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UNITED STATES DISTRICT COURT
MIDDLE DISTRICT OF FLORIDA
TAMPA DIVISION

SECURITIES AND EXCHANGE
COMMISSION,

Plaintiff,
VS. CASE NO. 8:20-CV-00325-MSS-AEP

BRIAN DAVISON; BARRY M. RYBICKI;
EQUIALT LLC; EQUIALT FUND, LLC;
EQUIALT FUND II, LLC; EQUIALT FUND
11, LLC; EA SIP, LLC,

Defendants, and

128 E. DAVIS BLVD, LLC;310 78™ AVE,
LLC;551 3D AVE S, LLC; 604 WEST
AZEELE, LLC;2101 W. CYPRESS, LLC;
2112 W. KENNEDY BLVD, LLC; 5123 E.
BROADWAY AVE, LLC; BLUE WATERS
TI, LLC; BNAZ, LLC; BR SUPPORT
SERVICES, LLC; BUNGALOWS TI, LLC;
CAPRIHAVEN, LLC; EA NY, LLC; EQUIALT
519 3RP AVE SO., LLC; MCDONALD
REVOCABLE LIVING TRUST; SILVER
SANDS TI, LLC; TB OLDEST HOUSE EST.
1842, LLC,

Relief Defendants.
/

NOTICE OF FILING
Comes now, the Receiver, Burton W. Wiand, and in response to certain representations
raised by Mr. Davison in his Opposition to the SEC Order to Show Cause (doc. 160), files the

following Declarations:

1. Declaration of Robert Rohr, E-Hounds, authenticating certain text messages

between Defendants Brian Davison and Barry Rybicki;
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2. Declaration of Maria Yip, attaching Yip Associates’ Ponzi analysis of the EquiAlt

Funds; and

3. Declaration of Tony James Michael Kelly, General Manager of EquiAlt LLC,
regarding new investment funds in process at the time of this Court’s February 14, 2020

injunction.

Respectfully submitted,

s/Katherine C. Donlon

Katherine C. Donlon, FBN 0066941
kdonlon@wiandlaw.com

Jared J. Perez, FBN 0085192
perez@wiandlaw.com

R. Max McKinley, FBN 119556
mmckinley@wiandlaw.com

WIAND GUERRAKINGP.A.

5505 West Gray Street

Tampa, FL 33609

Tel: (813) 347-5100

Fax: (813) 347-5198

Attorneys for the Receiver, Burton W. Wiand

CERTIFICATE OF SERVICE

I HEREBY CERTIFY that on July 30, 2020, I electronically filed the foregoing with the

Clerk of the Court by using the CM/ECF system.

s/Katherine C. Donlon
Katherine C. Donlon, FBN 0066941




Case 8:20-cv-00325-MSS-AEP Document 164-1 Filed 07/30/20 Page 1 of 40 PagelD 3805

EXHIBIT 1
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UNITED STATES DISTRICT COURT
MIDDLE DISTRICT OF FLORIDA

TAMPA DIVISION
SECURITIES AND EXCHANGE
COMMISSION,
CIVIL ACTION
Plaintiff,
VvS. CASE NO. 8:20-CV-00325-MSS-AEP

BRIAN DAVISON; BARRY M. RYBICKI;
EQUIALT LLC; EQUIALT FUND, LLC;
EQUIALT FUND II, LLC; EQUIALT FUND
111, LLC; EA SIP, LLC,

Defendants, and

128 E. DAVIS BLVD, LLC; 310 78™ AVE,
LLC; 551 3D AVE S, LLC; 604 WEST
AZEELE, LLC; 2101 W. CYPRESS, LLC;
2112 W. KENNEDY BLVD, LLC; 5123 E.
BROADWAY AVE, LLC; BLUE WATERS
TI, LLC; BNAZ, LLC; BR SUPPORT
SERVICES, LLC; BUNGALOWS TI, LLC;
CAPRI HAVEN, LLC; EA NY, LLC; EQUIALT
519 3RP AVE SO., LLC; MCDONALD
REVOCABLE LIVING TRUST; SILVER
SANDS TI, LLC; TB OLDEST HOUSE EST.
1842, LLC,

Relief Defendants.
/

DECLARATION OF ROBERT ROHR REGARDING AUTHENTICITY OF
ELECTRONICALLY STORED INFORMATION ON DEFENDANT, BRIAN
DAVISON’S, COMPUTER

Pursuant to Federal Rules of Evidence 902(13) and 902(14), Robert Rohr declares as

follows:

l. I am over the age of 18 and have personal knowledge of the following facts.
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2. I am a senior analyst at E-Hounds, Inc. (“E-Hounds”), which is located in Palm

Harbor, Florida.

3. E-Hounds specializes in computer forensics and acquiring electronically stored
information.
4. Pursuant to this Court’s Sealed Order Granting Plaintiff’s Emergency Ex Parte

Motion For Appointment of Receiver and Memorandum of Law (Doc. 11), the Receiver

retained E-Hounds to assist with information technology research.

5. On February 18, 2020, E-Hounds received an Apple MacBook Pro 13, serial
number C02X11ACJHCC (“MacBook™). This MacBook was password protected. We were
advised that Brian Davison was the primary user of the MacBook. E-Hounds then obtained

the password for the MacBook through Brian Davison’s attorney.

6. After receiving the password for the MacBook, E-Hounds created a forensic

image of the data on the MacBook using Sumuri Recon Imager.

7. E-Hounds and attorney Robert Stines used Magnet AXIOM v4.1.1.20153 to

review the data on the MacBook.

8. The User Account information from the MacBook’s Operating System identified

Brian Davison as the only user.

9. The methods of acquiring the data from the MacBook, creating a forensic image,
and reviewing the data contained on the MacBook are industry-recognized processes that

produce accurate and forensically sound results.
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10. Upon request, E-Hounds can provide the digital identification for the forensic

image and data, such as hash values.

11.  E-Hounds sent a copy of the forensic image to Brian Davison’s counsel.

12. Based on the information contained in the contacts application on the MacBook
and reviewing specific text messages, E-Hounds and attorney Robert Stines, Esq. determined

that Barry Rybicki’s phone number was 602-769-4266.

13.  The MacBook contained thousands of text messages between Brian Davison and
Barry Rybicki.
14. Excerpts of those text messages are attached to this declaration. The excerpts are

accurate and exact copies of text messages contained on the MacBook.

