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ThisdocumentisissuedbyEagleEyeMarketFundManager,forthe
purposesofillustratingthekeybusiness,marketandfinancingmatters
pertainingtothecompany’sCapitalInvestmentProposalforRealEstate
DevelopmentManagedFund.Theinvestorswillhavesoleownershipof
thefundinreturnoftheCapitalInvestment.TheFundisinvestedinto
residentialandcommercialrealestatedevelopmentprojects.

InvestmentProposition

●TheFundisdesignedtoenableInvestorstoparticipateintheprofitsobtainedfromthe
development,activeassetmanagement,andsaleofarangeofrealestatedevelopmentprojects.
●Thefundwillaimtogenerateapproximately8-10%ofinitialcapitalgrowthondevelopment
profitpermonthwhichwillbeleftwiththepropertyandonlyrealizedonthesaleattheendof
thedevelopment.
●TheFundwillaimtomaximizelong-termtotalreturns,beingthesumofincomereturnsand
growth,throughtheacquisition,refurbishment,holding,anddisposalofrealestateinterests.
●TheFundwillofferexposuretoseveraldevelopmentprojects,therebysignificantly
diversifyingInvestors’risk.
●TheFundwillnottakeundueplanningriskandwillonlyinvest,acquireorholdinterestsin
assetswhichhascleardevelopmentopportunities.Itisintendedthatthefundwilltarget
opportunitieswithlowerlevelsofdevelopmentrisk.



InvestmentStrategy
TheFundstrategyistoexploitthecurrentclimateoftherealestatemarket,in
particularthroughstrategicrealestatedevelopmentprojects,acquisitions,and
activeassetmanagement.TheFundManager̀sproposedfocuswillbeonreal
estatedevelopmentprojectsorrealestateassets,andtheintentionistoseekout
investmentswhereverandinwhateverassetclasstheFundManagerconsidersthe
bestopportunitieslie.AlthoughtheFundManagerdoesnotcurrentlyproposethat
theFundwilltakeapassiveinterestinrealestateinvestments,theFundManager
willretaintheabilitytoenterintoavarietyofinvestmentstructures,includingjoint
ventures,acquisitionsofcontrollinginterestsoracquisitionofminorityinterests,if
consideredsuitable.Inaddition,theFundManagermaytakeanystrategicreal
estatedevelopmentprojectsintherealestatemarketifconsideredsuitable.

TheInvestmentStrategywillbeincorporatedintotheLimitedPartnership
Agreement.TheFundManagerwillbeabletoagreeonpracticalchangestothe
InvestmentStrategyiftheseareconsideredtobebeneficialfortheFundandthe
Investor.

InvestmentProcess/InvestmentPrinciples

TheFundhasbeenestablishedtoprovidemezzanineandpreferredequityfinance
todevelopersanddevelopmentpartnersinordertoearninvestmentreturnsfrom
laterstagerealestatedevelopmentprojects.
TheFundintendstoinvestineithertheresidential,retail,commercialorindustrial
marketsofrealestatedevelopmentprojectsandrealestateassetsthatarewell
locatedfortheiruse;thathavescopeforshorttomediumtermvalueenhancement
throughactiveassetmanagementandwherethedownsideisprotectedeither
throughlongterm,securerentalflowsorthroughunderlyingcapitalvalueseither
inexistingoralternativeuses.
Withthisobjectiveinmind,theFundintendstoprovidethehighestreturnpossible
toinvestorswhilstbalancingtheneedtosafeguardallinvestmentsthroughthe
applicationofprudentialandinvestmentcontrols.TheFundManager’sanalysisof
allinvestmentopportunitiesisunderpinnedbyadisciplinedandanalytical
approach.TheFundManagerwillensurethatit:
targetsinvestmentsthatfitwithintheInvestmentCriteria;
onlyconsidersprojectsandinvestmentswheretheassessedreturnsare
commensuratewiththeinvestmentriskandconsistentwiththeFund’sreturn
objectivesforInvestors;
conductsacomprehensiveduediligenceprocessoneachprojectorinvestment;
appropriatelystructureseachinvestmentwithallnecessaryinputfrom
professionals
includingvaluers,builders,projectmanagers,solicitors,andquantitysurveyors;
proactivelymanagesandmonitorseachFundinvestmentandunderlyingproject.
ThecombinedskillsandexperienceoftheFundManagerwillprovideitwiththe
requisiteabilitytodiscriminatebetweencompetinginvestmentproposals,assess
theprojectspecificrisks,anddeterminetheappropriatestructureofanyinvestment
bytheFund.
TheFundManagerhasidentifiedcertainrealestatesectorsthatitbelieveswill
presentanumberofattractiveopportunitiesfortheFundtoinvestin.TheFund
Managerhasidentifiedopportunitiesintheresidentialandcommercialrealestate
marketsofCentralLondonwithmoreattractivepurchaseyieldsdrivinghigher
investmentreturns.
TheFundManagerwilloverseetheimplementationoftheprojectstrategywiththe
projectmanagerresponsibleforthedaytodayoperationanddeliveryoftheproject
milestonesandultimatecompletions.Thisproactiveapproachtoinvestingisthe
bestwaytopreservecapitalinvestedandoptimizetheperformanceofaproject
investment.



