1t any name 1s signed to the offenng statement pursuant to a
power of attorey, signed copies of the power of attomey must be filed. Where the power of
attorney is contained elsewhere in the offering statement or documents filed therewith, a
reference must be made in the index to the part of the offering statement or document containing
such power of attorney. In addition, if the name of any officer signing on behalf of the issuer is
signed pursuant o a power of attomey, certified copies of a resolution of the issuer's board of
directors authorizing such signature must also be filed. A power of attomney that is filed with the
Commission must relate to a specific filing or an amendment thereto. A power of attorney that
confers general authority may not be filed with the Commission.
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each of the issuer's subsidiaries that is a guarantor, issuet, or co-issuer of the guaranteed secusity
for which the issuer is required to file reports with the Commission pursuant to Rule 257(b) of
Regulation A, or is an Exchange Act reporting company subject to Section 13(a) or Section 15(d)
of the Securities Exchange Act of 1934, or the offer and sale of which is qualified or being
qualified pursuant to Regulation A; and

(b) For an issuer that is subject 0 § 210.13-02 as described in paragraph (b)(7)() of
Part F/S, each of the issuers affiliates whose security is pledged as collateral for the issuer’s
security for which the issuer is required to file reports with the Commission pursuant to Rule
257(b) of Regulation A, or is an Exchange Act reporting company subjest to Section 13(a) or
Section 15(d) of the Securities Exchange Act of 1934, or the offer and sale of which is qualified
or being qualified pursuant to Regulation A. For each affiliate, also identify the security or
securities pledged as collateral,

9. Addirional exhibits—Any additional exhibits which the issuer may wish to file, which
must be so marked as to indicate clearly the subject matters to which they refer.

Instruction to Item 17:

The isster may redact information from exhibis required to b fled by this Item if

I such i would invasion of
pa-munl privacy (e.g, disclosure of hank account manhers, social securlty mumbers,

e addresses, and similar information). In addition, the issuer may redact specific
provisions or terms of exhibits required to be filed by paragraph 6 or 7 of this Item, if the
issuer customarily and actually treats that information as private or confidential and if
the omiitted information is not material. If it does so. the issuer should mark the exhibit
index to indicate that portions of the exhibit have been omitted and include a prominent
statement on the fi fm page of the redacted exhibit that certain identified information has
been excluded from the exhibit because it is both not material and is the type that the
registrant treats as private or confidential. The issuer also must include brackets
indicating where the information is omitted from the filed version of the exhibit. If
requested by the Commission or its staff, the issuer must promptly provide on a
supplemental basis an unredacted copy of the exhibit and its materiality and privacy or
confidentiality analyses. Upon evaluation of the issuer s supplemental materials, the
Cmnml:slan or lts staff may requive the issuer to amend its filing o include in the exhibit

my previously redacted information that is not adequately supported by the issuer s
mhm The issuer may request confidential treamment of the supplemental material
submitted under paragraphs 6 or 7 pursuant to Rule 83 (§ 200.83 of this chapter) while it
is in the possession of the Commission or its staff. After completing its review of the
supplemental information, the Commission or its staff will return or destroy it if the
vegistrant complies with the procedures outlined in Rule 418 (§230.418 of this chapter).
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11, Consents—
(a) Experts: The written consent of

(i) any accountant, counsel, engineer, geologist, appraiser or any persons
whose profession gives authority to a statement made by them ard who is named in the offering
statement as having prepared or certified any part of the documest or is named as havi
prepared or certified a report or evaluation whether or not for use in connection with the offering
statement;

(ii) the expert that authored any portion of a seport quoted o summarized as
such in the offering statement. expressly stating their conseat to the use of such quotation or
summary:

(i) any persons who are referenced as having reviewed or passed upon any
information in the offering statement, and that such information s being included on the basis of
their authority or in reliance upon their status as experts.

(b) Al written consents must be dated and signed.

12. Opinion re legality—An opinion of counsel as to the legality of the secuities covered
by the Offering Statement, indicating whether they will when sold, be legally issued. fully paid
and non-assessable, and if debt securities, whether they will be baiding obligations of the issuer.

13, “Testing the waters” materials—Any written communication or broadcast script used
under the authonization of Rule 241 within 30 days of the initial filing of the offering statement,
and any written communication or broadcast script used under the athorization of Rule 255.
Materials used under the authorization of Rule 255 need not be filed if they are substantively the
same as materials previously filed with the offering statement.

14, Appointment of agent for service of process—A Canadian issuer must file Form F-X.

15. The technical report summary under Item 601(b)(96) of Regulation S-K—An issuer
that is required to file a technical report sumumary pussuant to ltem 1302(b)2) of Regulation S-K
must provide the information specified in Item 601(bX96) of Regulation S-K as an exhibit to
Form 1-A.

16. RESERVED

17. Subsidiary guarantors and issuers of guaranteed secusities and affiliates whose
securities collateralize securities of the issuer. List each of the enities in paragraphs (a) and (b)
below under an appropriately captioned heading that identifies the associated securities. An

entity need not be listed more than once so long as its role as issver, co-issuer, or guarantor of a
guaranteed security and/or as affiliate whose security s pledged as collateral for an issuer’s
security is clearly indicated with respect to each applicable security:

(a) For an issuer that i the parent company (as that term s defined in paragraph
(b)(7)(i) of Part F/S) and subject to § 210.13-01 as described in paragraph (b}(7)(i) of Part IS,
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SIGNATURES

Pursuant to the requirements of Regulation A, the issuer certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form 1-A and has duly caused this
offering statement 10 be signed on its behalf by the undersigned. thereunto duly authorized. in the

City of . State of .on (date).

(Exact name of issuer as specified in its charter)

By (Signature and Title)

‘This offering statement has been signed by the following persons in the capacities and on the
dates indicated.

(Signature)
(Title)
(Date)

Instructions to Signatures:

1. The offering statement must be signed by the issuer; its principal executive officer,
pﬂnapnl  financial aﬁur principal accounting officer, and a majority of the members of its
“directors or other geverning body. If a signature is by aperson on behalf of any ather
pmm., n‘ldsn(e q'mnham_; 10 sign must be filed with the offering statement, except where an
execurive officer signs on behalf of the issuer.

2. The a]mngxmmnaal must be .wgned mmg a npad signature. Each signatory to the
fling nust also manually sign a sig
acknowledging or aersa adaplmg is or her signature that appears in the filing. Such
document must be executed before or at the time the filing is made and must be retained by the
issuer for a period of five vears. Upon request, the issuer must firnish to the Commission or its
staff a copy of any or all documents retained pursuant o this section.

3. The name and title of each person signing the offering statement must be typed or
printed benearh the signature.
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SEC #2 H#FHHNA (Form C)

[OMB Number. _ 3235-0716]
July 31,2027

[Expi
Em.mm v buden Name of intermediary through which the offering will be conducted:
.69.3

o STATES
SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549

CIK number of intermediary:
SEC file number of intermediary:
CRD number, if applicable, of intermediary:

FORM C
UNDER THE SECURITIES ACT OF 1933

(Mark one)
Amount of 10 be paid to the . whether as a dollar amount or a
O Form C: Offering Statement percentage of the offering amount, or a good faith estimate if the exact amount is not available at
[ Form C-U: Progress Update: the time of the filing. for conducting the offering. including the amouat of referral and any other
S fees associated with the offering:

O Form C/A: Amendment to Offering Statement:
Check box if Amendment is material and investors must reconfirm within five business
days,

Any other direct or indirect interest in the issuer held by the intennediary, or any arrangement for
O Form C-AR: Annual Report the intermediary to acquire such an interest:

[ Form C-AR/A: Amendment to Annual Report
[ Form C-TR: Termination of Reporting

“Type of security offered:
Name of issuer:
Legal status of issuer: Target number of securities to be offered:
Fom: Price (or method for ining price):
Jurisdiction of i izati Tasget offering amount:
Date of organizati Oversubscriptions accepted: (] Yes [ No
Physical address of issuer: If yes. disclose how oversubscriptions will be allocated: [] Pro-rata basis [ First-come. first-
Website of issuer: served basis
[ Other — provide a description:
Isttere acosfamer. -yes -___mo;ifyes Maximum offering amount (if different from target offering amount)
Name of co-issuer:

Deadline to reach the target offering amount:

Legal status of co-issuer:
NOTE: If the sum of the investment commitments does not equal or exceed the target

S —————— offering amount at the oﬂu‘hg deadline, no s«muu will be sold in the offering,
Jurisdiction of | iZati Tunds will be returned.
Date of
Physical addsess of co-issuer- Current number of employees:
Total Assets: Most recent fiscal year-end: ___ Prior fiscal year-end:
Cash & Cash Equivalents: Mot recent fiscal year-end: ___ Prior fiscal year-end:
SEC 2930 (9/22)  Potential persons who are to respond to the collection of information
contained in this Form are not required to respond unless the Form displays.
a currently valid OMR control mimber. 20f26
Accounts Receivable: Most recent fiscal year-end: ___ Prior fiscal year-end __ GENERAL INSTRUCTIONS
Short-tenm Debt: Most recent fiscal year-end: ___ Prior fiscal year-end: ___ 1. Eligibility Requirements for Use of Form C
Long-term Debt: Most recent fiscal year-end: Prior fiscal year-end:
> —_ = ) — “This Form shall be used for the offering statement, and any related amendments and
Revenues/Sales: Most recent fiscal year-end: __  Prior fiscal year-end: __ progress reports, required to be filed by any issuer offering or selling securities in reliance on the
Cost of Goods Sold: Most recent fiscal year-end: __ Prior fiscal year-end: __ ‘exemption in Securities Act Section 4(a)(6) and in accordance with Section 4A and Regulation
S _ ; 4 Crowdfunding (§ 227.100 et seq.). The term “issuer” includes any co-issuer jointly offering or
Taxes Paid: Most recent fiscal year-end: __  Prior fiscal year-end: __ sellng securites with an issuer in relance on the exemplion i Securiies ActSection A(2}6) and
Nt Income: Most recent fiscal yearend: ___ Drior fiscal year-end: ___ in accordance with Securi Section 1A and ing (§ 227.100 et seq.)
‘This Form also shall be used for an annual report required pursuznt to Rule 202 of Regulation
Using the list below. select the jurisdictions in which the issuer intends to offer the securities: Crowdfunding (§ 227.202) and for the termination of reporting required pursuant to Rule
203(b)(2) of Regulation Crowdfunding (§ 227.203(b)(2)). Careful attention should be directed to
[List will include all U.S. jurisdictions, with an option to add and remove them the terms, conditions and requirements of the cxcmption.

individually, add all and remove alL] N -

Information on the cover page will be generated based on the information provided in
KA, e Ot (e e, i e 813 b el B kit
in, but only as a guide in the preparation of Form C. General infermation regarding th
preparation. format and how to file this Form s contained in Regulation S-T (§ 232 as seq.).

1L Information fo be Included in the Form
Ttem 1. Offering Statement Disclosure Requirements

An issuer filing this Form for an offering in reliance on Saction 4(a)(6) of the Securities
Act and pursuant to Regulation Crowdfunding (§ 227.100 et seq.) must file the Form prior to the
commencement of the offering and include the information required by Rule 201 of Regulation
Crowdfunding (§ 227.201)

An issuer must include i the XML-based portion of this Formy: the information requued
by paragraphs (a). (¢). (g). (). (I). (). and (o) of Rule 201 of Regulation Crowdfunding (§
227.201(a). (@), (g). (). (). (n), and (0)): selected financial data for the prior two fiscal years
(including total assets, cash and cash equivalents, accounts receivable, short-term deb, long-term
dobt, revenues/salcs, cost of goods sold taxcs paid and net income); the jurisdictions in which
the issuer intends to offer the securi d any information required by Rule 203(a)(3) of
Regulation Crowdfunding (§ 227. zos(-)(:))

Other than the information required to be provided in XML format, an issuer may provide
the required information in the optional Question and Answer fomnat included herein or in any
other format included on the intermediary’s platform, by filing such information as an exhibit to
this Form. including copies of screen shots of the relevant inforiation, as appropriate and
necessary.

If disclosure in response to any paragraph of Rule 201 of Regulation Crowdfinding (§
227.201) or Rule 203(a)(3) is responsive to one or more other paagraphs of Rule 201 of

30f26 40f26
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Regulation Crowdfunding (§ 227.201) of to Rule 203(a)(3) of R:guhlmn Crowdfunding (§
227.203(a)(3)). issuers are not required to make duplicate disclosuses.

Ttem 2. Legends

(a) An issuer filing this Form for an offering in reliance on Section 4(a)(6) of the
Securities Act and pursuant to Regulation Crowdfunding (§ 227.100 et seq.) must include the
following legends:

A crowdfunding investment involves risk. You should not invest any funds in this
offering unless you can afford to lose your entire investment.

an investment decision, investors must rely on their own examination of the
issuer and the terms of the offering, including the merits and risks involved. These securities
have not been recommended or approved by any federal or state securities commission or
regulatory authority. Furthermore, these authorities have not passed upon the accuracy or
adequacy of this document.

The U.S. Securities and Exchange Comumission does not pass upon the merits of any
secusities offered or the terms of the offering, nor does it pass upon the accuracy or completeness
of any offering document or literature.

‘These securities are offered under an exemption from registration: however, the U.S.
Securities and Exchange Commission has not made an independent determination that these
securities are exempt from registration.

(b) Au issuer filing this Form for an offering in reliance on Section 4(a)(6) of the
Securities Act and pussuant to Regulation Crowdfunding (§ 227.100 et seq.) must disclose in the
offerng statement that it will file a report with the Comumission annually and post the report on

its website, wo later tha 120 days after the end of each fiscal year covered by the repor. The
issuer must also disclose how an issuer may terminate its reporting obligations in the future in
‘accordance with Rule 202(b) of Regulation Crowdfunding (§ 227.202(b)).

Ttem 3. Annual Report Disclosure Requirements

An issuer filing this Form for an annual report, as required by Regulation Crowdfunding
(§ 227.100 et seq.). must file the Form no later than 120 days after the issuer’s fiscal year end
covered by the report and include the information required by Rule 201(a). (b). (c). (d). (¢). (D).
(m), (p). (). (). (). (1). (x) and (y) of Regulation Crowdfunding (§§ 227.201(a). (). (¢). (d). (&).
(). (m). (). (@), (1), (s). (1), (x) and (y)). For purposes of paragraph (t), the issuer shall provide
financial statements certified by the principal executive officer of the issuer to be true and
«complete in all material respects, If. however, the issuer has available financial statements
preparcd in accordance with U.S. generally accepted accounting principles (U.S. GAAP) that
have been reviewed or audited by an independent certified public accountant. those financial
statements must be provided and the principal executive officer certification will not be required.

An issuer must include in the XML-based portion of this Form: the information required
by paragraphs (a). and (¢) of Rule 201 of Regulation Crowdfunding (§ 227.201(a) and (e)): and
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OPTIONAL QUESTION & ANSWER FORMAT
FOR AN OFFERING STATEMENT

Respond to each question in each paragraph of this part. Set forth each question and any
notes, but not any instructions thereto, in their entirety. If disclosure in response to any question
is responsive to one or more other questions, it is not necessary to repeat the disclosure. If a
question or series of questions is inapplicable or the response is available elsewhere in the Form,
either state that it is inapplicable. include a cross-reference to the responsive disclosure, or om it
the question or series of questions. The term “issuer” in these quections and answers includes any
“co-issuer” jointly offering or selling securities with the issuer in reliance on the exemption in
Securities Act Section 4(a)(6) and in accordance with Securities Act Section 4A and Regulation.
Crowdfunding (§ 227.100 et seq.). Any information provided with respect to the issuer should
also be separatcly provided with respect 1o any cosissucr.

Be very careful and precise in answering all questions. Give full and complete answers so
that they are not misleading under the circumstances involved. Do not discuss any future
performance or other anticipated event unless you have a reasonable basis to believe that it will
actually occur within the foreseeable future. If any answer requiring significant information is
materially inaccurate, incomplete or misleading. the Company, its management and principal
shareholders may be liable fo investors based on that information.

THE COMPANY

1. Name of issuer:

ELIGIBILITY

2. [J Check this box to certify that all of the following statements are true for the issuer:
* Organized under, and subject to, the laws of a State or temitory of the United States
or the District of Columbia.
* Not subject to the requirement to file reports pursuant to Section 13 or Section
15(d) of the Securities Exchange Act of 1934.
« Not an investment company registered or required to be registered under the
Investment Company Act of 1940.
Not ineligible to rely on this exemption under Section 4(a)(6) of the Securities Act
a1 sesultof a d.\sthﬁmuon specified in Rule 503(a) of Regulation
bout th see Question
30 of this Quesawn nnd  Answer format).
* Has filed with the Commission and provided o investors, to the extent required.,

ot period that the issue was required to file such reports).
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selected financial data for the prior two fiscal years (including toal assets, cash and cash
equivalents, accounts receivable, short-term debt, long-term debt, revenues/sales, cost of goods
sold. taxes paid and net income).

SIGNATURE

Pursuant to the requirements of Sections 4(a}(6) and 4A of the Securities Act of 1933 and
Regulation Crowdfunding (§ 227.100 et seq.), the issuer certifies that it has reasonable grounds
to believe that it meets all of the requirements for filing on Form C and has duly caused this
Fomn to be signed on its behalf by the duly authorized undersigned.

(Tssier)
By

(Siguature and Title)

Pursuant to the requirements of Sections 4(a)6) and 4A of the Sccurities Act of 1933 and
Regulation Crowdfunding (§ 227.100 et seq.), this Form C has been signed by the following
persons in the capacities and on the dates indicated.

(Siguature)
(Title)

(Date)

Instructions.

1. The Form shall be signed by the issuer, its principal executive officer or officers, its principal
financial officer, its controller or principal accounting officer and at least a majority of the board
of directors or persons performing similar functions, If there s a co-isster, the Form shall also be
signed by the co-issuer,its principal executive officer or officers, ts principal financial officer,

its controller or principal accounting officer and at least a majority of the board of directors or
persons performing similar functions.

2. The name of each person signing the Form shall be fyped or printed beneath the signature.

Intentional misstatements or omissions of facts constitute federal criminal violations. See 18
US.C.1001.
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* Not a development stage company that (a) has ne specific business plan or (b) has
indicated that its business plan is 1o engage in a merger or acquisition with an
unidentified company or companies,

INSTRUCTION TO QUESTION 2: If any of these statements is not true, then you are
NOT eligible to rely on this exemption under Section 4(a)(6) of the Securiies Act.