I DECLARE under penalty of perjury that the foregoing is true and correct and is executed

on this July 30, 2020.

Robert Rohr
E-Hounds, Inc.
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Evidence overview

EVIDENCE OVERVIEW

Evidence items 1

Combined results 1,130,661

E9563-17 (DAVISON) (1,130,661)
Evidence number  E9563-17 (Davison)
Location  E9563-18-C02X11ACJHCC.dmg

£9563-17 (Davison) | R Rohr | Thursday, July 30, 2020



Apple Contacts - macOS

Record 1

Brian

Davison

7/30/2018 3:45:177 PM

briandavison (Local User)

False

7/30/2018 3:49:55 PM

. £9563-18-CO2XTTACJHCC.dmg - Partition 2 (Apple HFS+, 379.81 GB) £9563-18-CO2X1TACIHCC\User
s\briandavison\Library\Application Support\AddressBook\AddressBook-v22 abcddb

. £9563-18-CO2XTACIHCC.dmg - Partition 2 (Apple HFS+, 379.81 GB) E9563-18-CO2X1TACIHCC\User
s\briandavison\Library\Application Support\AddressBook\Images\AAAA76F2-B5DD-4D2A-90D6-0ADF

F9611B66

. Table: ZABCDRECORD(Z_PK: 1)
. n/a

° E9563-17 (Davison)

. Parsing

£9563-17 (Davison) | R Rohr | Thursday, July 30, 2020



Evidence overview

EVIDENCE OVERVIEW

Evidence items 1

Combined results 1,130,661

E9563-17 (DAVISON) (1,130,661)
Evidence number  E9563-17 (Davison)
Location  E9563-18-C02X11ACJHCC.dmg

£9563-17 (Davison) | R Rohr | Thursday, July 30, 2020



Apple Contacts - macOS

Record 1

Barry

Rybicki

+1(602) 769-4266

barrymrybicki@gmail.com

barry@EquiAlt.com

7/30/2018 3:49:55 PM

3313

E. Daley Lane, Phoenix, AZ, 85050, United States
23209 (old)

N 44th Place, Phoenix, 85050, United States

briandavison@ymail.com

False

WF: 1712021623
BR Support Svs
C: 686369906

£9563-17 (Davison) | R Rohr | Thursday, July 30, 2020



Apple Contacts - macOS

6/10/2019 2:04:33 PM

. £9563-18-CO2XTTACJHCC.dmg - Partition 2 (Apple HFS+, 379.81 GB) £9563-18-CO2X1TACIHCC\User
s\briandavison\Library\Application Support\AddressBook\Sources\FCODB78A-55F5-47BA-83B7-446
603F19176\AddressBook-v22.abcddb

. £9563-18-CO2XTMTACIHCC.dmg - Partition 2 (Apple HFS+, 379.81 GB) E9563-18-CO2X1TACIHCC\User
s\briandavison\Library\Accounts\Accounts4.sglite

° £9563-18-CO2XTMACIHCC.dmg - Partition 2 (Apple HFS+, 379.81 GB) E9563-18-CO2X1TACIHCC\User
s\briandavison\Library\Application Support\AddressBook\Sources\FCODB78A-55F5-47BA-83B7-446
603F19176\Images\03771F47-2727-4754-A2C3-B1D35D645B42 jpeg

. Table: ZABCDRECORD(Z_PK: 252)

. Table: ZABCDPHONENUMBER(Z_PK: 314)
. Table: ZABCDEMAILADDRESS(Z_PK: 196)
. Table: ZABCDEMAILADDRESS(Z_PK: 197)
o Table: ZABCDPOSTALADDRESS(Z_PK: 169)
. Table: ZABCDPOSTALADDRESS(Z_PK: 170)
. Table: ZABCDNOTE(Z_PK: 16)

o Table: ZACCOUNT(Z_PK: 15)

. n/a
° E9563-17 (Davison)
. Parsing

£9563-17 (Davison) | R Rohr | Thursday, July 30, 2020
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UNITED STATES DISTRICT COURT
MIDDLE DISTRICT OF FLORIDA

TAMPA DIVISION
SECURITIES AND EXCHANGE
COMMISSION,
Plaintiff,
VS. CASE NO. 8:20-CV-00325-MSS-AEP

BRIAN DAVISON; BARRY M. RYBICKI;
EQUIALT LLC; EQUIALT FUND, LLC;
EQUIALT FUND II, LLC; EQUIALT FUND
111, LLC; EA SIP, LLC,

Defendants, and

128 E. DAVIS BLVD, LLC; 310 78™ AVE,
LLC; 551 3D AVE S, LLC; 604 WEST
AZEELE, LLC; 2101 W. CYPRESS, LLC;
2112 W. KENNEDY BLVD, LLC; 5123 E.
BROADWAY AVE, LLC; BLUE WATERS
TIL, LLC; BNAZ, LLC; BR SUPPORT
SERVICES, LLC; BUNGALOWS TI, LLC;
CAPRI HAVEN, LLC; EA NY, LLC; EQUIALT
519 3R® AVE SO., LLC; MCDONALD
REVOCABLE LIVING TRUST; SILVER
SANDS TI, LLC; TB OLDEST HOUSE EST.
1842, LLC,

Relief Defendants.
/

DECLARATION OF MARIA YIP, CPA, CFE, CFF, CIRA

I, Maria Yip, declare that the following information is true and correct and that I make this
declaration under the penalties of perjury (“Declaration”).

1. T am over the age of 18 and have personal knowledge of the following facts.

2. I was retained as the forensic accountant by the Receiver in this matter pursuant to this

Court’s Order dated February 14, 2020. (ECF 11)
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3. Inperforming our forensic accounting work, my team and I reviewed and analyzed various
types of documents and information of the Defendants and Relief Defendants, including,
but not limited to:

a. Bank records;

b. General Ledgers;

c. Financial Statements;

d. Income Tax Returns;

e. Contracts and agreements;
f. Investor files; and

g. Sales agents files.

4. More specifically, as it relates to bank activity, we analyzed the transactions of 56 bank
and brokerage accounts held in the name of the Defendants and Relief Defendants across
seven banking institutions and brokerage firms.

5. Based on our review and analysis of the bank and brokerage accounts, we prepared a master
database containing over 84,000 bank transactions covering a period of over eight years,
from August 2011 through February 2020. From this master database, I prepared the
analyses attached to this Declaration as Attachments 1 through 6, which are described in
the following sections of this Declaration.

