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FfESN - E R (Sophisticated Investor)
(a) Offers and sales of securities by an issuer that satisfy the conditions in paragraph (b) or (c) of this section shall be

deemed to be transactions not involving any public offering within the meaning of section 4(a)(2) of the Act.

[Regulation D—Rules Governing the Limited Offer and Sale of Securities Without Registration Under the Securities Act of 1933]
(Regulation D, Rule 506 (a))

(b) Conditions to be met in offerings subject to limitation on manner of offering —
(2) Specific conditions —

(ii )Each purchaser who is not an accredited investor either alone or with his purchaser representative(s) has such
knowledge and experience in financial and business matters that he is capable of evaluating the merits and risks of
the prospective investment (= JEifiSiL7= &% & ), or the issuer reasonably believes immediately prior to making
any sale that such purchaser comes within this description

(Regulation D, Rule 506 (b))

— % B9 #N33E (General Solicitation)
Limitation on manner of offering. Except as provided in § 230.504(b)(1) or § 230.506(c), neither the issuer nor any

person acting on its behalf shall offer or sell the securities by any form of general solicitation or general advertising,

including, but not limited to, the following:

* Any advertisement, article, notice or other communication published in any newspaper, magazine, or similar media or
broadcast over television or radio; and

* Any seminar or meeting whose attendees have been invited by any general solicitation or general advertising; ...

(Regulation D, Rule 502(c) (1) (2))

Rule506(b)[cHE LTI AR ER LS CERESN-IRER) [T L TEIFET 5156 DFERIZHET (Form 1-ALRIFH)

When information must be furnished. If the issuer sells securities under § 230.506(b) to any purchaser that is not an

accredited investor, the issuer shall furnish the information specified in paragraph (b)(2) of this section (=Form 1-A&[A]
2D $R) to such purchaser a reasonable time prior to sale.

(Regulation D, Rule 502 (b) (1))
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