InvestmentCriteria

FundinvestmentsinaparticularprojectmustmeetthefollowingInvestmentCriteria:
(a)theFundmayonlybeinvestedinrealestatedevelopmentprojectsandproperty
assetsthatarewelllocatedfortheiruse;thathavescopeforshorttomediumtermvalue
enhancementthroughactiveassetmanagement;andwherethedownsideisprotected
eitherthroughlongterm,securerentalflows,orthroughunderlyingcapitalvalueseither
inexistingoralternativeuses;
(b)propertieswillbeprimarilyfreehold
(c)minimuminvestmentfordevelopmentsiteswillbe$1,000,000

(d)nomaximuminvestment

(e)inthecaseofborrowing,thefollowingriskmanagementcriteriawillbe
implemented:

maximumseniordebtinanyprojectwhichwillberankinginprioritytotheFundnot
exceeding60%oftheproject’son-completionvaluation(netofGST).
maximumloantovaluationratio(“LVR”)of60%oftheproject’son-completion
valuation(netofGST)
creditapprovedseniordebtcommitmentmustbeinplacetoprovidethebalanceof
projectfunding;
theFund’sinvestmentintheprojectandaccruedequityadvancewillberepayable
within6-24monthsofinitialinvestmentdependingonthesizeofthedevelopment
project.
theFund’srighttotherepaymentofprofitstotheinvestorsmustrankbehindany
borrowingsontheproject.;

(f)theFundwillnottakeundueplanningriskandwillonlyacquireorholdinterestsin
assetswhichhavecleardevelopmentopportunities.Itisintendedthatthefundwill
targetopportunitieswithlowerlevelsofdevelopmentrisk;
(g)project’sdevelopmentsitesorpropertieswillbepurchased,ifpossible,atadiscount
tothemarketvaluation.
(h)constructionprojectsmusthaveafixedpriceandtermbuildingcontractwithan
experiencedandreputablebuilder;
(i)allrealestatesectorsmaybeconsideredwithaFundportfolioweightingtowardthe
residentialsector;
(j)nomorethan50%ofaggregatecapitalcommitmentsmaybeinvestedinanystrategic
propertydevelopmentprojectsinoverallrealestatemarketifconsideredsuitable;
(k)theFundmustexerciseadequatecontrolovertheprojectviacontractual
arrangementswiththeborrowerordeveloper;
(l)anexternalvaluationwillberequiredforeachacquisitionanddisposal;
(m)wherethedevelopmentpartnerdoesnotpossessalltherequisiteskillstocomplete
theproject,anindependentdevelopmentmanagerwillbeengaged;
(n)appropriatelevelsofpre-salesorpre-commitmentssubjecttomarketriskassessment
willbeattheFundManager̀sdiscretion;and
(o)aclearexitstrategyforeachinvestmentmustbeformulatedandonlyprojects
capableofreturningcapitalandprofitstotheFundwithinthetwoyeartermoftheFund
willbeconsidered.

TheFundManagerwillhavethediscretiontovarytheInvestmentCriteriafora
particularinvestmentregardingtheinvestment’sriskorreturnprofile,butonlyona
unanimousbasisandonlywheretheunderlyingprojectriskprofileand/orotherrisk
mitigation,suchaslowerfinancialgearingand/oradditionalsecurity,havebeentaken
intoconsiderationandwarrantthoseamendments.



.

ActiveManagementoftheInvestments

TheFundManagerwillensurethatthedevelopedprojectsortheacquiredpropertiesare
wellmaintainedandwillendeavortomaximizereturns.Whilstmarketyieldsareoutof
thecontroloftheFundManager(EagleEyeMarket),rentalincomeprofiles,the
conditionofproperties,andtheirrelativeattractivenesstotenantsarenot.Withthese
aspectsactivelymanaged,theFundManagerbelievesthatthevalueoftheproperty
assetsthatthefundwillinvestinshouldberelativelymoreabletowithstandmarket
downturns,andwellplacedtobenefitfromre-ratingwhenthecyclerecovers.
TheFundManager̀sintentionistoimproveincomeprofilesandaddvaluetotheFund’s
realestateportfoliothroughsuperiorassetmanagementtechniques.