Equialt Fund LLC

6. In order to determine whether Equialt Fund LLC (“Fund 1) made distributions' to its
investors using other investors’ funds on any given month, I analyzed the source of the

funds that were in the beginning balance in the bank accounts, the sources of funds that

! Unless specified otherwise, the term “distributions” refers to interest payments and/or return of principal.
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came in during the month and ultimately, the payments to existing investors. More
specifically, I looked at the beginning balance in Fund I’s bank accounts for a given month
and classified the sources of funds that came into that account in the prior month as either
investor funds or non-investor funds. Investor funds consisted of deposits from investors
(“Investor Funds”). Non-investor funds included monies collected from rental business
operations, sales of real estate properties, and all other sources not classified as Investor
Funds (“Non-Investor Funds”).

7. Next, I traced and identified the Non-Investor Funds deposited in the bank accounts during
the month to arrive at the total amount of Non-Investor Funds included in the available
bank balance. I then compared the Non-Investor Funds available to the actual distributions
made to investors and determined that Fund I made distributions to investors in excess of
Non-Investor Funds available and these distributions were made using other investors’
funds.

8. Iperformed the analysis described above at six-month intervals, starting at December 2016
and ending at December 2019. Based on my analysis, Fund I made distributions to
investors using other investors’ funds as early as December 2016, and in all subsequent
months analyzed. This analysis is included as Attachment 1.

9. In addition to the analysis described above, I used the same methodology to determine the
extent to which Fund I had made distributions to investors using other investors’ funds
during the entire 2019 year. That is, we performed the analysis for the entirety of the year,
rather than monthly basis. Once again, I identified the Non-Investor Funds included in

Fund I’s beginning bank balances as of January 1, 2019; traced all the Non-Investor Funds
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deposited during 2019; and then compared the sum of the two to the total distributions
made to investors made during 2019.

10. Based on my analysis, Fund I made distributions to investors of $8,646,882.81 in excess
of Non-Investor Funds available from which to make distributions during 2019. In other
words, Fund I made distributions to investors of $8,646,882.81 using other investors’

funds. This analysis is included in this Declaration as Attachment 2.

Equialt Fund IT LL.C

11. I performed the same analysis previously described to determine whether Equialt Fund II
LLC (“Fund II”’) had made distributions to investors using other investors’ funds. Based
on my analysis, | determined that Fund II made distributions to investors using other
investors’ funds as early as December 2017. The subsequent months analyzed also shows
that Fund II made distributions to investors using other investors’ funds. My analysis is
included in this Declaration as Attachment 3.

12. In addition, my analysis of the bank activity for Fund II during 2019 also shows that Fund
I made distributions to investors of at least $3,384,083.74 using other investors’ funds.
This analysis is included in this Declaration as Attachment 4.

EA SIP, LLC

13. In determining whether EA SIP, LLC (“EA SIP”) had made distributions to its investors
using other investors’ funds, I applied the same methodology previously described. I
performed my analysis for the months of December 2016, 2017, 2018 and 2019. Based on
my analysis, EA SIP made distributions to investors of $193,558.20 using other investors’
funds during December 2018. My analysis is included in this Declaration as Attachment

5.



Case 8:20-cv-00325-MSS-AEP Document 164-2 Filed 07/30/20 Page 6 of 30 PagelD 3850

14. In addition, my analysis of the bank activity for EA SIP during the entire 2019 year shows
that EA SIP made distributions to investors of at least $209,110.81 using other investors’

funds during 2019. This analysis is included in this Declaration as Attachment 6.

I DECLARE under penalty of perjury that the foregoing is true and correct and is executed

on this July 30, 2020.

Wy

Maria M. Yip, CPA, CFE, CFF CIRA
Yip Associates
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ATTACHMENT 1
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ATTACHMENT 2
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Securities and Exchange Commission v. Equialt, LLC, et al.
Analysis of Ponzi Activity for Equialt Fund LLC
For the Year 2019
Amount

Non-Investor Funds at the Beginning of the Year
Funds in Bank of America x3190 $ 203,510.43
Funds in Bank of America x3200 177,370.31

Total Non-Investor Funds at the Beginning of the Year 380,880.74
Plus: Non-Investor Funds Deposited During 2019 4,364,507.79

Total Amount of Non-Investor Funds for the Year 2019 4,745,388.53

Distributions to Investors During 2019 (13,392,271.34)
Distributions to Investors from Other Investor Funds $ (8,646,882.81)

Based on documents received through 07.06.2020.
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ATTACHMENT 3
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Securities and Exchange Commission v. Equialt, LLC, et al.
Analysis of Ponzi Activity for Equialt Fund II LLC
For the Year 2019
Amount

Non-Investor Funds at the Beginning of the Year
Funds in Bank of America x3284 $ 142,854.50
Funds in Bank of America x3297 54,791.21

Total Non-Investor Funds at the Beginning of the Year 197,645.71
Plus: Non-Investor Funds Deposited During 2019 2,042,574.95

Total Amount of Non-Investor Funds for the Year 2019 2,240,220.66

Distributions to Investors During 2019 (5,624,304.40)
Distributions to Investors from Other Investor Funds $ (3,384,083.74)

Based on documents received through 07.06.2020.
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Securities and Exchange Commission v. Equialt, LLC, et al.
Analysis of Ponzi Activity for EA SIP, LLC
For the Year 2019
Amount

Non-Investor Funds at the Beginning of the Year
Funds in Bank of America x3213 $ 9,480.89
Funds in Bank of America x5716 -

Total Non-Investor Funds at the Beginning of the Year 9,480.89
Plus: Non-Investor Funds Deposited During 2019 366,508.86

Total Amount of Non-Investor Funds for the Year 2019 375,989.75

Distributions to Investors During 2019 (585,100.56)
Distributions to Investors from Other Investor Funds $ (209,110.81)

Based on documents received through 07.06.2020.
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Securities and Exchange Commission v. Equialt, LLC, et al.
Analysis of Ponzi Activity for Equialt Fund LLC
For the Year 2019
Amount

Non-Investor Funds at the Beginning of the Year
Funds in Bank of America x3190 $ 203,510.43
Funds in Bank of America x3200 177,370.31

Total Non-Investor Funds at the Beginning of the Year 380,880.74
Plus: Non-Investor Funds Deposited During 2019 4,364,507.79