3. Has the issuer or any of its predecessors previously failed to comply with the ongoing
reporting requirements of Rule 202 of Regulation Crowdfunding? [ Yes (] No

Explain:

DIRFCTORS OF THE COMPANY

4. Provide the following information about each director (and any persons occupying a similar
starus or performing a similar function) of the issuer:

Name: Dates of Board Service:
Principal Occupation:
Employer: Dates of Service:
Employer’s principal business:

List all positions and offices with the issuer held and the period cf time in which the diector
served in the position or office:

Position: Dates of Service:
Position: Dates of Service:
Position: Dates of Service:

Business Experience: List the cmployets titles and dates of positions held during past three years
with an indication of job responsibilities:

Employer:
Employer's principal business:
Title: Dates of Secvice:

Employer:
Employer’s principal business:
Title: Dates of Service:
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Employer:
Employer's principal business:
Title: Dates of Service:

OFFICERS OF THE COMPANY

5. Provide the following information about each officer (and any persons occupying a similar
status or performing a similar function) of the issuer:

Name:

Title: Dates of Service:

List any prior positions and offices with the issuer and the period of time in which the officer
served in the position or office:

Position: Dates of Service:
Position: Dates of Service:

Position: Dates of Service:

Business Experience: List any other employers, titles and dates of positions held during past
three years with an indication of job responsibilities:
Employer:
Employer’s principal business:
Title: Dates of Service:

Employer:
Employer’s principal business:
Title: Dates of Service:
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BUSINESS AND ANTICIPATED BUSINESS PLAN
7. Describe in detail the business of the issuer and the anticipated business plan of the issuer.
RISK FACTORS

A crowdfunding investment involves visk. You should not invest any funds in this offering
unless you can afford to lose your entire investment.

In making an investment decision. investors must rely on their own examination of the
issuer and the terms of the offering, including the merits and risks involved. These
securities have not been recommended or approved by any federal or state securities
commission or regulatory authority. Furthermore, these authorities have not passed upon
the accuracy or adequacy of this decument.

The U.S. Securities and Exchange Commission does not pass upon the merits of any
securities offered or the terms of the offering, nor does it pass upon the accuracy or
completeness of any offering document or literature.

These securities are offered under an exemption from registration; however, the U.S.
Securities and Exchange Commission has not made an independent determination that
from
P

8. Discuss the material factors that make an inrvestment in the issuer speculative or risky:

(0]

@

3

@

®

©)

0]

®)

©

(10)

INSTRUCTION TO QUESTION 8: Avoid generalized statements and include only those factors
that are unique to the issuer. Discussion should be tailored to the issuer’s business and the
offering and should not repeat the factors addressed in the legends set forth above. No specific
number of risk factors is required to be identified. Add additional lines and number as
appropriate.
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Employer:
Enployer’s principal business:
Title: Dates of Service:

INSTRUCTION TO QUESTION 5: For purposes of this Questicn 5. the term officer means a
president, vice president, secretary, freasurer or principal financizl officer, comptroller or
principal accounting officer, and any person routinely performing similar functions.

PRINCIPAL SECURITY HOLDERS
6. Provide the name and ownership level of each person. as of the most recent practicable date,

who is the beneficial owner of 20 percent or more of the issuer s oustanding voting equity
securities, calculated on the basis of voting pawer.

No. and Class of % of Voting Power
Name of Holder Securities Now Held Prior to Offering.
%
%
%

INSTRUCTION TO QUESTION 6: The above information must be provided as of a date that is
10 more thim 120 days prior (o the dale of [iling of (his offering statement.

To calculate total voting power, include all secusities for which the person directly or indirectly
has or shares the voting power, which includes the power to vote or to direct the voring of such
securities. If the person has te right to acquite voting power of such securities within 60 days,
including through the exercise of any option, warrant or right, the conversion of a security, or
other arrangement, or if securities are held by a member of the family, through corporations or
partnerships, or otherwise in a manner that would allow a person to direct or control the voting of
the securities (or share in such direction or control — as, for example, a co-trustee) they should
be included as being “beneficially owned.” You should include an explanation of these
circumstances in a footnote to the “Number of and Class of Secwities Now Held.” To calculate
outstanding voting equity securities, assume all outstanding options are exercised and all
outstanding convertible securities converted.
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THE QFFERING
9. What is the purpose of this offering?

10. How does the issuer intend to use the proceeds of this offering?

If Target Offering 1f Maximum
Amount Sold Amount Sold

Total Proceeds

Less: Offering Expenses
@

(B)

©)

Net Proceeds s s
Use of Net Proceeds
[

(B)

©)

“Total Use of Net Proceeds S s

INSTRUCTION TO QUESTION 10: An issuer must provide a reasonably detailed description of
any intended use of proceeds, such that investors are provided with an adequate amount of
information to understand how the offering proceeds will be used. If an issuer has identified a
range of possible uses, the issuer should identify and describe each probable use and the factors
the issuer may consider in allocating proceeds among the potential uses. If the issuer will accept
proceeds in excess of the target offering amount, the issuer must describe the purpose, method
for allocating oversubscriptions, and intended use of the excess proceeds with similar specificity.

11.  (a) Did the issuer make use of any written communication or broadcast script for testing the
waters either (i) under the authorization of Rule 241 within 30 days of the initial filing of the
offering statement, or (ii) under the authorization of Rule 2067 If so, provide copies of the
materials used.

(b) How will the issuer complete the transaction and delive- securities to the investors?

12. How can an investor cancel an investment commitment?

NOTE: Investors may cancel an investment commitmznt until 48 hours prior to the
deadline identified in these offering materials.

The intermediary will notify investors when the targei offering amount has been
met.
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1 the fssuer reaches the target offering amount prior to the deadline identified in the
offering materials, it may close the offering early if it provides notice about the new
offering deadline at least five business days prior to such new offering deadline
(absent a material change that would require an extension of the offering and

of the

Ifan investor does ot cancel an investment commitment before the 48-hour period
prior to fhe offering deadline, the funds will be released to the issuer upon closing of
the offering and the investor will receive securities in exchange for his or her
investment.
1If an investor does not reconfirm his or her investment commitment after a material
change is made to the offering, the investor’s investment commitment will be
cancelled and the committed funds will be refurned.
OWNERSHIP AND CAPITAL STRUCTURE
The Offering

13. Describe the terms of the securities being offered.

14. Do the secusities offered have voting rights? [] Yes [ No

15. Are there any limitations on any voting or other rights identified above? [ Yes [ No

Explain:

16. How may the ferms of the secrities being offered be modified?

Restrictions on Transfer of the Securities Being Offered

‘The securities being offered may not be transferred by any purchaser of such securities during
the one year period beginning when the securities were issued, unless such securities are
transferred:

(1) to the issuer:

(2) to an accredited investor,

(3) as part of an offering registered with the U.S. Securities and Exchange Commission:
or

(4) to a member of the family of the purchaser or the equivalent, to a trust controlled by
the purchaser, to a trust created for the benefit of a member of the family of the purchaser
or the equivalent, or in connection with the death or divorce of the purchaser or other
similar circumstance.

NOTE: The term “accredited investor” means any person who comes within any of
the categories set forth in Rule 501(a) of Regulation D, or who the seller reasonably
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Securities Reserved
for Issuance upon
Exercise or
Class of Security Conversion

Warrants:
oprions:
Other Rights:

18. How may the rights of the securities being offered be materially limited, diluted or qualified
by the rights of any other class of security identified above?

19. Are there any differences not reflected above between the securities being offered and each
other class of security of the issuer? [] Yes [ No

Explain:

20. How could the exercise of rights held by the principal shareholders identified in Question 6
above affect the purchasers of the securifies being offered?

21. How are the securities being offered being valued? Include examples of methods for how
such securities may be valued by the issuer in the furure, including during subsequent corporate
actions.

22. What are the risks to purchasers of the securities relating to minority ownership in the issuer?

23, What are the risks to purchasers associated with corporate actions inchiding;
« additional issuances of securities.
« issuer repurchases of securities,
* asale of the issuer or of assets of the issuer or
« transactions with related parties?
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Delieves comes within any of such categories, at the time of the sale of the securities
to that person.

‘The term “member of the family of the purchaser or fhe equivalent” includes a
child, stepehild, parent, stepparent, spouse or spousal
equivalent, sibling, mother-in-law, father-in-law, son-ia-law, daughter-in-law,
Drother-in-law, or sister-in-law of the purchaser, and includes adoptive relationships.
‘The term “spousal equivalent” means a occupying a
generally equivalent to that of a spouse.

Description of Issuer’s Securities

17. What other securities or cl asses of securities of the issuer are outstanding? Describe the
material terms of any other outstanding securities or ¢l asses of securities of the issuer

Securities Securities
(orAmount)  (or Amount)
Class of Security  Authorized Oustanding ~ Votng Rights  Other Rights
Preferred Stock
(list each class in
order of
preference):
OYes ONo O Yes ONo
Specify:
OYes ONo  OYes ONo
Specify:
Comman Stock: O Yes O No OYes ONo
Specify:
DebtSecuriiess: ____ __ OYes ONo [OYes ONo
Specify:
Other:
OYes ONo  OYes ONo
Specify:
OYes ONo O Yes ONo
Specify:
140f26

24. Describe the waterial tezms of any indebiedness of the issuer

Amount
Creditor(s) Outstanding Interest Rate Maturity Date  Other Material Terms

s A0
s Y%
s %

25. What other exempt offerings has the issuer conducted within the past three years?

ion
Date of Offering  Relied Upon Securities Offered  Amount Sold Use of Proceeds
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26. Was or i the issuer or any entities controlled by o under comumon control with the issuer a
party to any transaction since the beginning of the issuer’s last fiscal year, or any curreatly
proposed transaction, where the amount involved exceeds five percent of the agregate amount
of capital raised by the issuer in reliance on Section 4(a)(6) of the Securities Act during the
preceding 12-month period, including the amount the issuer seeks to raise in the current offering.
in which any of the following persons had o is to have a direct or indirect material interest:

(1) any director or officer of the issuer;

(2) any person who is. as of the most recent practicable date, the beneficial owner of 20

percent or more of the issuer’s outstanding voting equity securities, calculated on the basis

of voting power;

(3) i the issuer was incorporated or organized within the past three years, any promoter of

the issuer: or

(4) any immediate family member of any of the foregoing persons.

If yes. for each such transaction, disclose the following:

Nature of Interest in

Specified Person Relationshipto Issuer  Transaction Amount of Tnterest
S,
s
3
INSTRUCTIONS TO QUESTION 26:

‘The term mumon mcluds. but is not limited to, any financial transaction. amangement or
any series of similar

transactions, :m.ngemems or. relummh:ps

Beneficial ownership for purposes of paragraph (2) shall be determined as of a date that is no
‘more than 120 days prior to the date of filing of this offering statement and using the same
calculation described in Question 6 of this Question and Answer format.

‘The term “member of the family” includes any child, stepchild, grandchild, parent, stepparent,

. woume o sous equvalent bling mather -, e - oo e
daughi law of the person. and includes adoptive
mh(imshlps, The term “spousal eq\nvalenl means a co-habitant occupying a relationship
generally equivalent to that of a spouse.
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FINANCIAL INFORMATION

29. Include the financial information specified below covering the fwo most recently completed
fiscal years or the period(s) since inception. if

Aggregate
Offering Amount  Financial Information
(defined below):  Required: Financial Statement Requirements:

(2) $124 000 or * The following informarion Financial statements mnst he certified
less: or their equivalent line Dy the principal executive officer of the
items as reported on the issuer as set forth below.
m e et W financial satements are vailabl that
y the issuer for the 15y, eqgher been reviewed or audited by
most recently completed 5 bupric accountant that is independent

Yo (iLanyy of the issuer, the issuer must provide
w  Total income those financial starements instead along
o Taxableincome;and  With a signed audit or review report and
& Tl i need not include the information

4 reported on the federal income tax

certified by the principal  rerums or the certification of the
executive officer of the  prpcipal executive officer.
issuer fo teflect accurately
the information reported on
the issuer’s federal income
tax roturns; and
* Financial statements of the
issuer and its predecessors,
ifany.
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Compute the amount of a related party’s inferest in any transaction without regard o the amount
of the profit or loss involved in the transaction. Where it is not practicable to state the
approximate amount of the interest, disclose the approximate amount involved in the transaction.

FINANCIAL CONDITION OF THE ISSUER
27. Does the issuer have an operating history? 0] Yes I No

28. Describe the financial condition of the issuer. including. to the extent material. liquidity.
capital resources and historical results of operations.

INSTRUCTIONS TO QUESTION 28:

The discussion must cover each year for which financial statements are provided. Include a
discussion of any known material changes or trends in the financial condition and results of
operations of the issuer during any time period subsequent to the period for which financial
statements are provided.

For issuers with no prior operating history, the discussion should focus on financial milestones
and operational, liquidity and other challenges.

For issuers with an operating history. the discussion should focus on whether historical results
and cash flows are representative of what investors should expec: in the future.

Take info account the proceeds of the offering and any other known or pending sources of
capital. Discuss how the proceeds from the offering will affect liquidity. whether receiving these
funds and any other additional funds is necessary to the viability of the business. and how
quickly the issuer anticipates using its available cash. Describe the other available sources of
capital to the business, such as lines of credit or required contributions by sharcholders.

References to the issuer in this Question 28 and these instructions refer to the issuer and its
predecessors, if any.

18 0f 26

Aggregate
Offering Amount  Financial Information
(defined below): Required: Financial Statement Requirements:

(b)Morethan  Financial statements of the  Financial statements must be reviewed
$124,000, but ot issuer and its predecessors, if by a public accountant that is

more than any. independent of the issuer and must
$618,000: include a signed review report.

If tinancial statements of the issuer are
available that have been audited by a
public accountant that is independent of
the issuer, the issuer must provide those
financial statements instead along with a
signed awdit report and need not include
the reviewed financial statements.

()Morethan  Financial statements of the If the isster has previously sold
$618,000: issuer and its predecessors. if  securities in reliance on Regulation
any. Crowdfusding:

Financial statements must be
audited by a public accountant
that is independent of the issuer
and must include a signed audit
report.

Ifthe isster has not previously sold
securities in reliance on Regulation
Crowdfding and it is offering more
than $618.000 but not more than
$1.235.000:

Financial statements must be reviewed
by a public accountant that is
independent of the issuer and must
include a signed review report.

If financial statements of the issuer are
available that have been audited by a
public accountant that is independent of
the issuer, the issuer must provide those
financial statements instead along with a
signed audit report and need not include
the reviewed financial statements.
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INSTRUCTIONS TO QUESTION 29: To determine the financial statements required. the
Ageregate Offering Amount for purposes of this Question 29 means the aggregate amounts
offered and sold by the issuer. all entities controlled by or under common control with the issuer.
and all predecessors of the issuer in reliance on Section 4(a)(6) of the Securities Act within the
preceding 12-month period plus the current maximum offering amount provided on the cover of
this Form

To determine whether the issuer has previously sold securities in reliance on Regulation
Crowdfinding for purposes of paragraph (c) of this Question 29, “issuer™ means the issuer, all
entities controlled by or under common control with the issuer, and all predecessors of the issuer.

Financial statements must be prepared in accordance with U.S. generally accepted accounting
principles and must include balance sheets, statements of comprehensive income, statements of
cash flows, statements of changes in stockholders’ equity and notes to the financial statements. If
the financial statements are not audited, they shall be labeled as “unaudited.”

Issuers offering securities and required to provide the information set forth in row (a) before
filing a tax retum for the most recently completed fiscal year may provide information from the
tax return filed for the prior year (if any), provided that the issuer provides information from the
tax retum for the most recently completed fiscal year when it is filed, if filed during the offering
period. An issuer that requested an extension of the time (o file would not be required to provide
information from the tax return until the date when the retum is filed, if filed during the offering.
period.
Aprincipal executive officer certifying financial statements as described above must provide the
following certification**:

1. [identify the certifying individual], certify that:

(1) the financial statements of [identify the issuer] included in this Form are true and
complete in all material respects; and

(2) the tax retumn information of [identify the issuer] included in this Form reflects
accurately the information reported on the tax retum for [identify the issuer] filed for the
fiscal year ended [date of most recent tax return).

[Signature]

[Title]
** Intentional mi: or omissi f facts constitute federal inal violations. See 18
US.C. 1001
To qualify as a of the issuer for purp f this Question

29, the accountant must satisfy the mdependenu standards of either:
(i) Rule 2-01 of Regulation S-X or
(ii) the AICPA.
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(1) arising out of the conduct of the business of an undenwriter, broker, dealer,
municipal securities dealer, investment adviser, funding portal or paid solicitor of
purchasers of securities? ) Yes [J No

If Yes to any of the above, explain:

(2) Is any such person subject o any order, judgment or decree of any court of competent
jurisdiction, entered within five years before the filing of the information required by
Section 4A(b) of the Securities Act that, at the time of filing of this offering statement,
restrains or enjoins such person from engaging or continuing to engage in any conduct or
practice:
(i) in connection with the purchase or sale of any security? (] Yes []No
(1) involving the making of any false filing wirh the Commission? [ Yes [J No
(i) arising out of the conduct of the business of an underwriter, broker, dealer.
‘municipal securities dealer. investment adviser. funding portal or paid solicitor of
purchasers of securities? (] Yes (1 No

If Yes to any of the above, explain:

(3) Is any such person subject to a final order of a state securities commission (or an
agency or officer of a state performing like functions): a stae authority that supervises or
examines banks, saving s associations or credit unions; a state insurance commission (or
an agency or officer of a state performing like functions): an appropriate federal banking
agency: the U.S. Commodity Futures Trading Commission; or the National Credit Union
Administration that:

(i) at the time of the filing of this offering statement bars the person from:

(A) association with an entity regulated by such commission, authority, agency
orofficer? O Yes [ No
(B) engaging in the business of securities, insurance or banking? [ Yes I No
(C) engaging in savings association or credit union activities? [ Yes I No
(ii) constitutes a final order based on a violation of any law or regulation that
prohibits fraudulent, manipulative or deceptive conduct and for which the order was
entered within the 10-year period ending on the date of the filing of this offering
statement? O] Yes [ No

If Yes to any of the above. explain:

{4) Is any such person subject to an order of the Commission entered pursuant to Section
15(b) or 15B(c) of the Exchange Act or Section 203(e) or (f) of the Investment Advisers
Act of 1940 that. at the time of the filing of this offering statement:
(i) suspends or revokes such person’s registration as a broker, dealer, municipal
securities dealer, investment adviser or finding portal? [J Yes [ No
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‘The public accountant that audits or reviews the financial statements provided by an issuer must
be (1) duly registered and in good standing as a certified public accountant under the laws of the
place of his or her residence or principal office or (2) in good stending and entitled to practice as
a public accountant under the laws of his or her place of residence or principal office.

Au issuer will not be in compliance with the requirement to provide reviewed financial statement
ifthe issuer received a review npon thatincludes modifications. An issuer il o be

liance with ited financial statements if the issuer received a
oliied optiicn, s mhvecss npmlon, or a disclaimer of opinion.