TheFundManagerintendstoimplementathoroughanddisciplinedapproachtoasset
managementwithaviewtomanagingtheriskprofileofincomestreamsincluding
rigorousanalysisoftenantfinancialstrengthanddeliveringattractivereturnsfor
investors.

InvestmentExitStrategy/ChargesandReturns

TheFundManagershallidentifytheappropriateexitstrategy,whenmakingan
investment,withinthestrategyoftheFunddependingonthetypesofinvestmentsas
follows:
(a)Realestatedevelopmentforsale:

Theexitstrategyshallconsistofthesaleofthedevelopedproperties,whichmay
includeresidentialandcommercialproperties.
Thesalewouldtypicallystartduringtheconstructionphasetoendusersortoinvestors.
(b)Developmentoracquisitionofincomeproperties:
TheFundCompanymaydeveloporacquiresuchpropertieswithaviewofleasingthem,
stabilizingtheincome,anddisposingoftheentireportfolioofPropertiestogetheror
individuallybywayofaprivatetreatytoapropertycompany,institutionalinvestoror
individual.
Theprofitsharecomponentfromeachprojectwillbeshared20%tothefoundersand
80%totheinvestors(tokenholders)ofalloftheresidualprofitsafterallexpenses.

DueDiligence

AcomprehensiveduediligenceprocesswillbeconductedbytheFundManageroneach
investmentproposalpriortomakinganyinvestmentdecision.Specificduediligenceby
theFundManagerwilldependonthecircumstancesoftheinvestmentbutwillbelikely
toinclude:
(a)ananalysisofsupplyanddemanddynamicsoftheunderlyingproperty,including
marketpricesofcomparablepropertiesandasatisfactorysiteorpropertyvisit;

(b)anassessmentofthecapabilityandexpertiseofthedevelopertocompletetheproject;
(c)anindependentvaluationandmarketresearchreportsupportingtheproject
feasibilityand/orpropertyvaluewithinacceptablelimits;
(d)anindependentquantitysurveyor’sestimateoftheforecastedconstructioncostsand
duration,supportingtheprojectfeasibility;
(e)anassessmentofthecapabilityofthebuildertomeetitsfixedpriceandtermsof
buildingcontractcommitments;
(f)evidenceofexchangedsalescontractsorleasecommitmentsofaminimumamount
asrequiredbytheFundManager.
(g)evidenceofappropriateinsurance;
(h)identificationofinvestmentrisksandstructuringoftheinvestmenttomitigatesuch
risksandmaximizereturns;

(i)evidenceofcompliancewithallapplicablestatutoryrequirementssuchas:

adevelopmentplanningconsent;
constructioncompletioncertificate
(j)facilitydocumentationdraftedandcertifiedbyapanelsolicitor,toinclude:



minimumsecondrankingmortgageovertheunderlyingpropertyordevelopment
agreement;
minimumsecondrankingfixedandfloatingchargeorsimilarsecurityovertheassets
andundertakingsoftheborrower;
abuilder’ssidecontract(whereappropriate);
aprioritydeedbetweentheseniorlenderandtheFund(whereappropriate);andpersonal
guarantees(whererequired).

ProjectMonitoring

OneoftheprimaryrolesoftheFundManageristomonitortheongoingperformanceof
theprojectunderlyingeachinvestmentmadebytheFund.Eachprojectwillberequired
toprovidetheFundManagerwithformalmonthlyreportingontheprogressofthe
project,togetherwithperiodicreportingincorporating:

seniordebtprogressclaimscertifiedbythequantitysurveyorinthecaseofborrowing
involved;
anupdatedprojectfeasibilitybasedonactualresultstothatpointintimeandrevised
projections;
aconstructionreportcoveringallthekeymilestonesofthebuildingprogramandan
explanationofprogresstodateincludinganypotentialoractualdelaysorproblems;
anuptodatemarketingreportshowingeachunitorhouseanditssalesand/orleasing
status;and
detailsofanyotherissuethatmayimpactontheproject.
Generally,theFundManagerwillmeetwiththedevelopmentpartnerandotherproject
counterpartiesonatleastaweeklybasistodiscusstheprogressoftheproject.