Total Amount of Non-Investor Funds for the Year 2019 4,745,388.53

Distributions to Investors During 2019 (13,392,271.34)
Distributions to Investors from Other Investor Funds $ (8,646,882.81)

Based on documents received through 07.06.2020.
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Securities and Exchange Commission v. Equialt, LLC, et al.
Analysis of Ponzi Activity for Equialt Fund II LLC
For the Year 2019
Amount

Non-Investor Funds at the Beginning of the Year
Funds in Bank of America x3284 $ 142,854.50
Funds in Bank of America x3297 54,791.21

Total Non-Investor Funds at the Beginning of the Year 197,645.71
Plus: Non-Investor Funds Deposited During 2019 2,042,574.95

Total Amount of Non-Investor Funds for the Year 2019 2,240,220.66

Distributions to Investors During 2019 (5,624,304.40)
Distributions to Investors from Other Investor Funds $ (3,384,083.74)

Based on documents received through 07.06.2020.
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Securities and Exchange Commission v. Equialt, LLC, et al.
Analysis of Ponzi Activity for EA SIP, LLC
For the Year 2019
Amount

Non-Investor Funds at the Beginning of the Year
Funds in Bank of America x3213 $ 9,480.89
Funds in Bank of America x5716 -

Total Non-Investor Funds at the Beginning of the Year 9,480.89
Plus: Non-Investor Funds Deposited During 2019 366,508.86

Total Amount of Non-Investor Funds for the Year 2019 375,989.75

Distributions to Investors During 2019 (585,100.56)
Distributions to Investors from Other Investor Funds $ (209,110.81)

Based on documents received through 07.06.2020.
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g —m

PRIVILEGED AND CONFIDENTIAL

EquiAlt LLC February 18, 2020

ey — — = - -

" Invoice # 3894703

For Professional Services Through January 31, 2020

Fees 12,583.00

Less 10% Discount (1,258.30)

Current Fees 11,324.70

Current Disbursements 10.00

Total This Invoice USD 11,334.70
Please send remittance to: DLA Piper LLP (US)

P.O. Box 75190

Dalilennen AN N149K

Confidential DLA_0000041



P. Wassgren

Matter # 409015-000004 Page 2
Invoice # 3894703 February 18, 2020
Fees:
01/29/20  Analyze liquidation transaction and prepare initial draft of steps Pfaff, Stephanie L. 3.40
memorandum.
Total Hours 13.90

Confidential DLA_0000042



P. Wassgren

Matter # 409015-000004 Page 3
Invoice # 3894703 February 18, 2020
Less 10% Discount (1,258.30)
Time Summary
Totals 13.90 12,583.00
Nichisvansmann 4ae
Total Disbursements 10.00

Confidential DLA_0000043



FraiALBWTT O

D Wannmran

Invoice # 3894703

REMITTANCE ADVICE
Fees 12,583.00
Less 10% Discount (1,258.30)
Current Fees 11,324.70
Current Disbursements 10.00
Total This Invoice USD 11,334.70

Please send remittance to: DLA Piper LLP (US)

Confidential

P.O. Box 75190

Ablsm . AATN ATAALT

DLA_0000044
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Example QOZ Investment

e

Year 1
$1,000,000

Year 1
$1,000,000

Year 5
$900,000

Year 7
$850,000

Year 10
$677,115

These projections are presented for illustrative purposes only and do not represent a guarantee of future returns. This is not an offer to
sell a security or a general solicitation; an offer to sell a security only may be made by a private placement memorandum to pre-existing

These materials do not represent an offer of or a solicitation for advisory services under any conditions or a security in any
state/jurisdiction of the United States or any country where the product is not registered, notice filed, or exempt. EquiAlt provides
information on its activities based in real estate, prior results are not a guarantee of future results.



. e troet ¢
'A‘ (l Berkeley Stleet Affordable
Housing’ Fund-I

Equli

EQUITY IN ALTERNATIVES

Berkeley Street Affordable Housing Fund-I

Opportunity:
- Forgiveness and/or Deferment of Tax Liabilities - Fixed 6% Annual Rate of Return
- Diversification Across All Real Eatate (Classes Compounding Annually

- 10% snare 01 fund pro1ts arter 1U year term

-1 tment in Tangible Asset
- 10 Year Term To Realize Full Benefit nves gi s

- No Tax On Interest Earned

‘Berkeley Street Affordable Housing Fund-I' (BSAHF-I) will be structured to provide individual investors with access to
EquiAlt’s institutional grade strategies that it has deployed successfully to previous private fundsi. BSAHF-I in partnership with
EquiAlt will acquire and directly own U.S. properties that have been stabilized to generate income across key property types with
a main focus on Single Family Residences, and also including small apartment complexes, multi-family, small resorts,
comimercial. In perhaps one of the most favorable tax environments due to the new QOZ tax laws.

1.) Investors can defer tax on any prior gains invested in a ‘QOF’ if sold or exchanged, within the specified holding periods or
December 31, 2026. If the ‘QOF’ investment is held for longer than 5 years, there is a 10% exclusion of the deferred capital
gains. If held for more than 7 years, the 10% becomes 15%. If the investment is held for the full 10 year term there is a
100% tax forgiveness on profits and interest earned.

AN

i

T~ ~—— ~——
Sponsor Performance and Foundation:

We believe that it matters, not only what strategy the investment manager subscribes to, but perhaps more importantly, the
corporate values and individual character of the team members that manage vour capital.Our core values are central to who we



Example QOZ Investment

Year 1 Year 1
$1,000,000 $1,000,000

Year 5
$900,000

Year 7 Year 10
$850,000 $677,115

These projections are presented for illustrative purposes only and do not represent a guarantee of future returns. This is not an offer to
sell a security or a general solicitation; an offer to sell a security only may be made by a private placement memorandum to pre-existing

These materials do not represent an offer of or a solicitation for advisory services under any conditions or a security in any
state/jurisdiction of the United States or any country where the product is not registered, notice filed, or exempt. EquiAlt provides
information on its activities based in real estate, prior results are not a guarantee of future resulis.

Year 5
$1,262,477
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CABOT LODGE
SECURITIES
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-iii-



WITHDRAWAL WILL BE WITHOUT ANY FURTHER LIABILITY TO ANY PERSON.