‘The issuer must notify the public accountant of the issuers intended use of the public
accountant’s audit or review report in the offering.

For an offering conducted in the first 120 days of a fiscal year, the financial statements provided
may be for the two fiscal years prior to the issuer's most recently completed fiscal year: however.
financial statements for the two most recently completed fiscal years must be provided if they are
otherwise available. If more than 120 days have passed since the end of the issuer’s most
recently completed fiscal year, the financial statements provided it be for the issuer’s two
most recently completed fiscal years. If the 120th day falls on a Saturday, Sunday. or holiday, the
next business day shall be considered the 120th day for purposes of determining the age of the
financial statements.

An issuer may elect to delay complying with any new or revised financial accounting standard
until the date that a company that is ot an issuer (as defined under section 2(a) of the Satbanes-
Oxley Act of 2002) is required to comply with such new or revised accounting standard, if such
standard also applies to companies that are not ssuers. Issuers electing such extension of time

‘must disclose it at the time th files its offering statement and apply the
election fo all slnndud: Issuers electing not 10 use this accomumcdation must forgo this

I financial and may not elect to ely on this
accommodation in any future filings.

30. With respect to the issuer, any predecessor of the issuer, any affiliated issuer, any director,
officer, general partner or managing member of the issuer, any beneficial owner of 20 percent or
more of the 1ssuer’s outstanding voung equity securities, calculated n the same form as
described in Question 6 of this Question and Answer format, any promoter connected with the
issuer in any capacify at the time of such sale, any person that has been or will be paid (directly
or indirectly) remuneration for solicitation of purchasers in connection with such sale of
securities, or any general partner, director, officer or managing member of any such solicitor.
prior to May 16, 2016:

(1) Has any such person been convicted, within 10 years (or five years, in the case of

issuers. their predecessors and affiliated issuers) before the filing of this offering

statement, of any felony or misdemeanor:

(i) in connection with the purchase or sale of any security? [ Yes [ No
(ii) involving the making of any false filing with the Commission? [ Yes [ No
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(id) places limitations on the activities, functions or dperations of such person?

[ Yes O No

(i) bars such person from being associated with any entity or from participating in
the offering of any penny stock? [ Yes [ No

If Yes to any of the above. explain:

(5) Is any such person subject to any order of the Commission entered within five years
before the filing of this offering statement that. at the time of the filing of this offering
statement. orders the person [0 cease and desist from conmiting or causing a violation o
furure violation of:
(i) any scienter-based anti-fraud provision of the federl securities laws, including
witlout liuitatiou Section 17()(1) uf le Secuilies Act, Sectivn 10(U) uf the
Exchange Act, Section 15(c)(1) of the Exchange Act and Section 206(1) of the
Investment Advisers Act of 1940 or any other rule ar regulation the
OYes ONo

(if) Section § of the Securities Act? [J Yes [ No
If Yes to either of the above, explain:

©15s my such person suspended or expelled from membership in. or suspended or
‘barred from association with a member of. a registered national securities exchange or a
registered national o affliated securities association for any act or omission to act
with just and equitable les of trade?

O Yes ONo
If Vs, explain:

(7) Has any such person filed (as a registrant or issuer), of was any stich person or was
any such person named as an underwriter in, any registration statement or Regulation A
offering statemeat filed with the Commission that, within five years before the filing of
this offering statement, was the subject of a refusal order, stop order, or order s

the Regulation A exemption. or is any such person. at the time of such filing. the subject
of un iuvestigation or proceeding (o detennine whetlier u stop order or suspension order
should be issued? [ Yes [J No

If Yes, explain:

(8) Is any such person subject to a United States Postal Service false representation order
entered within five years before the filing of the informaton required by Section 4A(b) of
the Securities Act, or is any such person, at the time of filing of this offering statement,
subject to a temporary restraining order or preliminary injunction with respect to conduet
alleged by the United States Postal Service to consfitute a scheme or device for obtaining
money or property through the mail by meaus of false refresentations? ] Yes [ No
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If Yes. explain:

1f you would have answered “Yes” to any of these questions had the conviction, order,

judgment, decree, suspension, expulsion or bar occurred or been issued after May 16, 2016,

then you are NOT eligible to rely on this exemption under Section 4(a)(6) of the Securities
- 4

INSTRUCTIONS TO QUESTION 30: Final order means a written directive or declaratory
statement issued by a federal or state agency, described in Rule 503(a)(3) of Regulation
Crowdfunding, under applicable statutory authority that provides for notice and an opportunity
for hearing. which constitutes a final disposition or action by that federal or state agency.

No matters are required to be disclosed with respect o events relating to any affiliated issuer that
‘occurred before the affiliation arose if the affiliated entity 1s not (1) in control of the issuer or (1)
under common control with the issuer by a third party that was in control of the affiliated entity
at the time of such events.

OTHER MATERIAL INFORMATION

31. In addition to the information expressly required to be included in this Form, include:
(1) any other material information presented to investors: and
(2) such further material information, if any. as may be necessary fo make the required
statements, in the light of the circumstances under which they are made, not
‘misleading.
INSTRUCTIONS TO QUESTION 31: If information is presented to investors in a format. media
or other means not able to be reflected in text or portable document format, the issuer should
include

(a) a description of the material content of such information:
() a description of the format in which such disclosure is presented; and
(c) in the case of disclosure in video, audio or other dynamic media or format, a Transcript or
description of such disclosure.

(ONGOING REPORTING

The issuer will file a report electronically with the Securities & Exchange Commission annually
and post the repart on its website, no later than:

(120 days after the end of each fiscal year covered by the report).
Once posted, the annual report may be found on the issuer’s website at:
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‘The issuer must continue o comply with the ongoing reporting requirements until:

the issuer is required to file reports under Section 13(a) or Section 15(d) of the

Exchange Act;

The issucr has filed, since its most recent salc of sccuritics pursuant to this part, at lcast

one annual report pursuant ta this section and has fewer than 300 holders of record:

The issuer has filed, since its most recent sale of securities pursuant to this part, the

annual reports required pursuant to this section for at least the three most recent years

and has total assets that do not exceed $10,000.000:

the issuer or another party repurchases all of the securites issued in reliance on Section

4(a)(6) of the Securities Act, including any payment in Aull of debt secusities or any
mpl ion of securities: or

the issuer liquidates or dissolves its business in accordace with state law.
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FINRA OHIHNCHE S, JHE OFEHEICHE o CHEEE R R L T\ 5,

FINRA 2378 % Suitability Rule™

2111. Suitability
(a) A member® or an associated person must have a reasonable basis to believe that a
recommended transaction or investment strategy involving a security or securities is

suitable for the customer, based on the information obtained through the reasonable

diligence of the member or associated person to ascertain the customer's investment

profile. A customer's investment profile includes, but is not limited to, the customer's

age, other investments, financial situation and needs, tax status, investment objectives,

investment experience, investment time horizon, liquidity needs, risk tolerance, and any

other information the customer may disclose to the member or associated person in
connection with such recommendation.

(b) A member or associated person fulfills the customer-specific suitability obligation for
an institutional account, as defined in Rule 4512(c), if (1) the member or associated
person has a reasonable basis to believe that the institutional customer is capable of
evaluating investment risks independently, both in general and with regard to particular
transactions and investment strategies involving a security or securities and (2) the
institutional customer affirmatively indicates that it is exercising independent judgment
in evaluating the member's or associated person's recommendations. Where an
institutional customer has delegated decisionmaking authority to an agent, such as an

investment adviser or a bank trust department, these factors shall be applied to the agent.

72 T © FINRA “FINRA RULES 2111. Suitability”
https://www.finra.org/rules-guidance/rulebooks/finra-rules/2111
32 ZTD”member” X FINNA 2 H., T7bH B/D 5T
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Rainmaker #2335 L CT\» % Client Engagement Form (GEABEE M) =

Client Engagement Form for Legal Entities

Please Read Instructions

1. This form may be completed by the Client or by the Associated Person on behalf of the
Client.

2. This form is for Clients that are legal entities. Clients transacting as natural persons should
use the Client Information Form for Natural Persons located here
https:iwww.rainmakersecurities.com/client-engagement-form-for-natural-persons.

3. You will be required to upload identity verifcation documentation for both the Client entity
and a Client entity control person.

4. If you need help, please contact your Rainmaker Securities Agent to complete the form.

USA PATRIOT Act and SEC Regulations

Rainmaker Securities, LLC is a FINRA registered broker-dealer. Broker-dealers are required to
collect certain personal information about all clients in order to comply with the USA Patriot Act
to help prevent the financing of terrorism. We are also required by the SEC and FINRA to collect
certain personal information to ensure we understand the financial circumstances and investment
goals of our clients. We are also required by law to conduct an independent background
investigation of every client.

Your Personal Information is Secure

The information entered in this form is protected by 256 bit SSL (Secure Socket Layer) connection
that uses a SHAZ256 Certificate. This is the same level of protection used by online banking or e-
commerce providers. Once submitted, the information is stored in cloud storage that is
maintained with AES 256-bit encryption. Our emails are protected in transit by TLS (Transport
Layer Security).

Your Personal Information is Private

Qur full privacy policy is available here:

https: www.rainmakersecurities.comfprivacy-policy

74 it © Rainmaker Securities “Client Engagement Form for Legal Entities”
https://www.rainmakersecurities.com/client-engagement-form-for-entity-persons
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Entity Client Identity Verification

READ INSTRUCTIONS

Below, uplosd & document Lhal evidences Uhe exislence of the legal entily, incleding bul nol
limiled o

= lormation docwnend
" business License

" bylaws, operaling agreemenl, usl instrumant,

®  carblicale of good standing
" Raelance Laller from anothar inancial inglilulion

" linanciasl slalamenls

Il Lthis cannol be oblained, upload & Laxl narrative Uhal docements Uhe circamslances of Lhe

Clienl's relusal or neglect o provide Uhe requested documant

Entity Client Identity Yerification Upload *

Browse Files

Narme of Entity Client *

Principal Place of Business of Entity Client =

St Addnass

Strenit Addnass Line 2

Ciny

i Code “auriry

Client Phone Mumiber

Area Code Precn Mo

Client Email

amanrgele ua

Entity Client US Tax ID or Non-US Government IDT *

OPTIOMAL: Entity Contact Email

axamplefaam el Lom
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Control Person ldentity Verification

READ INSTRUCTION

In this section, upload a government issued photo ID of the Control Person of the entity. A
"Control Person” is a natural person exercising managerial control over the entity. If this cannot
be obtained, upload a text narrative that documents the circumstances of the Control Person's

refusal or inability to provide the requested document.

Entity Control Person ldentity Verification Upload *

Mame of Entity Control Person *
First Marme Last Mame

Control Person US Tax ID or Non-US Government |ID# =

Control Person Date of Birth *

mm-dd-yyyy

Date

Control Person Address *

Street Address

Street Address Linge 2

City State [ Provinoe

Postal / Zip Code

If needed, explain any missing information or potential inconsistency here:
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Beneficial Owner Information

READ INSTRUCTION

The Bank Secrecy Act’s Customer Due Diligence Rule, which went into effect in May 2018,
requires a broker-dealer to obtain certain identifying information about any benefcial owner with
over 25% interest in an entity customer.

In the space below, please enter the following information for any persen that owns over 25%
interest in the entity, whether (i) directly: or (il) indirectly, via the ownership of a beneficial interest

in ancther entity or otherwise.

& Beneficial owner Mame

* Beneficial owner Date of Birth

* Beneficial owner Tax 1D number
* Benefcial owner Address

Then, for each beneficial owner listed, upload a government issued photo IDUF this cannot be
obtained, upload a text narrative that documents the circumstances of the beneficial

owner's refusal or inability to provide the requested document.

*Skip this step if there are no 25% beneficial owners or if the only beneficial owner is alsoe the
control person listed above.

Beneficial Owner Information

Beneficial Owner ldentity Verification Upload

Attestation

Please confirm one of the following options ... *

() | attest that | am the Associated Person indicated on this form or | have the authority to
complete the form on behalf of the Associated Person. | have completed this form truthfully
and accurately, to the best of my knowledge.

) lattest that | am the Client indicated on this form or | have the authority to complete the form
on behalf of the Client. | have completed this form truthfully and accurately, to the best of my
knowledge.
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(2) Investor Qualification Form
T, BEREKR 7 4+ —LICOWCTIIUTOEE)TH B,

Rainmaker #1:1C X % Investor Qualification Form (GEAREE A 1)) 7

Investor Qualification Form for Legal Entities

Please Read Instructions

1. This form may be completed by the Investor or by a Rainmaker Securities Agent on behalf

of the Investor.

2. This form is for investors that are legal entities. Investors transacting as natural persons
should use the corresponding form for natural person investors located

here https://www.rainmakersecurities.com/investor-qualification-form-for-natural-

persons.

3. If you need help, please contact your Rainmaker Securities Agent to complete the form.

USA PATRIOT Act and SEC Regulations

Rainmaker Securities, LLC is a FINRA registered broker-dealer. Broker-dealers are required to
collect certain personal information about all clients in order to comply with the USA Patriot Act
to help prevent the financing of terrorism. We are also required by the SEC and FINRA to collect
certain personal information to ensure we understand the financial circumstances and investment
goals of our clients. We are also required by law to conduct an independent background

investigation of every client.

Your Personal Information is Secure

The information entered in this form is protected by 256 bit SSL (Secure Socket Layer) connection
that uses a SHA256 Certificate. This is the same level of protection used by online banking or e-
commerce providers. Once submitted, the information is stored in cloud storage that is
maintained with AES 256-bit encryption. Our emails are protected in transit by TLS (Transport
Layer Security).

Your Personal Information is Private

Our full privacy policy is available here:

https:fiwww.rainmakersecurities.com/privacy-policy

7S KT : Rainmaker Securities “Investor Qualification Form for Legal Entities”
https://www.rainmakersecurities.com/investor-qualification-form-for-entity-persons
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Entity Investor Profile

Who is the referring Rainmaker Securities Agent? *
First Mame Last Mame

(Optional) If you know the email of the Rainmaker Securities Agent and would like to send
them an automatic notification that you've completed the form, you may enter the email here.

example@example.com

Entity Investor Name *

Entity Investor Contact Person Name *
First Mame Last Mame

Entity Investor Contact Person Email *
example@example.com

Entity Investor Contact Person Phone *

Area Code Phone Mumber
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Principal Place of Business of Entity *

Street Address

Street Address Line 2

City State / Province
United States w
Postal / Zip Code Country

Entity Investor US Tax ID or Non-US Government ID#

Is the Entity Investor an "accredited investor" within the meaning of Rule 501 of the Securities
Act of 19337 In general, only accredited investors can purchase private securities. *
O Yes

) No

O 1 don't know (consult with your financial adviser or attorney)

Is the Entity Investor a "qualified purchaser" within the meaning of the Investment Company
Act of 19407 Only qualified purchasers may invest in securities offerings of issuers that are
exempt from registration as an investment company under the 3(c)(7) exemption. *

) Yes
O No

) 1don't know [consult with your financial adviser or attorney)

Is the Entity Investor a "qualified client" within the meaning of the Investment Company Act of
19407 *

O Yes
O No

O 1 don't know [consult with your financial adviser or attorney)
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Entity Investor Assets *

| less than $1,000,000
[] over$1,000,000

[ owver 5,000,000

[ ] over $10,000,000

| over $25,000,000

[ owver $50,000,000
[} over $100,000,000

Total Amount of Investments owned by Entity Investor *

[J less than $1,000,000
[ owver 51,000,000

[ owver 5,000,000

| over $10,000,000

| over $25,000,000

[ owver $50,000,000

[ ] over $100,000,000

Investment Objectives (check all that apply) *

[} generate income

[ liquidate assets

[} preserve capital

[l growth

(] accumulate assets for heirs

U Other Objectiv

Primary Purpose of Investment Activities *

O Personal, family, or household purposes such as retirement, educations, personal savings etc.

O Mon-personal, business, commercial, charitable, institutional or other purposes
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The Client utilizes a professional adviser, attorney, or CPA to assist with the financial decisions
for the Client. *

O Yes

) No

Client has invested in private equity/debt securities within the past five years. *
O Yes

) No

Client can make investments with little to no need for liguidity in the foreseeable future. *
O Yes

O No

Client has the risk tolerance to invest in private securities and understands that certain private
securities carry significant risk, including the risk of loss of the entire investment. *

O Yes

—~

) No

The Client is capable of evaluating investment risks independently; and will exercise
independent judgement in evaluating any recommendation. *

) Yes

O No

Additional Commentary
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(1) Client Engagement Form
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Rainmaker #2533 L T\» % Client Engagement Form ({fl ABAZ [A11)) 7

Client Engagement Form for Natural Persons

Please Bead Instructions

1. This form may be completed by the Client or by the Associated Person on behalf of the
Client.

2. This form is for Clients that are natural persons. Clients transacting as Legal entities should
use the Client Information Form for Legal Entities located

at httpsf'www rainmakersecurities comdclient-engagement-form-for-entity -persons.

3. You will be required to upload a photo-copy of a government issued photo identification to
complete this form.

4. If you need help, please contact your Rainmaker Securities Agent to complete the form.

USA PATRIOT Act and SEC Regulations

Rainmaker Securities, LLC is a FINRA registered broker-dealer. Broker-dealers are required to
collect certain personal information about all clients in order to comply with the USA Patriot Act
to help prevent the financing of terrorism. We are also required by the SEC and FINRA to collect
certain personal information to ensure we understand the financial circumstances and investment
goals of our clients. We are also required by law to conduct an independent background
investigation of every client.

Your Personal Information is Secure

The information entered in this form is protected by 256 bit S5L (Secure Socket Layer) connection
that uses a SHAZSE Certificate. This is the same level of protection used by online banking or e-
commerce providers. Once submitted, the information is stored in cloud storage that is
maintained with AES 256-bkit encryption. Our emails are protected in transit by TLS (Transport
Layer Security].

Your Personal Information is Private

QOur full privacy policy is available here:

https:ihwww.rainmakersecurities com/fprivacy - policy

76 HIFT © Rainmaker Securities “Client Engagement Form for Natural Persons”
https://www.rainmakersecurities.com/client-engagement-form-for-natural-persons
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MName of Matural Person Client *

First Nama Last Name

Address of Client *

Street Address

Street Address Line 2

City State / Province
| | | United States ~|
Postal f Zip Code Country

F

0 This field is required.

Client Phone Mumber

Area Code Phone Number

Client Email

examplef@example.com

Tax ID for U.5. Client or Government ID for non-US Client *

Date of Birth *

mm-dd-yyyy
Date

Is the Client an associated person with a registered broker dealer or RIA? If so, please enter
the person's CRD number. *

O Client is not an associated person

~ | CRD#

If needed, explain any missing information or potential inconsistency here:
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Natural Person Client Profile

NOTE

We are required to ask for the following information. Responses to the guestions below are not

required, but may help us provide better service to the Client.