FundStructure

Thefundstructureisaprivatelymanagedportfolioorsegregatedportfoliowherethe
fundanditsassetsdonotformpartofanypoolofotherinvestorsoutsidetheZebron
Investmentsfund.Withaprivatelymanagedportfolioorsegregatedportfoliofund
structuretheinvestorwillhavethefollowingadvantages:

AcustomizedApproach:Investorswillbeabletohaveasayintheirinvestmentinterms
ofriskappetite/tolerance,exposurepreferences,liquidityrequirements,andelimination
ofheightenedindirectexposure.Therefore,individualinvestorswillbeabletoaddress
anyconcernsorrequirementstoprotecttheirinvestmentwhileenhancingtheirreturns.
DirectOwnership:Investorswillhavedirectownershipofthefundanditsassets.
FlexibleFees:Byinvestinginaprivatelymanagedorsegregatedportfoliotheinvestors
arenotsubjectedtothehighfixedcoststructuresofpooledportfoliosandthereareno
hiddencosts.
TaxAdvantages:Investorspecifictaxneedsandcircumstancescanbetakeninto
considerationwhenestablishingthefund.
Directcommunication:Investorhasdirectaccesstothefundmanagerandcancontact
thefundmanagertodiscussprogressorspecificissues.

RiskFactors

InvestmentintheFundinvolvessignificantriskfactorsanditisimportantthat
prospectiveinvestorscloselyreviewandunderstandtheseriskfactorsbeforemakingan
investmentintheFund.AmongtherisksspecifictoaninvestmentthattheFund
Managerwishestobringtotheparticularattentionofprospectiveinvestorsarethe
following:

(a)Projectdevelopmentrisks;
Allconstructionanddevelopmentinvolveanelementofrisk,
constructioncostsofaprojectmayexceedoriginalestimates,andconstructionmaynot
becompletedonschedule;
occupancyratesandrentsatanewlydevelopedpropertymaynotbesufficienttomake
thepropertyprofitable;
rentalratespersquarefootcouldbelessthanprojected;
financingmaynotbeavailableonfavorabletermsforthedevelopmentofaproperty;
and
theremaybedelaysoraninabilitytoobtainnecessaryzoning,landuse,building,
occupancyandotherrequiredgovernmentalpermitsandauthorizations

(b)Environmentalrisks



Whilstthefundmanagerwillensurethatalldevelopmentsareassessedfroman
environmentalperspective,theremaybeinstanceswhereenvironmentalissuesdonot
cometolightuntilbuildingworkhascommenced.Thisriskwillbemitigatedby
ensuringthatappropriateduediligenceisundertakenpriortoinvestmentandonly
reputableexpertswillbeinstructedtocarryouttheenvironmentalsurveys.

(c)Liquidity
Thefundhasamediumtolongtermbusinessplanthatincludesanopportunityfor
investorstoselltheirtokenswhenEagleEyeMarketisreadyforreleasetotheopen
market.AlthoughtheFundwillonlyinvestinprojectswithaclearlydefinedexit
strategy,thedisposalofprojectswillbesubjecttomarketconditionsprevailingupon
completionoftheproject.
(d)TenantRisk
Theproject'sconstructionanddevelopmentwillproceedonthebasisof,thetenant
alreadybeingformallycommittedtothebuilding,orwithoutatenantinplace.Inthe
eventofatenantcannotbefoundwithinareasonabletimeafterthebuildinghasbeen
completed,thefundwillsufferarentalshortfallandincuradditionalcostsincluding
legalexpensesandthecostofmaintainingthePropertyuntilitisre-let.Thismayhave
anadverseimpactonfinancialreturns.
(e)Marketconditions
Thefundwillbesubjecttonormalmarketfluctuationsandotherrisksinherentin
undertakingdevelopments.Therealestatedevelopmentmarketisofacyclicalnature.
Thismayadverselyaffectprojectrevenuesandprofitsaswellasreduceinvestment
returnstothefund.TheFundManagerwillseektomitigatethismarketriskby:
assessingtherevenueinthefeasibilitystudypreparedbytheprojectmanager/developer
againstexistingmarketprices;
crosscheckingrevenueassumptionswithanindependentvaluation;and
onlyfundingprojectswithanappropriatelevelofpre-salesorleasepre-commitments
(f)Counterparty
Thedevelopmentprojectmayinvolvedevelopmentpartnersthatwillhavetheprimary
responsibilityforprojectdeliveryandariskexistsastothedevelopmentpartner’s
expertiseandcreditworthiness.TheFundManagerwillseektoassesseach
developmentpartnerthroughappropriateduediligencepriortoinvestmentinorderto
mitigatethisrisk.Thepurchaserorlesseeofpartorallofaprojectmaydefaultunder
theirpre-salecontract,othersalecontractorleaseagreementleadingtoadelayand/or
reductioninprojectrevenuesandreturnstothefund.Salesand/orleasestoarangeof
purchasersandlesseesprovidessomediversificationtomitigatetheriskofanyone
defaulting,whilethefundmanagerwillseektoassessthefinancialcapacityof
individualpurchasers/lesseeswheretheprojectisheavilyreliantontheircontract
completing.
(g)Taxation
Thefundmanagerwillattempttostructuretheinvestmentinthefundinamannerthatis
generallytaxefficientfortheinvestorandthefund.Thereisnoguarantee,however,that
thesestructureswillbetaxefficientorthatanyparticulartaxresultwillbeachieved.
Therefore,Investorsarestronglyadvisedtoconsulttheirtaxadvisorsastothe
consequencesofinvestinginthefund.
(h)Politicaland/orregulatoryrisk
ThevalueoftheFund’sassetsmaybeaffectedbyuncertaintiessuchasinternational
politicaldevelopments,changesingovernmentpolicies,taxation,restrictionson
investmentandcurrencyrepatriationandcurrencyfluctuations.Prospectiveinvestors
mustrelyontheirownexaminationofthelegaltaxationinthecountriesoftheir
respectivecitizenship,residenceordomicile.Inaddition,prospectiveinvestorsmust
assessfinancialexchangecontrolregulationsandotherconsequencesofinvestinginthe
fund.
(i)NoOperatingHistory
TheFundhasnooperatinghistory.Thepastexperienceofthefundmanagerisnot
necessarilyindicativeoftheprospectsofthefundandnoassurancescanbegiventhat
theinvestmentsintheFundwillprovideacceptableratesofreturn.