-iv-

WEST\287665772.3



WEST\287665772.3

-y-



WEST\287665772.3

_vi-



TABLE OF CONTENTS

Page
WHO MAY INVEST .....ccovvverrne v
Investor Suitability StANAAIAS. .........ccooiviiiii et v
SUMMARY OF THE OFFERING .......ccccccoveuvninnirerrainns 10
RISK FACTORS 28
Risks Related to an Investment in Our Units ..........c.ocoovevuviiicnecnnens “ 28
Risks Related t0 CONFHELS OF INTEIESE ... ....cooviiuiriiicie ittt eeearer s ebe et ces s s ereanaseneb st esssnans 32
Rorlolav Qtrent Adidenr 32
Federal Income Tax Risks... 54
Qualified Opportunity Fund Tax Matters — General Overview 55
Qualified Opportunity Zone Requir: ts...... 55
Taxation of Unitholders bt eAe e h e b bRt a et sers bbbt 60
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS 61
ESTIMATED USE OF PROCEEDS 62
MANAGEMENT 63
General Partner 63
EXECUHIVE OFfICET ..ttt et s s 63
[Add information for Executive Officer]...... 63
Compensation of Executive Officer OO OO OO OSSR OU OO OOV 64
Our Advisors 64
The Advisory Agr | SRR 66
Our Property Manager. 67
Our Sponsor. . 69
Management Decisions OO 69
MANAGEMENT COMPENSATION 70
EQUITY OWNERSHIP ........ooovitiiitiitieeices e issrsesesassessssesscssaeascssassesssss et s sesassabacassesssssssssest et et sesesaraseocsetrsacaesnsonmenssseessses 75
CONFLICTS OF INTEREST - BERKELEY STREET ADVISOR ....cccceconiimiicrrnerccnnesnes s 76
CONFLICTS OF INTEREST ~ EQUIALT CAPITAL ADVISORS 79
Our Affiliates’ Interests in Other EauiAlt-snonsored nrograms 79
INVESTMENT OBJECTIVES AND CRITERIA 82
General 82
Acquisition and Investment Policies 82
Investment Decisions and Asset Management: The EquiAlt Approach [UPDATE FOR BERKELEY STREET
ADVISOR] 86
Joint Venture Investments 87
Borrowing Policies..... 88
Operating Policies 88
Disposition Policies 88
Investment Limitations under the Investment Company Act of 1940 88
MARKET OUTLOOK 90

WEST\287665772.3



Real Estate and Real Estate Finance Market; 90

PLAN OF OPERATION 92
General . 92
Liquidity and Capital RESOUITES ........ccc.crireuiuiiiieiiiicceerieiinrese et ssasess e tsiecssssesasae 92
Results of Operations 92
Critical Accounting Policies.........ccccoovcvinniinenns 92
Revenue Recognition .. 93

PRIOR PERFORMANCE SUMMARY ..ottt ees et sese i nanissseeass s asassees 98

FEDERAL INCOME TAX CONSIDERATIONS .......oootiimtiriririiiierrsccniecissessesessasees s sse st esss sesiecsessssssmsassieseaniens 99
Taxation of Berkeley Street Affordable Housing Opportunity Zone Fund 1, LP....... 99
Taxation of Unitholders...........ccccooiniinininnine s 100
Backup Withholding and Information RePOIrting ..........cccccceuricrmeuriimvinvenccminccirrrececieine 105
Other Tax CONSIACTAIONS ........c.eeeeeeeeireeereeeteieeeeteeeees e seseseiesessss e sesesss e seassasesabesasessbasssnsnes 106

ERISA CONSIDERATIONS 107
Prohibited Transactions 107
Plan Asset Considerations............o.ccounnienincricneecsnensennnns 108
Other Prohibited Transactions R 109
ANNUAL VAINALION ...ttt et 110

DESCRIPTION OF UNITS ...ttt seistecse e seesesse s e ssms s s s sesacseeesenssessons 110
General . 111
Distributions 111
Voting Rights . 111
Liquidation Rights.......... 112
Valuation POHCIES.........c.oieir ittt sar st b s 112
Our Liquidity Philosophy and Redemption PIan...........c.cccc.oiiinreiceeeseerencr e eeosmeeassssasonsssssnsssnss 113
RePOTLS 10 UNITROLAETS. .......ooievtieit ittt et eh et s em e sttt et e bbbt s enen 114

THE PARTNERSHIP AGREEMENT RSOOSRV 115
Our Limited Partnership Agr LSOO TSSOSOV P OO ORI 115
Anti-Takeover Effects of Qur Limited Partnership Agreement and Delaware Law ............. 116

PLAN OF DISTRIBUTION........cootrieiieeerieireeieniarenernsierssesiesenssesesnesesensienes ettt b 118
GIEINETAL ...ttt ettt e bbb ea oA s e s S ek 54 sRE 248 he £k AR b ea £ SRRt AeR e E et es £t ebebeh ket st 118
Compensation of Broker-Dealers 118
Subscription Procedures 118
Irrevocable Proxy upon SUDSCIIPON ........c.cciiiiiceiiiicniierietie etk bbb ses s sttt sa st st ans s nenas 119
Suitability Standards....... 119
Minimum Purchase Requir t 121
Investments by Qualified Accounts.......... 121

LEGAL MATTERS 122

1. SUBSCRIPTION AMOUNT 1

2. ACCOUNT TYPE..... 1

3. ACCOUNT INFORMATION 1

4. CUSTODIAN/THIRD PARTY ADMINISTRATOR INFORMATION 2

5. DISTRIBUTION INFORMATION 2

6. BROKER-DEALER AND REGISTERED REPRESENTATIVE INFORMATION........ 2

7. ACCREDITED INVESTOR STATUS 2

8. SUBSCRIBER SIGNATURES. .........cccovnninietnieenieeneeenene s 2

9. FINANCIAL REPRESENTATIVE SIGNATURES ........ccooiitinrneereesss s 2

WEST\287665772.3



10. PURCHASER QUESTIONNAIRE 4

Appendix A — Form of Subscription Agreement with Instructions A-1

Appendix B — Prior Performance Tables B-1
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What is an Opportunity Zone Investment?

Under the Opportunity Zone Provisions, Congress provided a new tax incentive for investing in certain real estate projects in

WEST\287665772.3



WEST\287665772.3



3) The working capital assets are actually used in a manner that is substantially consistent with the above
provisions.
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What-is-the-experience-of Wilo owns your spenser2-advisor and sub-advisor?

{Berkeley Sponsor-EntitviReal Estate Advisors LLC ) . ..........---{ Formatted: Not Highlight
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estate investments.