Occupation

Mame of Employer

ar type NOMNE

Address of Employer

City State [ Provimoe

United States el

Country

Is the Client planning to permanently retire within the next five years?

2 Yes

) Mo

Met Worth Excluding Primary Residence [check all that apply)
[ ower $500,000

[ over $1,000,000

[ over 55,000,000

[ over 510,000,000

[ over $25,000.000

[ over $50,000.000

[ over $100,000,000

Cumulative Amount of Investments (check all that apply)
O
] over 51,000,000
[l over $5.000.000
[ over 510,000.000
O

] over 550,000,000

[ over $100,000.000

over 5500,000

over 525,000,000
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Annual Income (check all that apply)

[ over 5100,000 per year
[ over $250,000 per year
[ over $350,000 per year
[ over 51,000,000 per year

Investment Objectives (check all that apply)
generate income

liquidate assets

preserve capital

growth

accumulate assets for heirs

Oo0oooOoad

Previous Investment Types (check all that apply)
Corporate Bonds
Municipal Bonds
Hedge Funds

Public Equity

Private Equity
Options Trading
Annuities
Futures/Commadities
Mutual Funds

REITs

Early stage venture capital

I O

Late-stage, Pre-IP0D eguity

Client's years of experience buying and selling securities

P
[

ax’

Client Sophistication [check all that apply)

[ Client has founded or managed a private company

Client has experience evaluating company financial statements

Client has the business acumen to evaluate the merits and risks of an investment

Client has owned a controlling interest in a private company

Client consults with a professional adviser for financial decisions

O
O
O
[[] Client possesses a professional license (attorney, CPA, FINRA, etc)
O
O

Client is a member of a group or club that emphasizes private investments

101




Client has invested in private equity/debt securities within the past five years.

D Yes

2 MNo

Client can make investments with little to no need for liguidity in the foreseeable future.

) Yes

) Mo

Client has the risk tolerance to invest in private securities and understands that certain private
securities carry significant risk, including the risk of loss of the entire investment.

2 Yes

2 Mo

The Client is capable of evaluating investment risks independently; and will exercise
independent judgement in evaluating any recommendation.

(2) Investor Qualification Form

Tl WEREK 7 + —LICOWTIEUTDOLEEY TH S, B, AEKER
(Accredited investor) F~DFZYEMEM 5 XM H V. Z D5 2 THEE LK EREE
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Rainmaker #:1C X % Investor Qualification Form (il A\EEZ [F] 1)) 7

Investor Qualification Form for Natural Persons

Please Read Instructions

1. This form may be completed by the Investor or by a Rainmaker Securities Agent on behalf

of the Investor.

2. This form is for investors that are natural persons. Investors transacting as legal entities
should use the corresponding form legal entity investors located
here https: fwrww.rainmakersecurities cominvestor-gualification -form -for-entity-persons.

3. If you need help, please contact your Rainmaker Securities Agent to complete the form.

USA PATRIOT Act and SEC Regulations

Rainmaker Securities, LLC is a FINRA registered broker-dealer. Broker-dealers are required to
collect certain personal information about all clients in order to comiply with the USA Patriot Act
to help prevent the financing of terrorism. We are also required by the SEC and FINRA to collect
certain personal information to ensure we understand the financial circumstances and investrmeant
goals of our clients. We are also required by law to conduct an independent background

investigation of every client.

Your Personal Information is Secure

The information entered in this form is protected by 256 bit S50 (Secure Socket Layer) connection
that uses a SHAZ25E Certificate. This is the same level of protection used by online banking or e-
commerce providers. Once submitted, the information is stored in cloud storage that is
maintained with AES 256-bit encryption. Our emails are protected in transit by TLS (Transport
Layer Security).

Your Personal Information is Private

Owr full privacy policy is available here:

https:fwww rainrnakersecurities comfprivacy - policy

77 it © Rainmaker Securities “Investor Qualification Form for Natural Persons”
https://www.rainmakersecurities.com/investor-qualification-form-for-natural-persons
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Investor Profile

Whao is the referring Rainmaker Securities Agent? *

First Marme Last Maime

(Optional) If you know the email of the Rainmaker Securities Agent and would like them to be
notified that you have completed this form, you may enter their email address here.

examplaf@examplecom

Name of Matural Person Investor *

First Marme Last Mame

Investor Phone Humber

Area Code Fhone Mumber

Investor Email

example@examplecom

Is the Investor is an "accredited investor” within the meaning of Rule 501 of the Securities Act
of 19337 In general, only accredited investors may purchase private securities. *

) Yes
() Mo, 1 am ineligible to invest in private securities.

2 1 don't know [consult with your financial adviser or attorney)

Is the Investor a "qualified client” within the meaning of the Investment Company Act of 19407

) Yes

) Mo

0 I don't know [consult with your financial adviser or attorney)

Is the Investor a "qualified purchaser” within the meaning of the Investment Company Act of
19407 Only qualified purchasers may invest in securities offerings of issuers that are exempt
from registration as an investment company under the 3(c){7) exemption. *

) Yes

) Mo

) 1 don't know [consult with your financial adviser or attorney)
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Net Worth Excluding Primary Residence (check all that apply) *

over $500,000
over 51,000,000
over 55,000,000
over 510,000,000
over 525,000,000
over 550,000,000
over $100,000,000

ODoDooooOoo

Cumulative Value of owned Investments (check all that apply) *
over $500,000

over 51,000,000

over 55,000,000

over 510,000,000

aver 525,000,000

over 550,000,000

over $100,000,000

ODoDooooOoo

Primary Residence *

Street Addrecs

Street Address Line 2

City State | Provinoe

Postal / Zip Code

Is the Client planning to permanently retire within the next five years? *
2 Yes

) Mo

| don't know

Investment Objectives (check all that apply) *
generate income

liquidate assets

preserve capital

growth

accumulate assets for heirs

MOME OF THE ABOVE

Ooo0ooooOoo

Other Objectiv
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Primary Purpose of Investment Activities *

() Personal, family, or household purposes such as retirement, educations, personal savings etc.

(O Non-personal, business, commercial, charitable, institutional or other purposes

Tax ID Number

o
¥

[
L

Date of Birth

Oecupation

or type NONE

Mame of Employer

or type NONE

Address of Employer

Ciky State / Province

United States w

Country

Annual Income (check all that apply)

O less than $100.000 per year
over $100,000 per year

O
O over $250,000 per year
O over $350,000 per year
o

over $1,000,000 per year

Previous Investment Types (check all that apply)
Corporate Bonds
Municipal Bonds
Hedge Funds

Public Equity

Private Equity
Options Trading
Annuities
Futures/Commaodities
Mutual Funds

REITs

Early stage venture capital

I O I A O B O D

Late-stage, Pre-IPQ equity
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Client's years of experience buying and selling securities

m
M
[
L

Client Sophistication (check all that apply) *

[J Client has founded or managed a private company
[J Client has experience evaluating company financial statements

[[] Client has the business acumen to evaluate the merits and risks of an investment
[J Client has owned a controlling interest in a private company

[J Client possesses a professional license [attorney, CPA, FINRA, etc)

[J Client consults with a professional adviser for financial decisions

O

Client is a member of a group or club that emphasizes private investments

Client has invested in private equity/debt securities within the past five years, *
2 Yes

Mo

Client can make investments with little to no need for liguidity in the foreseeable future. *
) Yes

) Mo

Client has the risk tolerance to invest in private securities and understands that certain private
securities carry significant risk, including the risk of loss of the entire investment. *

2 Yes

2 Mo

The Client is capable of evaluating investment risks independently; and will exercise
independent judgement in evaluating any recommendation. *

) Yes

) Mo

Additional Commentary
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el L7223, bRt 7+ —2odicid, JE LGRS ~DRERR LY X 7122\ T o HfE
Z 9 B3 2, A& LT Accredited Investor & 5 (3 Qualified Purchaser IC5%Y4
357, HCHEOE CEIRIEZ3IHEALRH 5,

AERER - B AE ORCUE AR S B o f

Is the Entity Investor an "accredited investor" within the meaning of Rule 501 of the Securities
Act of 19337 In general, only accredited investors can purchase private securities. *

O Yes
O No

O I don't know (consult with your financial adviser or attorney)

Is the Entity Investor a "qualified purchaser" within the meaning of the Investment Company
Act of 19407 Only qualified purchasers may invest in securities offerings of issuers that are
exempt from registration as an investment company under the 3(c)(7) exemption. *

O Yes

O No

O | don't know (consult with your financial adviser or attorney)

INLREERICOVWT, HECHEERTIRME o Twa, KEICEWTIE, & LK
ICHRBERVPBERER - BIEEAE OB 2 Hl- S hvicb20b b T EHOREL L7
B&. B/D L L CHMIICRELEZ ObNDFIHEZIEEATHEIRY ., B/D EZIEBER
INsZliFhweEaIng,

Thabb, RICEBREIC L) EHEZEE X RWRERLIE LSRR~ RE 2T 7
ELThH, ZNRBPEROLHEREICFT 2HCE L L A2 LWL THD, kb,
B/D & LTid. BHBOHELRD -7z L L 2B T, UETXCols 2hikL, —
UoBmziits s v,

78 KT : Rainmaker Securities “Investor Qualification Form for Legal Entities”
https://www.rainmakersecurities.com/investor-qualification-form-for-entity-persons
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(5) Zzoftie =y 27 L %HEKT 3 BGE OO

KED T 7 4=V IicBWTIE, AngelList LFFIINE TV Y 2 MEEREA X —FT v
TOvyFV Y- APREELEMEMN T L RoTWwE, ThlE, = vy o VEERBE
Bher Ao 372100l BITHRL LT INECOREREELD LIt vy = v ikE
R~HEZITZTELH—LERTHL, Ibic, HEFRIA FiTBLTIIEROKRER D
vV —brL, SPVEMBUKFAHECTE 2HMAZRI L T2 BRI E o T
%,

LN o#E Y . AngelList OFIHHEH X, HEXR - BRI I r 052 08T 5 C
EBTEBRLHIFEHINT VB, WEFROIETIE, 77 v FOMK - hofE&ES
(LP) o4 veTr—vay - KEETLOMEDHETI TV VA My 7 TITH T LRT
ER

AngelList I 35 J % ] 8 |

(VR Eo I X v HIF)

7 AT AngelList “Welcome to AngelList”
https://venture.angellist.com/v/begin
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AngelList ICB1J 2% EFEH —p x®

(M BB Ic X b HIBR)

20T, VCIZESEMEL T LAX— T v TICHEBIICERZIREEL CTE 728, F
v P I LANTNVNORREERE TSP Y A RET LIS LIRSS X VL L2, YR
BRI NIZBECL2EEL S o TLE o7, CWIRBIKERINELZIATH
5, HRicbBWT, Z0BEBEHOX v v 72O TH 00T vV 2 W FEBERKTH Y |
AngelList (3 TV & = VIREFRIC & o THERKEY — Ve 7o Tw5, FHHE, AngelList
X, L oRfTHROy =V - 7— ) —WCToOIHET v v FICEBNICEIS 35130, L
A2=HHL ALy LTWwd, IEfERTSGY =TI AHTH 5253, Angellist 135z D
BRA»rTzvyanty b7 —=2THY, by TiiEny =T ho T3 Llbh
%,

AngelList (3T v ¥ = VIEERENR L L CREDMH A %2175 7o, B/D & L TSEC
ICEFKL CTWwb, 72, Angellist ¥ — Fiixh.Licn vy = AV REFRIC X 2% &E % fip
NTE7T79 I+ —LThHbD, AT7v 74— LTEREHFHEL LRITHRD Exit
ICOWTIEIAMER 7 — 2137 b D D, Exit i3 14-15%FLFE DKHEIC 72 5 & @ BIER H
%,

8 HIFT © AngelList “Venture Funds”
https://www.angellist.com/venture-funds
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KEICHE T, Y 7 AL TR 22— — 2 ML OHIE TI1Z VC 0&ELICT
7R ALDLWEDOFERDH L0, 774V EX—=IZINLDB/DARY —FLIb Wi
BoXyy 70 FHELE LTHIFBEIN T2 MHEEH 2 L 57225, SEoeT ) v
BT} T 74 VA —=DFEICOVTRIEEAEEREINEZ B oT-, Th
Z. 7V VDR RERCHDWE AL VALY —LDRX— T v 7HEICHEG LT

D, 77 AV E—DOXNRE 25 &5 ERERMMICBEG L RO 0 b o o7z 072 LHEH &
b,

8 P © TechCrunch “Nearly 80% of venture funds raised in just two states as US LPs retreat to the coasts”
https://techcrunch.com/2022/11/12/nearly-80-of-venture-funds-raised-in-just-two-states-as-us-Ips-retreat-to-the-coasts/

%2022 FEMFEICBWT, K TVC L LIELZELD 77%5 CA MRS NY INICEF L TWw3
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3. R 2 v 2V HiE5ICBE S 2 iR

(1) FATHRICHT3 2 HiH

LG DL v ZYVEGNCEWTD, AEHFFEES 5 KICEKDO w7z SEC ~DilEF#
PREFIIFRICTET B, —I7T BEREROBUE (x—T7 1 ——) BFEET L &1
L0, EFLIEEPTONGE T — AR —RINTH 5,

H v XYWGNC BT 2 LSRR O BFREROME L U<, AEHER 4 £@ Q) 0K
ERTFIET 5, BRI %ML LT, A2 T, Rule 144 i B\ CTHRITIE D b dl 4%
EERIUS L 72 AR, Uikt —EMEoRE L. T EROFE RS % 51 HilR A3%
Mmahsd,

Rule 144A (%, #&HRIEE A% (Qualified Institutional Buyers) [A]\J O FAZL A% D ¥EFE
Ffic. SEC ~D &P ITeH DIEMAH DO Ilr2ET 2 b D TH 5, DR RAM
MOGIRDEH Sz, ZoflEICLY, FrxFT 4 THEI AT L (ATS:
Alternative Trading System) 5§ % /i L 72 WS FERIIE AE ~DHFE DB A I > T\ %, #
FEAEBIREAE & oL 2 D IIEARER DA TH D | MABERIINRINCTH 2. RAGE
HED T DM R 7T HERD 5,

Rule 144 K OF 144A 258 T & s WA T, XL E N2 BUE Tl w2, HIf £ S
THITICH D W72, J#FR Section 4(a) (1%) L FEEN 2 RERDBITONDE 7 —ZAB3H D, i
1. AEFRE 4 5 (0) (D) CHUE S N FATIR, 5IZA. 74— 7 —LSto#Fic X 2 Rk Lt
ik 4 25(a) (2) DRATIRIC X 2 IERFEE D REROBUE A GbE, 512 AL oW
BHFRCMEED, 5 EFANICHIGET 2B, BREFEZ T 2720 SN
%, 2015 1T ix, Section 4(a)(1Y2) DNE % —HRIASUAL L 72 5E5E 4 5:(a) (7) 25BN S 1
Thh, DERER~DIRTEIC IR 2 BHMBHRIRIAR X L7z,

RABIFEDEBIC 2T ld, Rule 144 % 144A oW 72581 BT, KRNI 7
V= ZAAAFICHED T B HES 2T BERD 503, FMICT—EDFEMATDOH
Gl oWCHEARRE T2 2 & dhifTbhTwa, #lzlE, OTC Markets Group & JLKEE
KEME ST, FMBIFICHT 2@ 20 CH0, FA~—>7 v b 7L 4 X EoREIco
W, TN —RAAEOHEM R & 3 2 Mo BULIEIER IcH 2,
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X H v EYEG|EED SEC ~DEFGRICET 2HE0—&

il Rule 144 Rule 144A Section 4(a) (1Y) Section4 (a)(7)
ML Ak 4 SR Dic | EEFE 4 K@M | EERE 4 K@) R | GERE 4 %@ (T D
R —T == | =T == | W(a)Q2)ITFRZHF | BE
7Y F FATIR X D IEEICEE | FEITRDUL FATIRLASL FATIRLLSL

KETUFL 7= EA
HwF HlRR 7 L EASTEEA NS A ERERE ERER
(el FATRIC K 2158B] | HOTFoEERH 2 | —MICTEY Fic X | 789 T X 2 15HHH
G RONT S BEic, BYFEL | 2ERFATHITON | TR
BFRITHROMEHER | 5
DI
[ L Y a9 E=l)
HRFe R
—fk#EhEH An] T RE ANA] Nl
(QIBs % xf5)
(2) TGN I3 2 K

RAFAKRIG 77 v b 7 4 — L %@ E T 5 HEEK

I, AR FT 4 THEI VAT L
(ATS: Alternative Trading System) DfEfit# & L ¢, SEC | T < SEC Rule 300 >

YV —XOHEIHE ) BERD 5, FMEICE T, ATS EEH T 7 0 — 1 —EHIP0HE
ClhoTWwb7-o, BEOFRRE L EREI kKD ON S,
SEC Rule 301 ICHIE X 7z ATS 5l E# o F 7 855
587 HE
BRIk ATS #EEF X SECEBHFE T u—h—Th s & BPE

Form ATS £ H!