FeesandExpenses

TheFund’sexpensesconsistoffeesincluding

operatingexpenses;
expensesincurredintheacquisitionanddevelopmentofrealestateincludinglawyers’fees,realestateagents

ManagementFee

DuringandaftertheInvestmentPeriod,theFundshallpaytheFundManageranannual
fee(the“ManagementFee”)equaltoonehalfpercentperannum(0.5%p.a.)ofthe
grossassetvalueoftheFundcalculatedandpayablequarterlyinarrears.

OtherOperatingExpenses

TheFundManagerwillincurcostsandexpensesforandonbehalfoftheFundinits
roleasmanageroftheFund.TheFundwillreimbursetheFundManagerforanycosts
reasonablyincurredinthisroleincluding:
Expensesincurredintheacquisitionanddevelopmentofrealestateincludinglawyers'
fees,realestateagentsandbrokers’commissions,duediligenceexpensesandfees,
transferfees,propertymanagersfees,leasingagents'fees,portfoliomanagersfees,
accountants,custodians,domiciliationagents,payingagents,transferagents,tax
advisors,legalcounsel,andotherconsultantsandthird-partyserviceproviders;
allthird-partyout-of-pocketcostsandexpenses,ifany,incurredindeveloping,
negotiating,structuring,acquiring,holding,refinancing,pledgingordisposingof
Investments,includingwithoutlimitation,brokerage,thirdpartyfinders’feesand
custodianfeesandexpenses;
allfeesrelatedtoanyproposedinvestmentthatwasnotcompletedsuchasbroken-deal
expenses;
thecostofanylitigation,insurance,indemnificationsorextraordinaryexpensesor
liabilitiesrelatingtotheaffairsoftheFund;
expensesofliquidatingordissolvingtheFund;
anytaxes,feesorothergovernmentalchargesleviedagainsttheFundandallexpenses
incurredinconnectionwithanytaxaudit,investigation,settlementorreviewofthe
Fund,
allunreimbursedout-of-pocketexpensesforpaymentsmadetooronbehalfoftheFund
orothercostsoftheFund;

Reporting

TheFundManagerwilldistributeannualauditedfinancialstatementsandunaudited
financialstatementsonaquarterlybasis.TheFundManagerwillkeeptheInvestors
informedofthefinancialandbusinessaffairsoftheFundbywebsiteandemailandalso
reportfromtimetotimeonanyinitiativesundertakenbytheFundManager.TheFund
Managerwillbeplacedunderapositiveobligationtoreportanyissuesofsubstanceto
theInvestors.

Glossary

Company-Alimitedorlimitedliabilitycompanyinwhichisformedtoundertakeproperty

developmentprojectsinpartnershipwithotherentities.

Developer-Arealestatedevelopmentcompanywhichwill​undertakearealestate
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