Will you use leverage?

[T 02704 FURUUE £ | MRS ISPE PO S S TSNS USRS PRNURIPRSRPY -2,V VIR o L 91

S S — e vy mer e rees v semrermrwev mww Amewrr a amwess s

Qualified Opportunity Fund Requirements to read about Qualified Opportunity Zone Businesses.

What conflicts of interest will your advisor face? . .-+~ _Formatted: Not Highlight

{Add-confliets-information-forBerkeley Street Advisor} and its afliliates will experience conflicts of interest in connection .- { Formatted: Not Highlight

with the man: ent af onr |
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[TO BE INSERTED]

Type of Estimated Amount for
Compensation and Maximum Primary Offering
Recipient Determination of Amount $75,000,000 in Units

Organization and Offering Stage
Selling Up to 7% of the purchase price of the Units sold in the offering $5,250,000
Commissions — will be naid to broker-dealers-or-otherti {
17
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Type of Estimated Amount for

v v wmmmmem

-
amount of organization and other offering expenses we may
incur.

e ey mrm it w tvay amemew am e smamans wes weew

Acanicitinn and Develanment Staoe
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Type of Estimated Amount for

price or origination amount of our investments, excluding fees
and expenses associated with such investments.

Opberational Stage

WEST\287665772.3



Type of 7 Egimatgd Amoux{tfor_

20
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Type of

Estimated Amount for

Liquidation
Disposition Fees— In connection with the sale of our assets, which includes the sale Actual amounts are dependent
Darlralac Qéraat Af a cinala nccat ar tha cala afall Aar a narian Af Ane accate nnan tha racnlte Af Ane

PAUEvAtIvL. s a0 Vitiva oiguisasvesis mae e - vre reans vappe [

3NTD: Update as to EquiAlt.

21
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the likely investment. We will describe material changes to our portfolio, including the closing of significant asset acquisitions or
originations, by means of a supplement to this memorandum.

Primary Offering

$75,000,000 in Units
% of Offering
Semmg Lonmmssiwns Eperen o
Dealer Manager Fee 2,250,000 300
Amount Available for Investment 67,500,000 90.00

22
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How does a “best efforts” offering work?

When Units are offered on a “best efforts” basis, we will be required to use only our best efforts to sell the Units, and we

other réquirements. See “Who May Invest.”

Who might benefit from an investment in our Units?

An invectment in anr Inite mav he heneficial far van if van ceek tn rall aver a ecanital oain fram a nrinr invectment inchidine

state secunities laws or unless exemptions trom such registration and qualitication are avaiiable.

Are there any special considerations that apply to employee benefit plans subject to ERISA or other retirement plans that are
investing in Units?

23
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applicable to your Units.

If I buy Units in this offering, how may I sell them later?

The TInite will nat he recictered under the Qecuritiee Aot nr anv ather cernritiee lawe and are heina afferad and enld in

¢ Once we have established an estimated NAV per unit, the redemption price for all Units will be the estimated NAV per
unit.

24
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will rely on from registration as an investment company, we may be required to adjust our strategy accordingly. Any guidance from
the SEC or its staff could further inhibit our ability to pursue the strategies we have chosen.

Tair market value of te UnILS on the aate the UNILS are soid or exchanged. dee KISK 1actors — QUL 1aX Benerts 1or kiecung
Investors to read about Gain Elimination on OZ Investment.

Will I be notified of how my investment is doing?

When will I get my detailed tax information?

Our unitholders’ Form K-1 tax information, if required, will be mailed by January 31 of each year.

26
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{2112 W. Kennedy Blvd. U ( Formatted: Not Highlight

Tampa, Florida 33606}
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Berkeley Street Advisor
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investments. You must rely entirely on the oversight and management ability of our advisor and the performance of our property
manager.

e St Rt e B A At e e e i
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e repaying debt or buying back Units;

WEST\287665772.3
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amounts due to us on the mortgage loan.

The mezzanine loans that we may acquire or originate would involve greater risks of loss than senior loans secured by the same
properties.
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be spent for the acquisition, construction and/or substantial improvement of tangible property in a Qualified Opportunity Zone; (ii)

$NTD: To be updated.
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MANAGEMENT

———Lisa —
Craig Gould —
Frederiek Lim o
Ryan Morfin
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The principal officers of Berkeley Street Advisor are as follows:

Name X s Agesrx Lo ... positions, L

Sivere [ Formatted: Font: Italic
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Ryan Morfin \ Space Asian text and numbers e
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Twvna nf Fetimatod Amannt far

ana exXpenses associaied witn suci Invesuments.

Operational Stage

Asset Management A monthly fee equal to one-twelfth of 1.6% of the cost of our Actual amounts are dependent

i
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Twna nf Tetimatad Amannt fa

miscellaneous expenses.
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Liquiaauon

T U R SR

Disposition Fees—~
Berkeley Street

Advienr and

WEST\287665772.3

In connection with the sale of our assets, which includes the sale
of a single asset or the sale of all or a portion of our assets

thranoh a nartfalin eale marear ar hncineee camhinatinn

73

Actual amounts are dependent
upon the results of our

aneratinne we cannnt



Tvne of Fstimated Amount for
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INVESTMENT OBJECTIVES AND CRITERIA

General
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e current and projected cash flow of the underlying property;

o the degree of liquidity of the investment;

o the quality, experience and creditworthiness of the borrower; and

e general economic conditions in the area where the underlying property is located.

~ e “a A Y . . P © e
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could further inhibit our ability to‘pu;sile the s{rategie.s we have chosen.
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PLAN OF OPERATION

General

92
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Revenue Recognition

Real Estate

WEST\287665772.3
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Real Estate

Depreciation and Amortization
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assets to such investments, which may include commercial, industrial, single family residential, multi-family, and mixed use.
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e insurance companies;

o broker-dealers;

® tax-exempt organizations; and

e foreign investors.

Pt i
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adjusted tax basis in his, her or its Units, the excess will be taxable to the Unitholder as though it were gain from a sale or exchange of
the Units.