T = FARRTIC

Form ATS % SEC ~gH GEEFE, WRiLZ%, ~v F v 7 ARE)

N T 7R

ZMFZ I L CEND WSS (Fair Access) ZiRftd 2 45 (SN HEHR)

W5 E RO BT

— O ExHA % ATS 12

SR - RIS 2 AT 2 BHH Y

BB ET VAT LOREVEMER, NIEATRA DM, B AR o B i
8 HUFfT © “Regulation ATS—Alternative Trading Systems”

https://www.law.cornell.edu/cfr/text/17/242.301
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ZOft, ATS I IFRCEIRFECZATERER S ORGP b2, 7% ¥k, FINRA Rule
6731/6732: ATS I3 2 HU5 [ D RbREUES S . FINRA & BRI OHG1F O —E D
tE& 7. 3 E I, BEIRERIRDEES LT 5,

Zofh, 7u—h—FiT G T 74~V TG ERBETH B,
(3) Tav 27 L%HERT 2 BIRE <4 2 B

Z D, HEBFEHFECNTIHHE T4~V G L FEETH 5,

(4) BEFRE EoEk

HERAFHICONWT, ~—7 v b 7L A4 R THEI E N 20 RITEEDHEHRFARICTONWT
2. REOHEEMERLANY) 22— 3V, BEOESTFEEEZOBERIEMHINTVE LD
ODHNBIINFHEN/ 2T —Z2 7T F 73— LPREABGRERLZDTHY, ~—T v T
LA ZADPLFRICTERPE B NET 5 2 i ViERTH 5,

AV ZYRENCBWTHAERE LOIRGEL A7 d b 2 L6, Regulation D OHEUE I
WY I B R~ DIRTE > DIERBIS R~ —T v P T A RCRET L, ~—F v+ 7
L A ZCTEANRERPEGFET 256, AHNRHER 7 a2 220385 cii~—>7y 7
LA ZDBEERRBEEINZDIE, 774~ VB 7u—h—LEETH D, T/, 7u—7
—RHT~—7 v P74 RICTERERPIE T 256, ~—7 by 7L —RIFEEE D KYC
EEEFO 7T —h = L, BEROEHREHRITTL2Lrickwize T, ~—7 v+ 7
LA AHFIC X 2MEREZ BT 275 —2bH 3,

Zofth, HEFRGFELFOHANTI T IA4A < VBB OEE&LFETDH 5,

(5) Pk FoitE

71 v 2 Y B IRHICRAL L 72 B E L 72w,
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4. JE BRI e A v &) i

(1) W51H35 D 2 Hr

KENC BT 2 LA DX 7 v £V SHiIE, EU CEREFMMORK & ik L <
LGHERRE W, ZOERE LT, AZ— Ty I~toi) 273 —0MHd ST
52 EHRERE LTHEALOND, KETIH, FE - KEEE, RESHFOT £y M A —
F=BRvFr—FrxbxL (VC) CEEEREL, VCORRX—+T v 7~HETIHHE
HxHoTwd, 5, KETIE SOXEFOMMHMMIC L Y B X AL 7= C
EHERL Y, JELGOIRECRIIBO MR ZH T 2 B3ERHML T &7,

Z DR, VCEHEDORERYAX— T v 7 (BT DRIZEH - L8205, ko
HERE LTIV XY ZEMAT 28228 0RL. TEBEEL Tw 2,

(2) HHI T - MMRSERIE A 71 = X L DIy T

(2-1) HiHR & 72 2 A%

A VAV ICBWTEICEG S b ik, %o lgsr. SPV Rl HWHEHEK) FoT
»Hb, BRI OWTIX, RITHRDRIZEZ ORE - CHEBDEFEEFDORA My 74T
a VERPERICLZ2EERA L, VCFEORERBRET S & 3% WEkIcHnfE X
n3,

T, T TEBHLD, RAPLERGICX Y eh v 2V EInsledbds, T
X, TOWREL TBWERG it Tz e v XV T2 P27 EZTH Y, IR
FHE TICIPO * M&A ZFDREIMEA ~ v P L 5 2 LA AR & 75, FEHEHIREE D
Hll#) & e T % 5 720, WEIMELSRERN IE EEHAICBTHwOo N2 2 L2355 5 LAl
JEeTH 5,

A) Rrv oA Tvav
KE ik, K%< ISO (Incentive Stock Options : f ¥ VT 4 7RA by 74
v av) & NSO (Non-qualified Stock Options : JE#EEA b v 7 A+ T av) @2

BPE, FRICHIRLRWIRY Teh v &2 Y | 133 EEkoe s v F )G 2453
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FEABFIEL, ISO 3R X — F T v T7OfEEBIC G I N5 Z L% v, 1SO 13F
HIELEAEH X 4L, REFICHH Lo XY v + 3MFETES %,

ALy ATy aviz, BrEr LG EINE0L, —EIAME R THER 235 E
L. 20D £ 4 3 v 7 CHEMATEE (HEFITTRERE O #RA %2 340 5 2 & ThREUZ2 X
F) $22L08T&E 5, HE5INTHOEFEET 2 cOMME~ZT 4 v
(Vesting) MO, @I 4 FMTH 5, TR, ALy 247y a v
32720 EDESVBBLIEICRD, AX—1T v 7OREBICIISERNAHE
BRECEEDRD S, TDo, —fo~w—r v+ 7L 4 28 GEfllttd) <.
Aby ATy avOIHEICET 2 EREMEL, fTHLEZA Yy 74T v ay
(ThbblR) xEBIC— v F T4 RATEHATEZ LI LIEL TS, D
0. BB ERRE LTIV ZY EITIDDD, RX—FT v 7OHEHE
BoE BTt FENICIHENEEERORA Ly 747 v aviezos 524l
T5L9 2P -7 ARY TV AREHINTH S,

Tk, ROOFEICE 2 2B KL, Aby oA 7T avicBRod, &7
YEVICBWTIR T T4~ GREfitg) & offitsEZrEainsisrThid,
ZOR. Aby A TrvavicbBuTlk, BTRICLEZ T v X —F 7 7—ThWvR
D, kAh v XY ORGUE% & T EHR%E SEC Icféi 35 2 & k7w, SEC D
Rule701 ic 5T, FFLGREFHEOREB KA 2153 25613 SEC £k
DBRFRINEH, 2B me LT, KETIZZD X 5 AAEEEINICD W TIRES
EOHHEFEAL 2 LD X0 EDIERMONT VL7 TH 2 L DERIHD
niz,

—J7. KRETIZ, TV E—F7 7 —ic XY 5% Lok ERST 3 54, FIT
1% SEC 12%f L T Schedule TO & M:EI 2 7 + — L& 2T 528, Z DOFF
IZ”Terms of the Transaction” & U CE WA T (T o 72Mfli # 50+ 2 L EDLR D 5,

s z X, KEo~—%7 v b 7L A4 2TH 2 Forge Global iZ. 72 THH % Forge Lending LLC % il
L. ”Forge Options Exercise Bridge Loan” & FEIX L & — v A 2t L T3, ZHEFA My 74
TrvavieHReT s/ v ) a -2 —vTHY), 2—F—TMEFELED LAy AT =
vERATHEL, EHR LKAz v X)) CRAT I L Tr— v RRFET AL o TR S

S v XY ICBCTElE TG Z2{To 7256, NY ax—vavyAEmibE v L, HilElOFHliEE
IO YEWETTIAVTELTS (=87 v IV EF) VRIBEHBLEEDNS, FV VT
VERBEERICE S TANT 4 Ty T I b0, RiThiIchzg#T 2M@R21H 5
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FDHE, A IF T a v TV E—FT77r—TrHhVEVINEZLITIZEA
Ehhnilzo, e LT 74 < Vil & OERPMEICR 2 75— AT EAE R
WweEwnwz 3,

B) SPV 4

AV EY TSPV BIGI S NG, KEICEW TR, FEEMRE~DEHERK
BZFTldZm . SPV 2/ L 2R UE S RV TH 5, KEOREITIRIC X 5T
X, REHE LOFED 30-50%FE2 SPV TH L7 —2H %\,

SPV 3 EICHERED 7 7 1V —F 7 4 Z/NEE7 7 v F2EHALTE Y,
HELE LIXEAORTEALREREINT, 2O DEh v X ) ICE T D EES
Rickzavitoe—1zZdhwizd, ZoBEXECKBIIOREIBHILR-T
W3, ZOXIRBEEFRIZIICKIY SPV ZEL-KEEZToTEY, ZOEREL
L CIELEGHA~D SPV 2l U - ETONS L H Ik o7z, SPV %l U7-4%
BICOWTIIESEREICH~NT SEC ~DERBHEELBERINTE Y, 2wz
BEROAN) T —va v EHRICRIPLT Vv, AV XV ICBEWTH, SPV R
DIEH Z I3 2 PhNE DT B,

/2, 77V FICXESPVOEeAvEZVICEELCZ, 77 v Fomifisgm < 52
BLCw3, BRWiciR, %E7 7 v P28 (I 104F) 2z 5 &,
GP (General Partner) T» % VC ZEXEBARERFIC L VRSN S LP
(Limited Partner) I LOFHL 7 7 v F~Dua —rt—~— (HHEE) 72120
BE7 7 v FOREDOBEL L WS A+ 7> a vEIUR L, BERIZ T 28R
TrZllhd, HIFICEVTIZ, A MYy Fe—newoiikii 7 7 v F OB HED
FEBHCONS, HEREEOH L, D 1F, BB I MEMEA <~V 2347
vavi Ll TREI NGO, HERIIAL Y A7 2FA L7725 2 TREOHMK %

BINTZ20axv gL,

KEICEWTIR, 277V 77V T4 v 7 EDOREHNTHR 45 SPV 0% {28
LLC (Limited Liability Company: &[F&tlt) DEE%R L 5, LLC IZKEZM2HIE T %

8 757y NEED —HE2RHILIEZ L PIcHld LoD, Y OEERYRET 3 FiE
YHEOERER— P 7+ VA2 TRCHIZMSETHE Y 7 v F 2L T 5 FiE
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LLC % (Limited Liability Company Act) ICHD &L SN FHEKRTH O, BN A
25 h WEEZMBERL T2 52 - 2V =GBl % 1T %55, LLC T LIERTE
%, 13 & A LD LLC % LLC Operating Agreement ICE W TR OEEZHIRL Tk D
PR DFEEHIR & [FEkDt A 2 H I 5,

(F7A4=VICBWCXVFIHAINED) 279 77V T 4 v 7ickiF5 SPVICD
W Tlt, Regulation CF I X - T”’Crowdfunding vehicle” 2 EFgR I LT Y, HESHIEIC
B LERNOBEHEZZT 2 LB TE L5720, SPVORZICENTRNZER T4 &Y
AFEORBFIRETH 5, %@W@%ﬁifﬁk%ﬁbtmzkj{i@%@&®ﬁ#%
FiTd 528 [SPV oY - #E T 2EBHAHIIRITRICL DL L, 205
HHCHFLIFRT S C aJFWV@ HE~OWMMIIFATHRIIA S 2 L] FThH
D, KERPEEHRNCIKE L 2B L A URFNEREZIRET 200 b 0 e E 2o,
Fricax FAEMHICOWTIR, RITHRAHELE T 28I ATV 3 B3RETd 5,

259 R T VT A VIICEBITSESPVDa Rt - HENA SRS

FITE
[ XYZ LLC | [IIIH FICERUR-BRAPICREE,
4 FRALEF  EMNBRANDEZEREZLL
T, &5t$3-6KI2EE (¥944~887AF)
[ %ﬁ%@%ﬁﬁﬁﬁﬂg$%%ﬁﬁfﬁ
=t l - EFRFBELBEW-ZEZ0, #
! EBHEO%EEAEEFr-JIFEES
3 ral . RITHHALE,
o [FEH] EREhEREIE LT, SERED3-
#% = 10%ERITENSEEENTILSON—
2 2 B, @EENSER)
' - LWHhpdFrU-0LI(C, IERISCFE

EE(CEMEZINST-AFZRSNEL,
SPV (EICLLC)

8 T : BEEK e 7V v, KEBIFF “Code of Federal Regulations”
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—J7. VCEMT 277 v FolconTid, %< D% —2TLP (Limited
Partnership) OFRER & b1 5, LP X, ERETLTH 5 GP (General Partner) & HIR
FfET® 2% LP (Limited Partner) IC X WS N5, A LR Vo= F—vy
7 (fi&) ThHD, BEEpHEZHAMEICT 2720, fKicH 72> Tid LLC X Y Bk L WLl
BRI Nb, LLC L B VEAEZH I v, KREOFIEICEWTIT YR » 21—
Biosgld b T3 R LLC L [AERTH %,

(2-2) B3| FiED5Hr

A vy X)L FRITEOMA 2 REAXKE CRE T smdniGo 2 L 2L, JELY
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F. A VXY 2T FEEIRE . OEERS. @B/D#Eh, @=—7 v F 7L 4R
FEHTOHG D 38 Y HBHEET 5,

05| i M
@ EHHG | Fe 0 T HOTAEEHN LIRS LT h v XY
Gl =N
2 B/D #&H B/D : SEC IC B & N7z it T 72 13AESEH O %
TofMAziEs
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L RAVEVRITIAVIA VT Ty F Tk — A
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BKERIE, BYRTHEPHEI AT v 2 —n"—F ZRRA L, HLETLliETEA VXY
ZITH) e EMT 5720 FRERIT TN FITHAL 22 0BG FiE 2 ERL Tv
5X9CThHsb, /T, VY MKEROGE, WEIEDH 5 B/D CERIEDH 25
TP OEETZ2 22T 2%F L TREZRAT 20D, WINOFRICENTHKRED

O HARTREEFEFRETMA LI, HlziE TxXX Frexi 1 SREREFRETME ]
HEOLFBFEIND T LS

NNZ e ZAN—HBOEAE 7 7 v FAKRFHEBNRICA ST, 77 v FoRlE - BRI 6P LU
LPICHicEn, ZNFNOFELE LCHETEZLIChS, 2D, 77 Y FROEANCE T
2 HRB AR CE 2135, BROEHEEZTA2%0X) v M 235 5

N7 L, RKEICEWTRE—T Y P 7L A XL BD ELTDIA Y ZEREL, HtD 77 v
F 74— L ECTHAEBZIToTCWETr—2bd 5
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IR, RIS, ERPRDOTEH 2 AEHITHRE LIR® 2 RAYIOKIETH
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HIEHIROGI (NVCA IC 351 5 E 74 [RA)

INVESTORS’ RIGHTS AGREEMENT
THIS [AMENDED AND RESTATED] INVESTORS’ RIGHTS AGREEMENT (this

“Agreement”), is made as of [ 1, 20[__], by and among [ 1, a Delaware
corporation (the “Company”), [and] the Investors (as defined below) [and the Key Holders
(as defined below)].

(i)

NOW, THEREFORE, the parties agree as follows:
1. Definitions. For purposes of this Agreement:
2. Registration Rights. The Company covenants and agrees as follows:

2.12 Restrictions on Transfer. The Preferred Stock and the Registrable Securities shall not

be sold, pledged, or otherwise transferred, and the Company shall not recognize and shall
issue stop-transfer instructions to its transfer agent with respect to any such sale, pledge, or
transfer, except upon the conditions specified in this Agreement, which conditions are
intended to ensure compliance with the provisions of the Securities Act and all other
applicable U.S. laws and regulations. A transferring Holder will cause any proposed
purchaser, pledgee, or transferee of the Preferred Stock and the Registrable Securities held by
such Holder to agree to take and hold such securities subject to the provisions and upon the
conditions specified in this Agreement. Notwithstanding the foregoing, the Company shall
not require any transferee of shares pursuant to an effective registration statement or,
following the IPO [or Direct Listing, as applicable], SEC Rule 144, in each case, to be bound
by the terms of this Section 2.12

(b) Each certificate, instrument, or book entry representing (i) the Preferred Stock, (ii)
the Registrable Securities, and (iii) any other securities issued in respect of the securities
referenced in clauses (i) and (ii), upon any stock split, stock dividend, recapitalization,
merger, consolidation, or similar event, shall (unless otherwise permitted by the provisions of
Section 2.12(c)) be notated with a legend substantially in the following form:
THE SECURITIES REPRESENTED HEREBY HAVE BEEN ACQUIRED FOR
INVESTMENT AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933. SUCH SHARES MAY NOT BE SOLD, PLEDGED, OR TRANSFERRED IN THE

9 HIFT © NVCA “Investors’ Rights Agreement (Updated October 2024)”
https://nvca.org/document/investors-rights-agreement-updated-october-2024/
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ABSENCE OF SUCH REGISTRATION OR A VALID EXEMPTION FROM THE
REGISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS OF SAID ACT.
THE SECURITIES REPRESENTED HEREBY MAY BE TRANSFERRED ONLY IN
ACCORDANCE WITH THE TERMS OF AN AGREEMENT BETWEEN THE COMPANY
AND THE STOCKHOLDER, A COPY OF WHICH IS ON FILE WITH THE SECRETARY
OF THE COMPANY.

The Holders consent to the Company making a notation in its records and giving instructions
to any transfer agent of the Restricted Securities in order to implement the restrictions on
transfer set forth in this Section 2.12.

(c) The holder of such Restricted Securities, by acceptance of ownership thereof, agrees
to comply in all respects with the provisions of this Section 2. Before any proposed sale,
pledge, or transfer of any Restricted Securities, unless there is in effect a registration
statement under the Securities Act covering the proposed transaction [or following the [PO
[or Direct Listing, as applicable], the transfer is made pursuant to SEC Rule 144], the Holder
thereof shall give notice to the Company of such Holder’s intention to effect such sale,
pledge, or transfer, provided that no such notice shall be required in connection if the
intended sale, pledge or transfer complies with SEC Rule 144. Each such notice shall describe
the manner and circumstances of the proposed sale, pledge, or transfer in sufficient detail
and, if reasonably requested by the Company, shall be accompanied at such Holder’s expense
by either (i) a written opinion of legal counsel who shall, and whose legal opinion shall, be
reasonably satisfactory to the Company, addressed to the Company, to the effect that the
proposed transaction may be effected without registration under the Securities Act; (ii) a “no
action” letter from the SEC to the effect that the proposed sale, pledge, or transfer of such
Restricted Securities without registration will not result in a recommendation by the staff of
the SEC that action be taken with respect thereto; or (iii) any other evidence reasonably
satisfactory to counsel to the Company to the effect that the proposed sale, pledge, or transfer
of the Restricted Securities may be effected without registration under the Securities Act,
whereupon the Holder of such Restricted Securities shall be entitled to sell, pledge, or
transfer such Restricted Securities in accordance with the terms of the notice given by the
Holder to the Company. The Company will not require such a notice, legal opinion or “no
action” letter (x) in any transaction in compliance with SEC Rule 144; or (y) in any
transaction in which such Holder distributes Restricted Securities to an Affiliate of such
Holder for no consideration; provided that with respect to transfers under the foregoing

clause (y), each transferee agrees in writing to be subject to the terms of this Section 2.12.
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Each certificate, instrument, or book entry representing the Restricted Securities transferred
as above provided shall be notated with, except if such transfer is made pursuant to SEC Rule
144, the appropriate restrictive legend set forth in Section 2.12(b), except that such
certificate, instrument, or book entry shall not be notated with such restrictive legend if, in
the opinion of counsel for such Holder and the Company, such legend is not required in order
to establish compliance with any provisions of the Securities Act and the Company will use

commercially reasonable efforts to cause any such legend to be removed.
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RIGHT OF FIRST REFUSAL AND CO-SALE AGREEMENT
THIS [AMENDED AND RESTATED] RIGHT OF FIRST REFUSAL AND CO-SALE
AGREEMENT (this “Agreement”), is made as of [
[ ], a Delaware corporation (the “Company”), the Investors (as defined below)
and the Key Holders1 (as defined below).

1, 20[__], by and among

101 1T © NVCA “Right of First Refusal and Co-Sale Agreement (Updated October 2024)”
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(rhig)
NOW, THEREFORE, the parties agree as follows:
1. Definitions
2. Agreement Among the Company, the Investors and the Key Holders
2.1 Right of First Refusal.
(a) Grant. Subject to the terms of Section 3 below, each Key Holder13 hereby

unconditionally and irrevocably grants to the Company a Right of First Refusal to purchase all
or any portion of Transfer Stock that such Key Holder may propose to include in a Proposed
Key Holder Transfer, at the same price and on the same terms and conditions as those
offered to the Prospective Transferee.