ApPPILatIVIE UL Y $15adU1LY NSEUIauUD,
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Taxation of Foreign Unitholders

The following is a summary of certain U.S. federal income and estate tax consequences of the ownership and disposition of

104
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advisors regarding the application and effect of state, local and foreign income and other tax laws on an investment in our Units.
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General
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adjusted tax basis will be treated as gain resulting from a sale or exchange of such Units.
Voting Rights

~ B LI T B . i .. .. a . e - P T
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. any amendment to our limited partnership agreement that would adversely change the rights of the Units (majority
of affected class’series);

- uoon (LA SO LM VUOU 1IG) UV, ST UV DGOV Ul G LBUIIOVE UL JUUSIITIILg,
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this memorandum.
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General Partner

- Nirr imitad narinarchin anrsamant dacionatac Rarbalav Qtrast A ffardahls Hancina (GP 1T 7 an affiliata af anr enanenre ac
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certain liabilities.

Limited Liability and Indemnification of our General Partner, our Manager and Others

o
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Partner is authorized to provide for the issuance of an unlimited amount of one or more classes or series of Units of the Fund, and to
fix the number of Units, the relative powers, preferences and rights, and the qualifications, limitations or restrictions applicable to each

117
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PLAN OF DISTRIBUTION

General
with the investor); or
e isinvesting through a bank acting as trustee or fiduciary.
- . e a . a . o e SN e TTeten ca s ARG Aiacaiie
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e. You are capable of bearing the high degree of economic risk of this investment including, but not limited to, the
possibility of complete loss of investment and the lack of a public market that may make it impossible to readily
liquidate the investment whenever desired, and your overall commitment to investments that are not readily marketable

119
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suitability of an investment in the company for your particular financial situation, and have determined that the Units are
a suitable investment.

o can reasonably benefit from an investment in our Units based on your overall investment objectives and portfolio
structure;

120
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stahl

maintain, for a six-year period, records of the information used to determine that an investment in Units is
you.

and appropriate for

121
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LEGAL MATTERS
The validity of the Units being offered hereby has been passed upon for us by DLA Piper LLP (US). DLA Piper LLP (US)

122
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APPENDIX A

SUBSCRIPTION AGREEMENT
. [
Investor Instructions E ul’A‘ [i
qulirs
Private Placement Offering EQUITY IN ALTERNATIVES

Please print the exact name(s) in which units are to be registered. Include the trust/entity name, if applicable. If the account is
an [RA or custodial held account, include the names and taxpayer identification numbers of both the investor and the custodian or
administrator.
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Required Representations: By signing Section 9, the registered representative of the Broker-Dealer or Registered Investment
Adyvisor confirms on behalf of the Broker-Dealer that:

« the investor is an “accredited investor” as the term is defined in Section 501(a) of Regulation D and meets the investor suitability
requirements set forth in the PPM;

A-2
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«  Subject to afinal order of a state securities commission (or an agency or officer of a state performing like functions), a state authority
that supervises or examines banks, savings 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
Natinnat Credit | Ininn Adminiatratinn that

o Engaging in savings association or credit union activities.

» Constitutes a final order based on a violation of any law or regulation that prohibits fraudulent, manipulative or deceptive
conduct entered within 10 years before the Effective Date.

A-3
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¢  Subject to an order of the SEC pursuant to Sections 15(b) or 158(c) of the Exchange Act of 1934, as amended (the “Exchange Act’),
or Section 203(e) or (f) of the Investment Advisers Act of 1940, as amended (the “Investment Advisers Act”), that, at the time of such

<alar

——azivoivize NSO OV USSP G AV - |8 Wi rmLca iy

" { Formatted: Highlight

(-

{855) EquiAitChicaqo, IL. 60606
[ S IO

KeT. Berkeiey Sireet Armoraanie nousing Upporuniy Lone runa 1, L rsu {INVesior Namej

We have placed limitations on the participation of Benefit Plan Investors (as defined in the PPM) in the offering. Benefit Plan
Investors should follow the escrow instructions in the PPM under “Plan of Distribution ~ Special Notice to Benefit Plan
Investors.”
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Subscription Agreement Equi'g‘ [i

Private Placement Offering

EQUITY IN ALTERNATIVES

Community Property’ Pension Plan?# SEP IRA*
UGMA: State of Profit Sharing Plan?* ROTH IRA*
UTMA: State of KEOGH Plan?# Beneficial IRA* as Beneficiary for:
- laa Nihnae2 r 1 I
SSNTax D | |oos|
Investor/Trustee 2 Name|
SSNTax D | |pos |

»-Please complefe If registration.of units Is different than above:
Accotint Registration’ [

Taxable ID
Legal Address City
State| | Zip Code |
Mailing Address City
(/f same as above,
please write “same”) [ I State | | Zip Code L I
Phone (ay) | Islgn here i you would like to receive i y
Elactronic delivery of investor communications is optional.
Phone (Evening) | Il ] { |
Signature of Investor Date
E-mail Address | |
By signing here Street f HZ;IJII'Q; s Sone Fund L trL:i; may
US Citizen US Citizen residing outside the US T e o o
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Custodian/Administrator Address 1 |

Custodian/Administrator Address 2 |

Custodian/Administrator City [ | State| Zip Code

Custodian/Administrator Phone No. |

Custodian/Administrator Tax ID |

Investor's Account No. with Custodian/Administrator

AT I 1 IV S e 1) A U S U ST T WM T W M A I LI E g e e

% of distribution
Send distributions via check to investor's home address (not available without T ) RO I
Send distributions via check to altemate payee listed here (not without custodial app |
Name |

Address '

City [ btate | lzip Code |—_—_:|

availapie 10r Drokerage acCounis) account IGentimea Dejow. | NIS autnonty will remain i 1orce until | noury
EquiAltin writing to cancel it. In the event that EquiAlt deposits funds erroneously into my account, EquiAlt
is authorized to debit my account for an amount not to exceed the amount of the erroneous deposit (not

available without custodial approval) I_:_l

Financial Institution Name | | Checking Savings

ABA/Routing No. | | Account No. |

A-7
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nuvievs.

Broker-Dealer Name

Representative Name l

I Rep. No.

Representative’s Company Name [

I Branch ID

Representative’s Address r

Rep's City I

blale

Zip Code |

Rep's Phone No. [

J’ax No.

Rep's E-mail Address [

REGISTERED INVESTMENT ADVISOR (RIA): II a RIA has introduced a sale, the sale may be conducted through (i) the RIA in its capacily as a
d R ive of a Broker-Dealer that is affiliated with the RIA, if applicable; (iii) an unaffiliated

d R , if appii (i) a Reg

1 11 dVe it HNIAVIGUEL T18L WOTUI, OF JUINIL IZL WUIUT WIUT THY SPUUD, I GALIDD UL § 1,UUV,UUY, WIIBID, IU1 PUIpUSTD UL Laiulaily 1oy

worth:

(i) My primary residence is not included as an asset;

i Indahtadnace that ie eaniirad hu mu

“accredited investors.”

1n tn tha

tad fair marbat valiia Af mu nrimans racidancra

The subscriber is an “employee benefit plan” within the meaning of ERISA with either (1) total assets in excess of
$5,000,000, or (2) its investment decisions made by a plan fiduciary, as defined in Section 3(21) of ERISA, which is either
a bank savnngs and Ioan assoc:allon msurance ‘company or reglstered mveslment advisor or, if a self-directed plan, with

UL 1TUSU HIVGILUIS. |1 IGO0 LIRGUR @I GG Gy -]

The Trustis a revocable trust, and the Grantor of the Trust is an "accredited investor.”
The Trust is an irrevocable trust, and the trustee is a bank as defined in Section 3(a)(2) of the Securities Act.

WEST\287665772.3
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Act).
The subscribing entity is a Small Business Investment Company licensed by the U.S. Small Business Administration under Section

301(c) or (d) of the Small Business investment Act of 1958.

All of the equity owners of the subscribing entity are “accredited investors.”

A-10
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(a)

(b)

(]

(d)

(a)

The undersigned is aware of the following:

(1) An investment in the units involves a high degree of risk of loss of the undersigned’s entire investment,
and the undersigned understands and takes full cognizance of the risk factors related to the purchase of
the units, including, but not limited to, those set  forth in the PPM.

The undersigned has received and carefully read and understands the PPM, this Subscription Agreement,
the Fund’'s Limited Partnership Agreement, and all other documents in connection therewith, and the

The information that the undersigned has furnished herein is correct and complete as of the date of this
Subscription Agreement and will be correct and complete upon the acceptance of this subscription. The
representations, warranties and agreements herein shall survive the acceptance of this subscription and
may be relied upon by the Fund and its officers and affiliates.

The undersigned will immediately notify the Fund in writing of any change in any statement made herein,
occurring prior to the undersigned’s receipt of the Fund's acceptance of this subscription and such written
change will be documented with reference hereto by the undersigned.

Tha undersianad is ranahla of haarina tha hinh dearaa of acnnamie rick of thie invastmant inclidina hit

A-11
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Initials

Initials

Initials

Initials

Initials

Initials

Owner

Initials

Initials

Initials

Initials

Initials

Initials



with such investment and has caref'u‘li; vcah—sia-ered the 's;dllabllnty of an'I'r;}'e's‘trBent In' '(h.eFlInd for tﬂ;

undersigned'’s particutar financial situation, and has determined that the units are a suitable investment. r-——l I———*l

Initials Initials

e purcnase o1 e unmis. | l

Initials Initials

(i)  The undersigned is the sole party in interest as to the units subscribed for and is acquiring the units for
the undersigned’s own account, for investment only and has no present intention, agreement or

ey g S s e g B L R L R T TV PRIV P revrpteey

, v g o
or agreements of the Entity enforceable in accordance  with  their  terms.

Initials Initials
(k) If the undersigned is acquiring units in a fiduciary or custodial capacily, the above representations,
acknowledgments and agresments shall be deemed to have been made on behalf of the person or
persons for whose benefits such units are being acquired, and the name of each such person is indicated
under the undersigned's name in this Subscription Agr | I , |

Initials Initials

Tha . i TN tdamb af O ) Tad aal PP N R S R S DU SR VAP TORS I SOy

WwItNIN 12 MONINS TOIOWING TNE INfuat saie of tne units In the apsence oOf an effectve registration, except
in accordance with waivers established by rule or order of the Pennsyivania Securities Commission, and
thereafter only pursuant to an effective registration or ption. | | | |

Initials Initials
The IRS does not require your consent to any provision of this document other than the certifications required to avold

backup withholding. if custodial held , Custodian or Administrator must sign.
Signature of Investor Date i of Joint I, tor or, for C ial Held Date
A ts, of Custodian/Admini
A-12
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Investors will receive confirmati of their purch upon ptance of their subscriptions.

A-13
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will immediately notify Berkeley Street Affordable Housing Opportunity Zone Fund 1, LP in writing of the fact which makes the representation
or warranty untrue.

1 understand this Subscription Agr tis for y Street Housing Opportunity Zone Fund 1, LP

Signature of Financial Representative Date Branch Manager Signature Date
(If required by Broker/Dealer)

You should make your check payable to “Berkeley Street Affordable Housing Opportunity Zone Fund 1, LP" Payment and
Subscription Agreement should be delivered by your Broker-Dealer or Registered Investment Advisor, as applicable, to the address
below.

Gompany Mailing Address:

Berkeley Street Affordable Housing Opportunity Zone Fund 1, LP
2412¢/0 FGMK
333 W. Kennedy-Blvd.Wacker Drive, 6" Floor

{865)-EquiAliChicago, L. 60606
[ S

Wiring Instructions:
Glty-hational Bank of Florida

Bank-Addressi-25-W.-Flagler Street, Miami, FL—-33430
ARA Raitine Mumhar: ARRNNAIRT

~es y Suuut r wpp Y €U FUIU 1, L FOW INVUSLOT Nameg)

A-14
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2. INVESTOR INFORMATION
a. General Information .

Married

Name l I Single

Name of Joint Tenant | I Age ‘::]
(or Tenant-In-Common)

Name of Entity | |
Type of Entity ~ Corporation Partnership LLC Trust Limited Partnership Other

b. Current-and prior employment, positions or occupations
(Please set forth employment history during at least the past five years, including service on boards of directors, elc.)

Employer l Title

Business Address I Years of Service :’

c. Professional licenses or registration of Investor or Gorporate/Trust Representative

d. Highest Level of Education of Investor or Corporate/Trust Representative

School | Dates of Attendance |

Field of Study | Degree |

. Prior investment expenenc-e in alternative investments
Name and Types of Investment (natural gas and oil, real estate equipment leasing, etc.)

| | Years Invested I

L I Years Invested l

f.-Other investments (/.e. stocks, bonds, real estate, options), which would reﬂect your fedge and experi

in financial and

business matt

g. Have you previously purchased securities whlch were sold in rellance on prlvate olferlng exemptlons from reglstrations undor the

Schrities Act?
Yes No

A-15
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APPENDIX B

[TO BE ADDED]
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