(b) Notice. Each Key Holder proposing to make a Proposed Key Holder Transfer must
deliver a Proposed Transfer Notice to the Company and each Investor not later than [45]
days prior to the consummation of such Proposed Key Holder Transfer. Such Proposed
Transfer Notice shall contain the material terms and conditions (including price and form of
consideration) of the Proposed Key Holder Transfer, the identity of the Prospective
Transferee and the intended date of the Proposed Key Holder Transfer. To exercise its Right
of First Refusal under this Section 2, the Company must deliver a Company Notice to the
selling Key Holder and the Investors within 15 days after delivery of the Proposed Transfer
Notice specifying the number of shares of Transfer Stock to be purchased by the Company.
[In the event of a conflict between this Agreement and any other agreement that may have
been entered into by a Key Holder with the Company that contains a preexisting right of first
refusal, the Company and the Key Holder acknowledge and agree that the terms of this
Agreement shall control and the preexisting right of first refusal shall be deemed satisfied by
compliance with Section 2.1(a) and this Section 2.1(b).] [In the event of a conflict between
this Agreement and the Company’s Bylaws containing a preexisting right of first refusal, the
terms of the Bylaws will control and compliance with the Bylaws shall be deemed compliance
with this Section 2.1(a) and (b) in full.]14

(c) Grant of Secondary Refusal Right to the Investors. Subject to the terms of Section 3
below, each Key Holder hereby unconditionally and irrevocably grants to the Investors a
Secondary Refusal Right to purchase all or any portion of the Transfer Stock not purchased
by the Company pursuant to the Right of First Refusal, as provided in this Section 2.1(c). If
the Company does not provide the Company Notice exercising its Right of First Refusal with
respect to all Transfer Stock subject to a Proposed Key Holder Transfer, the Company must

deliver a Secondary Notice to the selling Key Holder and to each Investor to that effect no
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later than 15 days after the selling Key Holder delivers the Proposed Transfer Notice to the
Company. To exercise its Secondary Refusal Right, an Investor must deliver an Investor
Notice to the selling Key Holder and the Company within ten days after the Company’s
deadline for its delivery of the Secondary Notice as provided in the preceding sentence.

(d) Undersubscription of Transfer Stock. If options to purchase have been exercised by the
Company and the Investors pursuant to Sections 2.1(b) and (c) with respect to some but not
all of the Transfer Stock by the end of the ten day period specified in the last sentence of
Section 2.1(c) (the “Investor Notice Period”), then the Company shall, within five days after
the expiration of the Investor Notice Period, send written notice (the “Company
Undersubscription Notice”) to those Investors who fully exercised their Secondary Refusal
Right within the Investor Notice Period (the “Exercising Investors”). Each Exercising
Investor shall, subject to the provisions of this Section 2.1(d), have an additional option to
purchase all or any part of the balance of any such remaining unsubscribed shares of Transfer
Stock on the terms and conditions set forth in the Proposed Transfer Notice. To exercise
such option, an Exercising Investor must deliver an Undersubscription Notice to the selling
Key Holder and the Company within ten days after the expiration of the Investor Notice
Period. In the event there are two or more such Exercising Investors that choose to exercise
the last-mentioned option for a total number of remaining shares in excess of the number
available, the remaining shares available for purchase under this Section 2.1(d) shall be
allocated to such Exercising Investors pro rata based on the number of shares of Transfer
Stock such Exercising Investors have elected to purchase pursuant to the Secondary Refusal
Right (without giving effect to any shares of Transfer Stock that any such Exercising Investor
has elected to purchase pursuant to the Company Undersubscription Notice). If the options
to purchase the remaining shares are exercised in full by the Exercising Investors, the
Company shall immediately notify all of the Exercising Investors and the selling Key Holder
of that fact.

(e) [Forfeiture of Rights. Notwithstanding the foregoing, if the total number of shares of
Transfer Stock that the Company and the Investors have agreed to purchase in the Company
Notice, Investor Notices and Undersubscription Notices is less than the total number of
shares of Transfer Stock, then the Company and the Investors shall be deemed to have
forfeited any right to purchase such Transfer Stock, and the selling Key Holder shall be free
to sell all, but not less than all, of the Transfer Stock to the Prospective Transferee on terms
and conditions substantially similar to (and in no event more favorable than) the terms and

conditions set forth in the Proposed Transfer Notice, it being understood and agreed that (i)
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any such sale or transfer shall be subject to the other terms and restrictions of this
Agreement, including, without limitation, the terms and restrictions set forth in Sections 2.2
and 6.9(b); (ii) any future Proposed Key Holder Transfer shall remain subject to the terms
and conditions of this Agreement, including this Section 2; and (iii) such sale shall be
consummated within 45 days after receipt of the Proposed Transfer Notice by the Company
and, if such sale is not consummated within such 45 day period, such sale shall again become
subject to the Right of First Refusal and Secondary Refusal Right on the terms set forth
herein.]15

(f) Consideration; Closing. If the consideration proposed to be paid for the Transfer Stock
is in property, services or other non-cash consideration, the fair market value of the
consideration shall be as determined in good faith by the Board of Directors and as set forth
in the Company Notice. If the Company or any Investor for any reason cannot or does not
wish to pay for the Transfer Stock in the same form of non-cash consideration, the Company
or such Investor may pay the cash value equivalent thereof, as determined in good faith by
the Board of Directors and as set forth in the Company Notice. The closing of the purchase
of Transfer Stock by the Company and the Investors shall take place, and all payments from
the Company and the Investors shall have been delivered to the selling Key Holder, by the
later of (i) the date specified in the Proposed Transfer Notice as the intended date of the
Proposed Key Holder Transfer; and (ii) [45] days after delivery of the Proposed Transfer

Notice.
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b, 2720, XV ARy P T =2 ICiEAZRELS B/DETYEAALT 7 7 a Y —%iEHL
SRR A RA L T E2~—T vy P TLAZATE, B LTCORY vy a =
THEIR D,

(1) B/D #H

A v EVICET S B/DiE, KFEB/D &HEB/DICHHTE 5, HIFIZELL Y -
ARV L= T= A=Y - F v I A JPEANVEDHLYWE ALY - TT7y b
XN 2 RFAEHRAtTH 2, FICHKRKRMIFIEEEHE 2 4010 % o EI5AZE N R
FEICHIF 7 WIAR Y, BHEO Y 2 VR - w3 Y A v PREICE T 5 EREBRE~O R
P—ELRAD—BRE LT AV X ) ZMEIT T —AR% L HhbN5,

FCLEALNY « ZZ VL —Id, ilESttoh ey Fricth v &) ICREBICE Y fA
TW3 7L —FY—D12CThb, REXHEEMY — v X CTH % ShareWorks % FEATIRMENT
CREL TV a2mma ), i EAICHTHRE OBRBEEEZRK Y 5o, v
A=A AV FOBEZRTICE S XYY HATHS, Thb o B/DIidEICL A4
2 —HIUBEORITEREZNRE LCE Y, BHRTlEeh v XV IcsT5finEL Lo 7L
XV RIERENTH S, b, ~—T7 v P TLAZXTHENPMIF, EALHY - XV L
=NV IATTAY - XYY T UBS, V2R 77 —THELHEL TS,

—J5C, FEB/D Iz v AV ICE L TWE Z %\, TAFL—Y—IT

Rainmaker Securities, Setter Capital, Oceanic, SeaFront T 5,

BT —Y — DRI TERDEY TH B, ZDH B, Oceanic & Seafront i3H v 7 7
VIZAICHWEERBEBZIFICHBREIC 74— A AL TEY ., ZRLUND 2 #1342k ClEL <
HEIL T\ 3,
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Rainmaker (Z2KIC 5 XD —Y = v P2, TNETNHMEAANFEED L HITKZ
BEHEED o THNEFZToTH Y, BENCENGH S, B/DIiF~w—r v P A4
Y720, B0 T~DEIFEZBMINICIT S 2 & 23% 23, Rainmarker (% PitchBook & -
I 2 FITIRT — X X — 2% Linkedin (¥ % & SNS) %2 L CTHRIE DRI TR D BEAF
HEZER L. EHICBE OB EFEP A — A 2@ U TEIFHF L T 5, IE RGOk
Fix. AN ZGE S = — X037 WIR Y R OFEAZ BEMBAICHRET L T3, 2b Z bR
A akic NIz EDflifE2 H 2 D EE ZF Tz, HOEWFZEHETEOITH)
BEOLBRNWILDRE W, ZD7=H, B/D » OB EN T Y FTh 5 BAFEFE ~EH % Ff
LI, A v XYL R 3 RERD B,

¥ 72, Manhattan Venture Parters X O HOF Capital %, ®h v XY 77 v FTlidh 3
HODFKFCB/D & LTh A v XV HBICEEG L TWwWE L —Y—bFET S,

KEICEH T 2 F87% B/D o &

2 Rainmaker Setter Capital Oceanic SeaFront Capital
Securities Partners
XL 2004 4 2006 4 -
o FLMa—=Snr7 | AFX - buy |CAMFYZZ |CAMYvTZ
— 7R N VYA VYA
AR | IR I 35 I L35 IE B35
B/D 74+t | 29 27 M 14 (CAMND |19 (CAMD
v ZHUFM ) A)

72, WEOEREICE VW CIIRER O ARANMERSLEL 725 25, B/D 3thiF 237 - 7=
ARNHERARERICHI T 2 2 2B TE 5, BRMICE, RICRAMRZITo 72 ET F o3 A4
Y=, B/D Ik L CARAMERRER AT 2 2 & 253+ 2 NERDOEM (Reliance
Letter £ PRI %) %iEfFS 2 2 & T, B/D 3#i 72 ICRANMERFEL 2179 BB L 7o
%,

AT Btk o N BEER
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Reliance Letter #5283 2 Z LI & Y. B/D IZARIT I NEARAMEHEFREICTONWT,
ZD—iREZIITNTER, SECICEREINLEET F N4 F =233 TITfT o AR ANHER
ZOoTCHT LARTIEHTE L, ERILIX, 2018 4Fic SEC 235EH! L 7z No action
letter>Td % 2%, HFE, Reliance letter IC & 2 A ANMER & LEICERICE VAL <L,
SEC %3 FinCEN (&RLIRHE)R) &k ZED Tw 2,

(2) ~—7 v 7L 428 H

KECHETE~=—T7 v P T LA RDOFEET L —F —I|L, EquityZen, NPM, Forge,
Hiive A% b5, %7 L —¥— ORI, UTROMEY,

WwWInow—r v P74 RICBWTH, K- vy TRy b SPV (B3RO
HICHEE) OV XFYRBARETH B, w1V F Ty b+ SPV (EEEWICKE) 2o
W Clt, EquityZen * Forge D AXIG L T3,

NPM i, BEIRD 60%25 SPV OFrTHh ., Z DHRIGEERML T3 (5%
DD 40%IFHEREXRE LIz AV X)),

EquityZen TlZ, =—7 v b 7L A4 ROSHF IJMEAALERK D 80%. FEEAKRERH
10%FE, B/D 2510% (29 FREHWFORBAL LTe—7 v F 7L A4 RICEM) &
o TEh, MAKRBEROSMOBIEF L VRBFTH L, b, 22 To [EAKE
K1 x. FEI 20 )7 FALLEE 72 3MEFE 100 /7 FALLE#§ 723 RERER D 5 b,
IVY N EBERPAZ— T v 7OEHE - HELXRVOREELBFLTHY, wbW
M7 ) T ERE 3R A EETH N BRI,

Forge lZ. {EEBR A v 7 AT avofTfiicd o COREMEL KT o m—Vv
Pl % -2t TH % Forge Lending @ Uit L T2, WEEBPHCE®RZHET 5 C
L SMERIATREZ AT\, BHIT 5 2 LB TR 5,

112 SEC ”Request for No-Action Relief Under Broker-Dealer Customer Identification Program Rule (31 C.F.R. §
1023.220) and Beneficial Ownership Requirements for Legal Entity Customers (31 C.F.R. § 1010.230)”
https://www.sec.gov/divisions/marketreg/mr-noaction/2018/sifma-120718-17a8.pdf

U3 RIS 2 8 1(1-2) 2 B
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KECEBTE FER~—T7 v T A 20—EH

EA D EquityZen NPM Forge Hiive
i NBCE K D3 | FATIRIC X % o—vfattEd | BRI S
FFE AN Nasdaq B35 d B | BiE LIAFIIC S | 6T X U F1E
Ez 5 g
2013 4 2013 4 2014 4 2021 4
ay2 (2021 $Eic A ¥
YTU)
ik liIY I liTY I CA JH o 77“‘}" P ‘\
—a—3—7 —a—3—7 Brv7IvIRa | Ny g —oN=15
FRr— I L35 L5 NYSE k&5 (2022 | 3E B35
)
EquityZen NPM - Forge Securities | - Hiive Markets
Securities Securities LLC (B/D) Limited (B/D)
LLC (B/D) LLC (B/D) - Forge Global
Even Advisors LLC
(535 (RIA™)
- Forge Trust Co.
(Trust)
- Forge Lending
LLC (Lending)
LITHG B % | BITRMICLL | R ESHREGG 72 | #k3X - SPV 5>
Pefit TR & 1R v b 74— LHE | ORGSR
CH-ERE | - REMEEEHG S ("~—=7 v b7 |
‘ 77 v F 1% AR") EHALT | XRAEHERD
e BT | - REHY — | 4T TP IFE | BRI A
77 v F us % fefit W — =T
* R ESHREUS LTdH, 72HIxX

e —il et

T @ ko 2 BATE R
18 Hive 37 F XAt 2 E T W2 25, KETHICEWTRELTLE V2267 %
116 Registered Investment Advisor DEEFRTH b | KEIC W CTHREFEBERFEICE O &, FICH? Y RS
OB U 7= R 2 BUS 3 2 S ki BB ES 2155
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«~50 5 F - 1% - 2-4%FEFE (W3] | - 3,000 B+ 2-
Ao 5% B, mvl. FIAE | 5%fE (|4
eHy &Y 1'0207375:‘ N~ FICHEOEPIE) f—’ifﬁz;kj
Lt CEO X PE
FHORH 1%
- 100 5 F v
~ 3%
- 10,000 kv - 25,000 kv - 100,000 Fov - 25,000 F v
X772 L. FE K ICDETOI
iz owT Sl mE S 2858
RAKIEESE | 5,000 k3 (Y L AR A
2477 —% AE
20252 A X
Y F i
PEBECE K - PEBE AR - PEBE AR PEBE A A
Bl T EBER - REOREE | - AERER P E BB R
e F (Accredited (Accredited (Accredited
- B investors) investors) investors)
- AREDOWHER

(6) ZDfthz oy 27 L% 2 BRE OO

v H v XY TG TR ARERARENTHE L 25, TGEREEMT 2T -2 7 v
A XOBEEWEDNEFICH LI NTWE, TIHD 7L —Y—(3 [market aggregator| &
WXL, Private Market Insights #E5E 23 H5 4 CTH 5, [FfLIFIEESGREDO AN a2 —v 5
YRZOMBELL A - LTRELTE Y, TiGoEHERLEE Iy av e LT
FTw3, ficd, JR#EICT — 2 2 i LR35 7'm oy { X & LT Crunchbase ¥
Preqin BHEET 5, UTIKCEEATSE T —2 704 X %2R,
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KEICBWTHHE NS FHEATHE T — &2 7 o4 &7

Private Market

o BERAER
o IHMRM (v
£) ORI E L)

o  HaiiE
o 77 v NERR
e J7VEFEvVRVUw

A=AV I . Crunchbase Preqin
Insights
BIZE 2021 4F 2007 & 2003 4
At KE - =a—3—7 | KE-Fv7I7veX | HEEH v v
|
¥ | (FW) 8 /A 20 7\ - 180 22
R | (R 300 J7#k: 477 8 T4k
300 J7 DIEZR 2 1 DRER
30 b7 7 v F 13A5FD77 v F
7—2IHH | I EERACBIT 2 0L | IE BGHR - Al & | IE RS - A
TIEH 77 v FIcBI3 200 | VC/~y Y77 v F,
I o pe TIHEH AEIEFICE T 5T

JHH

o HaiieE

o 77 v NEMRR
e J7VEFEvRUw

o IR -
o Exit A - i |0 HEHRE
a7

INH T — &7 a4 X3 RIS O W CIIEREN R IR E IR EE L 22 v 23,

#l 21X Crunchbase (F 2 2 7L T N7 f5EZ & 5, Growth Score (ZZEfE L FER I
I E R 2 7, Heat Score 133555 DL X T 4 THEFICESKFHR2 7
IR,

WA Btk o N BEER

150



Crunchbase IZ 51 5 2 2 715 (OpenAl OFfl) 118

(MM LB ic X Y HIER)

INLDRATICOWTIHEH EEFEINZERITLHINTE 0D, 20 BRE
T — 2HNECHEERICO W T Crunchbase ETARI N Ty, /2, THUHD R
ATICOWTREARHA S ORMLTHMT 2 5, fEFH 2P LRI LT,

72, NFE oL TIE, BEIO®EEEICY 72 0 RITROBREDBEN AT T b,
ZD7=%, %< D B/D Tt PitchBook (GE RGO ELFESICHT LT —2 7 a N
4 &) % LinkedIn (BFE#%#NFI3 % €2 4 A SNS) ZiEHLTHEICT 7e—F LT
%, DNBEBRARONE A v XYV HBICBNTIEIZ 5 Vo lz 7 — & Y — AR TN IC
Hleo TCOBRERIFHIEE o T 5,

¢, PitchBook (3FE FGk Xt icB+ 28T — 4% Xy v a R — FEXE 21
API R CIREE L T 325, HiIc% < D B/D IciEH I w303, EEGEMEOMKkT

18 AT : Crunchbase “OpenAl”

https://www.crunchbase.com/organization/openai

119 Crunchbase #1:® Terms of Service L 1C 1%, ”Any information or Content publicly posted or privately
transmitted through the Service is the sole responsibility of the person or organization (). You access all
such information and Content at your own risk, and we aren’t liable for any errors or omissions in that
information or Content or for any damages or loss you might suffer in connection with it. ” & O #2135 %

151



T 27 —&2TH 3B, filé LT, PitchBook 25t 2 a2 v % 7 MMEHD A A —T %A
TR d,

PitchBook 232t 2 a2 v % 7 MERD 4 XA —P»

(V&R Eo B I X v HIFR)

FREIE—HIE LTRINET Y INR=UTH B, H AN E LTl L T
WAPEDLICUEZPEDOTHET Y v FDIgd. Y AL LP (Limited Partner) & LT
SWMT 577V FOELH - ) —FEEK (GP) - 77 Vv FiREH - FIA Ny X —m . v
v7 =yl ATEOMEANDOREICEE T el Rl RAE L T b 2 L AMAl X B,
PitchBook (3 FE E5 Kok 4 (Cap table) 1<z, SR AEICHED  EERE
WOIREELTHY, B/DiFchbzd L icRAKRKICET 2 kG2 2T, £ v X V%
HO®EFEZIT> T 5,

LinkedIn d A ICHIHINTEHB Y, HlziX. BETo 7 4 —nicEEORECT—EMN
ME%E L w2 5oid#Es b, MXEREL W2 R ZC, ZHDOT 7u—F
EnFazedbb, -7 L. [HHREICE W T PitchBook 28 Linkedin % _F[a] 3,

120 AT ¢ Pitchbook “PitchBook data, your way”
https://pitchbook.com/products/direct-access-data

RHIGBABEICA. 77 v FBRREED L L TFIRICEL CWw 3R ES
277 v FHRE B ZFMG L 2 H
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LinkedIn ﬁ‘*}%{ﬁ\:'ﬁh R= 874 ‘I%E:j'iﬁ@ A X —3us

(MM LBl ic X Y HIER)

¥7-. B/Dofthicdy, ~—4 v b 7L 4 2% PitchBook LOHEIF—2 22, &
LG RE~OBIEN 2 = — X T 2 EMEZINEL T L oFEBHI N, b L7
WY, B=—r v 7L A4 RGEH VXY ICHTAHEREICEE UM E ICERINEL Tw»
25, % DFRIC Y PitchBook IZEE 4tk E| # H7- L T\ 3,

o, RAFD AV XD ICE TGS Z RT3 2 BRiC . PitchBook b D1
s fatE GERIERCIASEH(ARR) . BE®ABERE (cash burn rate)3§) #Z ML, w570
FROWCHEUBE» OKMZEHRET 27 —2bH 5, 2D X5, PitchBook 133F L5k
AEEICBOTINEPHERICASAHAIN T2 ERFETH Y, ZoEEELH, K
EicBWTEHHA v 7 7L EoTCHBMETIEIAWEETH 2,

123 HHFT @ Linkedin “7z - 72 23721 | Linkedin Offi /5D 71 7 4 — )VABHEIFH O 5% E”
https://www.linkedin.com/pulse/%E3%81%9F%E3%81%A3%E3%81%IF%E3%81%93%E3%82%8CHE3%81%
AO%E3%81%91linkedin%E3%81%AE%E4%BD%BF%E3%81%84%E6%96%B9-%E3%83%97%E3%83%AD%E3%S
3%95%E3%82%A3%E3%83%BC%E3%83%AB%ES5%85%AC%ES%96%8B%ET7%AF%84%ES5%9B%B2%E3%81%AE
%E8%A8%ADKESBAE%IA-shusuke-shu-murai/
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$B3FE XH-EU

L IEEGHRA T 7 4 = U i B 3 % EEA

(1) FEATHRITN3 2 #ii
(1-1) %

(1-1-1) #%

WENC BT 2 AR O FITIR R i/ 12, FCA(Financial Conduct Authority) i€ X % B
B x5 5, FCA 233 % FSMA (Financial Services and Markets Act 2000) 12 &\
T, FEEEHRADHIIC O W THUE 21T o TH Y . FAITIRIC X 2 BilR K OHRTE I 17 2 #i
BATHN TV 5,

FATRIZ X BBIRICD W Tix, FSMA Section 85 I T, R - 1hfE - Hikk THIMES
AEFSE DR R RERES: (Transferable securities) % #1739 2854, FCA 2888k L 72 Him
H#E (prospectus) DIFHE X OAREHEHGEL 2 L OBUENTFET %, $7-. HimAE
DHNEICD W T, UKPR (UK Prospectus Regulation) I THREZMEL T3, &
@ UK PR |2 EUWA (European Union (Withdrawal) Act 2018) DMEIcFoWwT, EU
CBIT 5 Hi R EICR 2 HE TH 5 EUPR (Prospectus Regulation (EU) 2017/1129) %
AR L72bDTH 5,

(1-1-2) SRRSO FEAM

UKPR TiE, BAITD &5 iz dHa, HimAEOEK - SEREH 1 RER S 1
%, Zi bk, UKPR Article 1(4) 5 X O MiFID II (Markets in Financial Instruments
Directive II: 55 2 R&EREPE SIS IES) CERINEZ 77 2y a FAFZERICHT S
FRICEMN IS,

o AEEZR (Qualified Investors) DA ENR E T 5 5EE

o FE L OFENRH 150 AR TH 255

o BEHMA ISV 10 T2—uZiflZ 256, I35 0%EA 10 T2 —u
UETH 225G

o KRFETHEEA 12 2 HIET 100 2 —u L P TH 256
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7u7zyvyatrgE. OEE7e 7 v aF g% (Per se Professional
Clients) & @ ZH7EHEEE (Opt-up Eligible Clients) @ 2 fifHIC T CER S LT W
5, IHETR 7 2y v aVERE. BUECKYHEINICT ofE L I NDEAN - #
BA%E . SmatbEE. ESHE. MBHEERS —EU LOMBRER, Felilde, ~v 77
Y I, &E7 7V P, HllfSoR8E s HEINICIEEI NG, BFRRM 7 vEE
X, HUSRRBR-CE AR (SRR R — 74 V4250 T2 —wil) | SRlBLED R
PR DS 2w TG A ICHEAFmIC T e 72y v a F VBB TH L L o H
MECHLIAR, INEEOREZEREL ZFEETH 5,

¥ 7z, 2024 4212 POATRs #HI| (Public Offers and Admissions to Trading Regulations
2024) <it, FEEGRLOBEIELMIET 2 L0 OBARNSEAINTEY, 77T F
TIVTAVYT T Ty N7 - LEELRAEY, ez BEHNE R L CREDIRGIAT~D
BECBEL 2R ERD B 2 EREETNTE Y, 500 7K v F RO FHER O @RI Z 2
Ja5ZenTE S,

(1-2) EU

(1-1-1)

EU ic B 1J 2 5EH D RITHR KL MR /E X, EU Ok ETR ©H 5 ESMA
(European Securities and Markets Authority) ®fti, F £ BaFin (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) D &KFE L FIC X 2 BB %321 %,

EU o 4:Fh « EARMIGICHR 2 SFER 22 1H & L CTid MiFID II (Markets in Financial
Instruments Directive II: 28 2 X&RpEmTSES) BNEEL. BRITE~OLLUTD X 5 7%
BRERELIHEI N TV S,
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MiIFID I 1T X 2 BATIRE~ D RNFARFATIRE O T 7 T D HLE =

RHIHE Y T — VIR ~ D BT 707z a FABBE~DIRTEH; BREESES - ARHL
WA | EE $ 2 3EFHERIC L JRBIEMES % 25, R LS vl Article 25(2),
fiff Ho VAZFFHE., HIV. IN Delegated Reg. Art.
A HIGED FEATR 25 0 2 54-55
WRFe%Y | Hak & oM 03 FHs . FEAMfEM & 72 13 SR BRAT Article 25(3)
A
EHBT | VA2, ax b, HE, Flas | RN R EHEREE BRSNS | Article 24(4-5),
FoHs MR, HEzHRTICERT | AH Y (HiRREORTEHO M Delegated Reg. Art.
B (7 ) 7 onFiedik | B tkid) 44-50
<)
[RERIH | ~—7 T4 v BRI EREE | BENL— L TRIE (BEET) Article 24(3),
B 270X 5 ICBEP Delegated Reg. Art. 44
FUBRFETS | EAMERHE - FURAE - 256 | FRRICERETDH Y Article 16(6),

ALEk% 5 AR (BTIE
)

Delegated Reg. Art. 76

EU BANIC B W ThEIRA L2 EET 2841013, EU PR (Prospectus Regulation
(EU) 2017/1129) (cHov 7 Hi B35 O FATRG AR RITHRICRE 51 5,

EU Him R EMANCHE S W2 H

am & (Full Prospectus) O 3 7z Gt sl N A& 12

7 av

N DY

1. % (Summary)

BERPFEN CHEcX 3 L ) I,
BICEH#H 3 ~—YURW)

V27 FATIR,

AL D %5 % i

2. B8 CE (Registration
Document) %)

FATHICEET 268 (LG, FEemis, REEL, MEEaR. Y =2

124 HHFT @ EUR-Lex “DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 15
May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive

2011/61/EU”
https://eur-lex.europa.eu/eli/dir/2014/65/0j/eng
125 HHFT @ EUR-Lex “COMMISSION DELEGATED REGULATION (EU) 2019/980 of 14 March 2019

supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council as regards the
format, content, scrutiny and approval of the prospectus to be published when securities are offered to the
public or admitted to trading on a regulated market, and repealing Commission Regulation (EC) No

809/2004”

https://eur-lex.europa.eu/eli/reg_del/2019/980/0j/eng
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3. AE T v XL (Securities | FATINBEEHONE (B, #E. ik, BM. EEEE. BN

Note) . MG, GEIEHIR)

4. BIEFHA KiThE L UOETES. B HO LR L BB FELZEE TS
BHRC

5.0 27 HH FATIR, ZER. FAEFEAR O Y R 7 OFFEIEH

6. A EM (Use of Proceeds) P L ES AR (B, B BRMRES)

7. RE R - N v ZEHR FEE - OREIE, I BMEN. BIEAG], HiHE

8. M E WE 2 FEE 1k 3 EOREFAMBEER (IFRS ¥ 72 (ZEFHAE) &
MD&A  (#& 53H7)

9. k1 & EAMERL FERE., PR, R0 FELopEE

10. 7 LIE#H (Dilution) NEIC K 2B E O RA RO ZL R

11. B4 758+ WEORYERE L ko8 CHLTE. ZHER)

12. BR3¢ - 515 SEIE (Ty ren, BEEEES) | JIZEFH. FHEEL vy o7y
75

(1-1-2) ESRFGBRE O FEAM

SeE M, EU PR Article 1(4)1c3-05% , MiIFIDII TEHRE NS 707 = v v a Fudk
BROHCN LTHEE, FEAED 1TESH 2D 150 K, FHRER? 10 Ta—nblh
Z BHE, B2 100,000 = —w DL EOEZR, #2FfTE# 2 12 + H T 1,000,000 = — = B
ToBAEFRHMRAEORITEHE LRI D,

7u7zyaFAERIE. OEETe 7 2 vy aFEEE (Per se Professional
Clients) & @ ZfFFREMEEE (Opt-up Eligible Clients) @ 2 fFHIC /T TER S LT
2, fREZTu 7 2y vat VKT, BUEICX Y HEIWIC T e E L Ak I N bEN -
BH%EC. eRlbRE. EREEE. MgsiiEs — gl LoBEKRER., F8fke. ~v 77
Y. EE7 7 v, BTG ocBE S HENICIEEI NS, B RE 7 o %
X, BB B EEME (SRR AR — 7 4 V42850 2 —ufl) | SRIBEE O
TEBRGE OB 2 7 T H A I HESERNIC T 72y v a P VEETH L L
M CTHLIAZR, NEFOFEEZEEL -FHEKTH 5,

a7y yaFAEEUNDY F—VEERICO LTI, BidRo MIFID I it 5 15
A D FHSICHN 2 T, PRIIPs HHI (Regulation (EU) No 1286/2014) 3272 1f5#R
Peftd . RAFIRDOIRGERFICIZMEL L 72 5, RIBUE I, BRI IC EHEERIEGAE
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(Key Information Document) & L C, DALY 227 /v F VAHO) 22— 58
- BETFEREOHERFR SR LN,

KM TlZ. 277 F77 v 74 v 7ic XaRAFETLES LRAFO ML T h, 2021
FIHERIEE TR R > TRk 9 ¥ 7 7 v 7 4 v 7D — 208 ECSP #iHI
(European Crowdfunding Service Providers Regulation) & L CHi—3 LT\ %, [AHIE
TR, REB7 7V V77 v T4 v I X BRAST 21T O PR R 500 T —w £ TO
HENFF T NG,

(2) WG T3 2 ]
(2-1) %

FSMA Article 19 iCEB W T, FFa[ &2 $ICHHIREFE (regulated activities) % & Lo
TEEREIEINTHS, AEICHEDSE, 7o —h—ZEH%21T 2 5612, FCA OFEn[ 2346
Wl d, RANCKEL Tid, @EYIREI, FHEET VO, RN EE TRt

(Effective Supervision) . FEERNDFTFE (Location of Offices) . @& (Suitability) %
DEMFBREIND,

BERM 7S V77T 4 v 2722w Tlii, RAO (Financial Services and Markets Act
2000 (Regulated Activities) Order 2001) 12 X » T, &G R OCEERS I ZHWE L7
TLY YT TFRE LTEFCA~DERBMEL b, SFICKEL, 7r—7— Lk
CEBEERFEEIND,

(2-2) EU

AR DN E L L TER (TS i, MIFIDILICHE S T4 & v 2EUSBHE L
b, BREMFL LT, SESHEE YR ~0ER, EAEfF RIKS50J2—roHC
BAR) | REREREEDEA (REEFEOFIR) 23 FET 5,

ECSPHFNC L v, KBk 79 V77 v T4 v %@ ET 277y b 74—
Lix, T4V RERPEH N TFONTHE, EUDH LW ey 77 vT 4 v 781
TCE, (279 F77vTA4v 7+ —CRTaNL X—] L0l EEKX D%
Foh, BEEEOHFE» ORFT T EB L RELT22LBEBEINTHE, 7T

158



P74 — LB RICN LRRFHBHESR 2 79 F 7 7 v T 4 v 7 CESHRET 2 BRICHAT
T2 EHEKREEREE (Key Investment Information Sheet) DR{IIEFEE % A\, K 7
ZHEOPRPFERBT I EZHB L 2 2 e kdDonTWw 5, T2, HERESDHHIEH
CIRIIEFREFEDHHEICED O NTE Y, MiE& e L CoEHEEHERIER I AT 5,

(3) Ty X7 L% T 5 BHEE T 2 B

BEE - EU TlE, REIICEEL, SPY BRI NS Z L DAL AfTbI TV 525, SPV D%
EEICE L TREDVLEIIITON TR WERRTH 5, —F7 T, SPV DEF L L T35
LA, FNOEBZ1T) L COBREORENPE L2 b LI NS,

Wk
43
R¥
Q
NS

BEFEOEBE 2 R— P T30, WhWi ¥ —Fofhic 3 EE»RT L. T
Ko7 4 —F =LV T —2a MERL., BENLRBEERDRBITHR~DHNZITI T &
B3, LT, BEEICHT 2 HFNELZT#HT 3,

(3-1) *®H

£ — v 2 i35k 2000 4E (Financial Services and Markets Act 2000, FSMA)  JZ TR [A]7% 1T
oA FTA vicHESE, RERLESTEEZRD 2 BEZMNT 25E1T1E,
FCA DEFRDBMIIT I 5 & & 2 5L D s,

ERRICY 2o T, VAZEHL oV 7747 v 2 EKiHlo%E : @YY 2 7EH, o
VT IAT VA, WEEE O me E I S REOEIT A ko bn s,

(3-2) EU

EU ICBWT, FFEDIEEPHKEREMICOWTHE, /-, EROF X ZMZEICHDY
REBAEIFIMIFIDIL icB1F 2 MIFIDII Fo#E&EY — v 2HEE L 230608 E 5, %

DAL, MIFID I 16 sk konwT, BT NF 2y 774 7 v 2Kl o
7. MiFIDII %5 19 &ic O W REERE R LN 5,

126 Saction 19 FSMA (General Prohibition) DA ICHED & | [RIREDETSIL FCA DEETICH %

159



(4) HEFRRE L ONER
(4-1) %[H

RAOFRKOFERICER L, BEFEERICH L., dEll 2 MHEEHRS Y 2 7 E®R %2R T
5 EBI5HH 5, Market Abuse Regulation (UK MAR) kD&, ROBIMKRIGIC BT %
EBRRPA v A X =HEIEEIEI w5, 2k, EU @ Market Abuse Regulation
(MAR) IcliR9 % b D TH 545, EU BB S BNk e LCiifT T s,

SECIE, FCAMHNICHE D &, FUESEMEERER P H SR ER L o 7z
7 FVICEEET B EANICIRY . ROFARAFREIEDE CRLZROA 7 7 — %2 Z TS
EBTED, b, €7V v 7B TE, ROHKR~OREZIT I EHRRIRETH
D, 7 —A—BINETCAKDOEEEZRKL COLWBEEZEAET 24 vy T 47
D REROBGIERERES R EFRE LIS e oERbH» N,

SRR ISR BT ABIG] Y — 27y 7 ©&H %5 COBS (Conduct of Business
Sourcebook) ¥\ T, HEEDIE EGHEAE DR 14 T & 7o\ iE##(a non-readily
realisable security) % RMMI(restricted mass market investment : fill[R~ 2 i35 H & &)
oW TlE, BIEFREARIRBERZIRE L T b, —RIICIE FSHED %43 3 RMMI i
BEARERAAKERK L LT, Q7 v% (Professional investors), @H CatAMEH &
% (Self-certified sophisticated investors), QFEE = &EME PE 1% & 5 (Certified high net
worth individuals). @R & S (Restricted investor), DK F 2 4 fEEICHEHI N TV
5, FILH K DEANKERBHET 2008, O~DLINTn2, QDERE LT, afk
BHEEDTNTERIEKNA I A2 ICHEES 2 /REMEZEFEL T 0, »22oUTOVTHR
POEME T EPMTELRoT D (b-1.EIE6 ¥y HREITOL VY 2 W HERDOR
JE. b-2 : EE 2 R CHE LG~ DIREREE, b-3 B 2 FEETT IAR—F - =7
A7 4% L FdUhEic SRlucfE®, b-4 @ EN 2 4EHETFE L 100 TH v F (/)L
DAZEICHEK & L TiEd) BEUE I N T3, QR EMBEMEERER I, FFEEIC
10 iKY FORAZBFTCWE, 7203, FIFEEZELCT25 R Y FOMEEZRAL T
VBRI T LEL D 5, OFIREER L, #E 12 7 A0 3 ~To RMMI 2541 &
FEED 10%KiETH Y, 5% 12 » ARlZZ oFI &2 T2 TETH 5 2 & 2 HEFRKHH
HI 5, LERINTNS,

160



(4-2) EU

BERICOWTIE, MIFID II & X & BRI X 2 & X HIE A ES %5, EU T
X, BEREZY T VEE. Tu Ty a VR, BXOCEEEBERESICHBEL,
KOO L5 @) A 7M. HHlE LCTY 77— @~k - EifosfilfR & 1T
W3, RERBEROLIML LCix, SEEFE S 2 —ull b, FERINA 10 2 —ull
F. B R EREEDS 5 U EH B e EpkwENG, — T, ERTOHOHET
BYVBZEeRI T NT77 VT AV IZICXEREEFEDARTH L Lo, HERPRN
FAMRICIE T2 2 L REBHIBES TH B L DoRb e T Y v 7/ CidMbnrz,

TEHPARECTH BN IFFENEEA#E T3, Bido@EY ., EU o Him R EHAI T
WG RBIRES D 2, 29V V77 v T 4 v 7/ CRESHEHREHORM TS &
moTWwd, XLICKEDRME - DEIRFIRERE  BER L <F o &%El 2 B3, EE
KA TR ER SRR C IR O M ERFE O OB E O 2 EDTH Y, 2L
ARNFASAETH ERAEARRENICIIREOEKZEL LI L 7%, EU KET D HM DO &4t
EHDDH Y . RAFKOBER TH o T KBRS T I S T EM MR F IR ATRE &
o T3,

ROFRKOTFERICER L, B IFEERICH L, FElaMBEHRe ) X 7GRz~ T
3]0 H %, Market Abuse Regulation (MAR) 125D % | RABIFREEIC BT 2 EH
RKRXA VYA X =H5FRIET N Tw 5,

(5) Biik LofEE
(5-1) B[

BRM, &0 DIFHEEIE, AX =T v 7~OHREEZRT-0OREL ZRGIEEKRTD
HoNT 5, JEBIFIE 1990 FR X IR EA v ey T 4 7THIEZEAL TH
h, REMRDDIERVYFr—FrE i b7+ (VCT) , TV —7 74 XH%E
Z2F¥—2L4 (EIS) . v — FO¥EHRERF—24 (SEIS) 233, 2o ofilEici@sso
2. WERPEK LGSR —EWMRE T 2 2 & 2L piafighe sy v 2 s 4 v
GEJEL) FHABEORMARONHTH S,

161



VCT 1Z. FBEEL (REFEAN) 2@ L TR ESBMEICEEL 2N CHEEL 5
Z25bDTH5, FM20 TR Y FETOREIZOWT 30%DITEBIZERR2EH . 5 FH
DIRECTEDHEDL LA L 2SS IERPIC R 2130, eI IEFEF L oz Y v
F 0SB B,

EIS 13, ESGASEORNICERSE L @A LBEERED A ) v P 2555,
1 BUEE B 72 D 5K 100 J7K v F £ TORKEFHIC O W THFHLD 30%HH L% & PEfRC % |
T oI ST ERA L7256 % OMRAGeHIIR I3 28I & 72 5,

SEIS i 2012 FICBA I Nz d DT, XV AIZEMD mnfl (v —F) BEOMBE~DHK
BHEMNRL LCEIS #fi7Ed 2 (&) ©H 5, SEIS TIHERM 10 HF v F % ERICHHE
Bl 50%FERRAZ T & hv, RIS IEFRL G EMRASRM) L 2%, XV UIHERo&E
X L CFRREWEEES 2,

INHDFAY v MIIEFICKE L., 72¢ 2T EISHERITEGHICHELHED 30% %
E2OHEI N, 2O F Yy v 2 AT 4 v i N nwizo, ) 27~ —itfE
~DNBFER L o TW 3,

9 L7-FiilE % Z 13 5 72 0 13BN RMBZE O SME23 L. HEE o EIS/SEIS ©
T RARZENIHEEFE 1,500 J7 8 ~ FoRimi CREER 250 AAT oHU/NMRZEICR S Lot &
REEE (FREANRZRE AT 2) ORETHZLERSH D BUFD [BESD LT
L) CHRETIRER 2 2 — (] 2 AR - S0, @@l - ABE, REFE FTE
) IEENRI L D, T2, HEFICHEIRA S . BFEITER 500 TR Y P, EE
T 1,200 /7R v F (WFFERAFR A 0 Rl A2 1385 2,000 JTF v F) £TL» NS BEE
fTEHEEZZITANLL NV,

(5-2) EU

FELALOBINSETD, A& — T v FEEICHT 2 BEEKIIEET 5. flziEr
7 v AiCiE~ FL— X3 (Loi Madelin) L@ N2 HIE2RH Y F/ABEICHEL 72
AN L —EEH & OFSERIER 2o T\wb, P4 Y THEFE INVEST 71 75 L4
Epxh, RE—1r Ty 7~HELAZEY AR VY 2 VITHRERED 20% % #iBiE & L
TR T 2MRBMO N T2, TNHIFEEIEEEFEN TRV d oD, FEOHRFIC

162



JE L TREBREREZKZRATH S, DX HICEU LR CIREEN 2 RBHIH—13 7
WA, HEOEEKEAR A F 74 VETHRIFLLTWw 2,

163



2. JE EGHRR T 7 4 ~ U i

AKFAETITo7-e TV v 7 Cli, EHE--EUICOWTIEREIHEOEZ FH 5D DD,
A TGS g Ol m CIEFICHALIL Tw 3 & oFEBE» L,

72, T D OHUE TIHE A O BE B KIS O BOE O Bl ORENICENZ B> T
2L0ERIBHY, HROFTCHIHARICLVELWEFETHLLOEZONDE, ZDT-
W, HRICE T 2RO ERS ICT 2 I BUN OB 2. HGhED Hricow
TIFSEE - EU ZFRCHiE LTk H, 7272 L., EED 5 WIiZ EU ICFHEL L 2B HE o
BHEICIEZORY Tidh . #ENFMEZIEEL (Giidd sk e Lk, (khvEY
b [AlER)

(1) W5IHG o

Bl - U IC BT 2 RN ORT EE) FiEd . EARRICIIMEEG] (]B5) 23
HLTH 5, NG (FA5) k. BHRNATFEL LTRAUfTOATE L, SRleT Y v
7 UEEMRIE, KEL T 2 L %EE U2 a— Y RRONE, REX—FT v T
7 — TR BUEBRNBEZE#RL Wb, HEROEIKEIZEEL RnL &
EDBHT, RERKOI LG RE~OEREEMRITKRE L LR 2 /NI e Tn,

T2, e TNV VL EEROEMRORME T LD 5, EU N TH EIC X - T
BHbBEEZD,

Bl zIE7 T v RIBFOHREKERE N L LEFEANMBETOBIEICH L, R
LTAZDRAR—FT v 7ONEICETERD 5w,

KA YT, 10FEIZER, V) Vv EZRZ—F Ty 7oflE e LTEY FIF3 k5%
L—=TAVEIBBHo720DD, d—ANVERDAR—F T v ITH%EL, 77/ APREL
RTEERT vy LTI EEDREV T L0 BRI FELN,

ek, EHEIZEUKEEHRTREZ—FT v 7O AEEENIEF K . /N2

THHRIILPLT W b, FFEGHRATGOBBITREICRCEFbN T 5, HEIT
ER e L LG RE~ORELZRL TH . FlRIE, SEE B IEHEE BLH AR &

VI CT7 TV ADARX— T v TG KEPTEB L LR TEL, AMD Y T vy avaik
FEOHELSbNT D

164



St bic =vvay - AU R-av X LEENZEREZITV, 2030 FFF T

ICHEEMH AR D AR EIGD S b, 7l &b sz RAFKICTE TS EaIv L
T3, BEBIFAZNEZRE LZERICE, e 7V v 7 LAHMARICL S L, FEEDE
BRABILEU LHARTY R 7 HEER D 2 L pMafE S v, EE Z o R Z TR L 72
WEEZTWEEINTWVE, vViay AT R-ay 3y boignic, 515N
LT3 EIS < SEIS &Rl EoAf vev T4 7%[5 1L, X0V RIDHLEFE~DFIE
BREJLAL TS,

(2) BU51F3 - MiA&PE X 71 = X L D4 HT
(2-1) BE&FET LT

B - EU OFITIRITKRE L FIRR. KRR T —Yic X o3RRI X 2 B FE» .0 T
H 5,

(2-2) B51FED 2T

BEE BV B WTIE, 774~ %175 FEiakE<, OE#HERG, @&y 277
—H—uffH, Q27 IV V77 VT4 VI TCORE|ID 30 BEET 5, BITHROKE A
T—YHNCRZEE - EU LB T 38774~ VG| FEOKRT AR IR0y T
H 5,

28 [2 by 7a—n—] FEREICE T PR, RECIIHEE EEE - U2 LD TREL
TWw3

165



HEEICBIBRITHERT =V D774 <) FHEONRA X —2 (ABIEH—R) »

10% °  10%
/Al 7-1)- =K L15—-
M Eiz8v5| 0 B/DEH 39K TP T4

UIiLE T 2 RITHR R T — V] ®7°747)%2£@V\]§R4’ A= (EX%‘I%%’E'{—X) 10

IH%I|

7-Y- IR LA5-
L ET%HR%I - B/D¥Eeh DIIRITTITAY

2 AT s FHERe T Y v
BO AT FHRe T Y v

166



A)

[ERERIG]

EU I3, 3EEE KL TRV — e 22T FANAF ) 0Bl T ER-> T3 &
BTy, EEIGIBZVW—HER>oTnE, T/, TV VY7 LEEHMAFKD
ik de, FLEUTOHOHIRICKX o TT 74~ ) Ofranid 2 2 L i a iz,
Bz i, EU OJLEFIFEEICBCE Y, v —F - 7=V =iz, I FAHRE
THOMHNEZN LT 74 =V BEIB3TbTw5, —77, EUEEE L A4 % —1H
() =X 0 THINEPFEELT . EEIGIBL R H L, FAVeT7 TV
AEDEUEECIE 7T — PR 7y 7 (HEESIC X IREZEL) ZiEm L. M
BEONEZ /R NT — A%\,

A by 7 7u—h—FH

ALy 7T a— =M T 55, FERS—E EoKIETR W ERE SN
Bipnizo, —iciZy ) —xXc (L4 2—#) URCcEET2EE5bnTwb,
BE[E - EU DY U —X A1Z 700 JT~800 JT FADL v iCin b 720, 0.5%D TEk %
BF2LLTh, Aty 7u—h—2F—2%8HL CEr ABERY iz A+
BT H B, AT, Aty o7 a—h—3EAENEERITRCGERT 2 LR
wlchy, TV —HoRZ =T v FRERNICR Ly 7T a—n—DRHICIX
W TH 2, A by 7u—h—%NAT M BWANRER T -V ~DT 7
R R, BB b, EEOHMAE IZH 0N BEZ R > Tw 254
L. BECGERPHPEFEREAR~ 0T L WIHAEEFICR S,

¥72, Abv o7 u—h—ofHiconTlE, HEXKSY T — 27 ZiEH L CHE
DERBERICT 70 —FTELLWHREBIEET 25, ZDII, RICKEZ VYV F
THAB—HENER > GEICBWTd, Aty 77— —BHLEVES L
T, AX—=VFT v 7OESTEBEAXELTEL2 LAy 7 70— —RFHTH
ETDEXA) Y PEWVR D, INLIFVDOWEGIZEBICHEY L, A by Ta—h—
ZV A7 EAI =D, BEDT T4~V ICHRTTEE b EL R @EA1H 5,

B C, SEe T Y VY LEHMEAL, A by 27T u—h—3FRERED A Y PV — 2 DEE
flalasr—va vOTFERIERETEEME L LT, LB THE., RITHE» S T8k
ZEINL TW3,

167



)

729 RNT VT AV

VIR 7T A v I TORAFTREILT T v b 7+ — 4 L CESIER YL
PHRMIS S 2R L, BREERII A Y I 4 v EoHERIAZITS, EU KREICIE
FEZLICRAZ =Ty T BEREOBRSAVIA VI —LR fHl: 77V AD
AngelSoft %) DMFTES % 28, AR e R NFIMRREG [T & I ArEfT T b CTunie
W, JEETI 2011 4FIC Crowdcube BEFWIOM|K 2 v V77 v T4 v T T v b
7 A =Ll LTI, LU Seedrs HHEEBDO T 7 v b 7 4 — L84 L2, BRI
KEETH, TR F=TFD Funderbeam LK E T —A VDT T v + 7 4 — LBFEET
%o

279 N7 7T A4V IICOWCTEY—F - 7Y —HcE—ERLNE DD
D, I PRI oy, FETZ 20HESRONL 2 LD, HEW
o B (HEHEEAT) BERT7 7 vEERLLVWEAESY., 77V 77V T4
VY —CERAETA My 7T a =0 =0 FAREERREEL T 2 559%, &
DEMFICHTIRFE2GHEICHCLON DEFITH S, B2CRENRIFVF 77 VT
AV TR B BHBEO—D2L LT, ERPZ—F—LAD, ZNRTTAFA[ -0
IR ONS a2 —F R OMAR LT AR RRREZ AIREICT %) 24D T &b
Fons,

BEIZIVE T VTAVIICEET 303 AABREROLELOH L0, 7T TF
77 vT 4 v ZiiEuCkERE, SPv 2 VO T ERRITH DL, Thic
LOBTABMED sPy & LTESZ 77— L, HERLECHT ABORER %8
M35, oI ENREEZRRTE 25D A ) v F23H 5,

VI RNT7 VT4 v IOEERIE, YBROKKE M5 INBFRT. Zok,
RIS L%  OMEBEFLRET 2 enfEfiancns, HERCHIITHEAL
TV AROKEM b T, ERa Yy 94T v RE LT, HERTLICEH L DL =
AL EPTCEHEZERT L8R H S, /2. AX—FT v TIRRICIIEER ~H

BHBFICOWTIE FA Y T AaFiEch Y, 100 \BREOEABEREZHEY, —AdH7D 5T
~5 Ha—uD&EEEZHRELTHO W, Ay 77 0—h—BIL7 T4 A=) —DELEPEHE
roFhEELRITT2MMATH S, EU CRIBIADBLFHDOEREKREZITH T L2 CHEIRH
2720, LELEZoFEPHONS, Zo5H, MEFA MYy 2770 —h—DAhERY), ZD
H%IC 100 A\DAABKERBFET 22 L b,

168



BERERMIET 202D Y ARTHNIE. ZDEWDS  OBREFRICILE s
WZEREELWEGELH L, TV VI LEHEMRIE, (279 F77v T4 vy
THEEMET 22— Ty 73, AEEEZHKREL LTz AN Wb Y Ic, %<
DIXEFRZT, o DREREH LRERREHAGLZ0p, FARLTER
L] b7z,

(2-3) MiMEIRTE X F1 =K L D I3 HT

KE & MR, EEIRGIeR Yy 2 7 e —n—REOHGICEWTIE, FENAREEZH
5V — FRERDPHET ik ICER T 2 BRIV TH 5,

77U N7 VT4V ZICBWTE, BITHRE O PRI 2 IE T 2 itk v
Th, RKEDZ 79 V77T 4 v 7 Lfit§REX = XL UL T2, —Ho 77
vy 7 A—LTlk, BESY T -VEEAT L LT, iREDIZD, Ba Yy T T4
TV ARERICBET 2R — P B L T3,

(3) mEHEEME (BEWTF - 580 F) OO
(3-1) HEFRDHIHT

7A=Y OFERIT, RELFRICKES D VY 2 W EERE VC D 2 EHXHLTH
5, ZHICMA, BHEFESESDIZD, BBEKERC 77 3) A7 4 RESHKERL L
THEILCTWwW5b, AMIiC, BITHRoOMERT —Villic /725 E - v ics 2w v XY
DHEWFHE I Z R T,

169



REICE T 2 RITEART VD774 =) DECFHEHA A - (REILEHR—X) =

XE B

10% 15%,

20% 20%

70
-k 7=1- SR LA45-
J73U-A742 I vC BB IVIVINRER

EUICB T 2RITERRT VRO T 74 =) DHWFRERIA A — (RGISFH~— ) =

EU ||

10%

20% 259% 20%

35%

-k == SRV L15-
J73U-A742 I vC BB IVIVIIIRER

T < SR E T Y v
R : SR E T Y v

170



ilH - EU Tld. BURPRERER (vce 773 ) —F4 74 2 - HARERSE) L[HHE
FPUH L, BUFES L RIEES 17— R 2 %EP MR TH 5w, ZOFEFE
X, REI~DREDHAOLND Z 20 —EDKREEZ LF T2 eEZLNS, ZDREH
23, EU 23 2018 FFIC32H EIF 7 VentureEU TH 5, ZALiE, EU S 4 fEx— @A ILE L
7 F7VE AT T VRTHY, FEHOVC T 7V F~HEL, 26D VC AR X
— Ty T~DEEERTIHEMA L o T B,

HE - EU TIEHY 1,0003D VC 237EEI L TH b . KEITIX 3,400 % 2 5 VC BFEET 5
e HREEEZ B L. FOHBIZHENICNZI WEWZ B, FEE - EU TIRBUFAR X —
Ty T~ ERERXHIEL Wb EZATH S,

., AV EVOFEREER (77 I)—FT7 4R VC TV V2 MEER) OJF
HreT7 Vv 7k ViEL, TRIOBREZ G2, MisEL2HET 2720, KE L& EH -
EUZZNZNMIZ L CHELL 72 & 2 A, KEDTT2 AUM (EESIED 13K E <. HER
DEMINCEZEVCET7 7 IV =74 A>TV P2 A RERKE W KRNERAEA LN
7z

135 HFlr : European Investment Fund “VentureEU”
https://www.eif.org/what_we_do/equity/paneuropean_venture_capital_fund_of_funds/index.htm
136 T : PitchBook “Number of active VCs in Europe falls more than 50%”
https://pitchbook.com/news/articles/european-vc-active-investors-decrease
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https://nvca.org/nvca-yearbook/
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BilH - EU T, KE L [EEE, PitchBook D X 9 % T — X 7 u "4 XHFHI N T3,
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(HAm) Morgan Stanley Forms Private Markets Transaction Desk, MarketsMedia, 3" April 2024
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Forge Global I 51} % [Placement fees ] .

[ Custodial administration fees | .

[Adjusted EBITDA | o#fif (FHJik Fau)

W Placement fees

Custodial administration fees

M Adjusted EBITDA

120 - 108
80 -
a1 44 ag
40 A 20 . 29 26 .
9
o - [ ]

2021 2022 2023 2024 l

(40) A
-47 49 -44

(80) -

FY 2021 2022 2023 2024
# of trades 4,890 2,184 1,756 2,762
Transaction volume(B F ) 3.18 1.22 0.77 1.33
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AFEVER 2 S 2026 FEICHKRFED2 SO RAAATWwWE ta Xy P LTEL, SHOH)
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19 AT+ NBRIE R
160 AT : Forge Global Holdings Inc (FRGE) Q3 2024 Earnings Call Highlights, Gurufocus, 7th November 2024
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