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UNITED STATES OF AMERICA R~\ved 
Before the 

SECURITIES AND EXHCANGE COMMISSION 0~2014 

Offi~e ofAdministrative 

Lavv Judges 

ADMINISTRATIVE PROCEEDING ) 

File No. 3-15900 ) 
) 

In the Matter of: 

JOHN BRAVATA, 

) 

) 

) 

HON. CAROL FOX FORLAX 
ALJ 

AND, ) 

ANTONIO BRAVATA. ) 

Respondents. 
) 
) 

NOITCE OF APPEAL OF ADMINISTRATIVE PROCEEDINGS RULINGS 


THE DENIAL OF ISSUANCE OF SUBPOENA 


ADMINISTRATIVE PROCEEDINGS RULTI~GS Release No. 2035/NOV. 19, 2014 


The Securities and Exchange Commission instituted a proceeding 

with an Order Instituting Proceedings on June 2, 2014, pursuant to 

Sections lS(b) of the Securities Exchange Act of 1934 and 203(f) of 

the Investment Adivsers Act of 1940. In this proceeding the SEC has 

accused the Respondents of being Regulated by their Governmental Agency, 

as well as violating Security Laws for which they govern. 
, 

Following a July 21~ 2014 prehearing conference, The Division of 

Enforcement was ordered to make avalilable its investigative file to 

each Respondent in Concordance format. 

The Division filed for a motion for summary disposition. The 

Respondents have filed multiple filings concerning the proceedings 

against them, taking issue with "Standing and Jurisdiction", and the 

turning over of very specific documents which Respondent doesnt believe 
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the Division can produce to verify their allegations. 

Once again the Division along with this Administrative Court has 

misconstrued and improperly come to improper conclusions of the legal 

arguments presented and the rights to due process of the Respondents. 

The following arguments need to be addressed: 

QUESTIONS 

1. 	 WHEN CHALLENGING STANDING AND JURISDICTION IN THE FIRST INSTANCE, 
DOES THE GOVERNMENT AND THE AJL HAVE TO ADDRESS THE ISSUE AND SHOW 
PROOF OF STANDING AND JURISDICTION AS TO NOT DENY RESPONDENTS 
REVIEW AND THE DUE PROCESS RIGHTS OF ANY INDIVIDUAL. 

Upon inspection this Authority will·come to realize that in fact 

Respondents must substantially prevail in accord with the record accuracy 

laws. Reviewing the full record in its entirety will show, taken in 

the light most favorable to Respondent, that there is an inaccurate 

records basis for Respondents claims on the issue of Violation of 

Records formation and maintenance laws. 

The touchstone of Due Process is the protection of individuals 

against arbitrary action of government. See _Dent..Jl.:__,W_e_s_:t._Y.irgini.a., 

129 US 114, 123 and Mathews v. Eldridge, 424 US 319, 332 (1976). The 

obligation to do justice rests will all. See Rankin v. Emigh, 218 us 

27, 54 L.Ed 915, S.Ct. 672 and the Courts have long held that there 

~hall be hearings before the deprivation of liberty rights and common 

law jural interests involved here at.~thews v. Eldridge~ 424 us 319, 

96 s.ct. 893, 47 L.Ed 2d 18(1976). 

The right of appeal arises in every case of complaint, yet denial 

without is not "the other side sustaining their actions", as required 

by the Privacy Act Public terms and conditions. So it is difficult 

to determine which this Authority is finding in order to deny the 
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the Respondents the right to view records, if any, that show Standing 

and Jurisdiction over the Respondents. 

This ALJ and body has improperly denied access to the Respondents 

by denying the Division to be forced to prove what documents they 

relied upon when challenged to show standing and jurisdicition. The 

ALJ and the government instead of ordering the documents as requested, 

has instead attempted to continue to circumvent the law and due process 

by procedural gamesmanship. 

The Denial of these records are stated by this AJL as: "Respondents 

also request a subpoena requiring the Division to produce specific 

pieces of evidence intended to prove that they engaged in specified 

misconduct and are subject the jursidiction of the Commission." The 

denial of such this ALJ stated: "However, this is a follow on proceeding 

based on United States v. Bravata {criminal) and SEC v. Bravata {civil) 

and the facts underlying those proceedings will not be retried." "Nor 

does it permit a respondent to relitigate issues that were addressed 

in a previous civil proceeding against him, whether resolved by consent, 

by summary judgment, or after a trial. " 

The facts are that this issue is in dispute and has not been 

litigated in any venue. The Criminal case in which the Division and 

the ALJ wish to rely upon infact did not pertain to any security law 

violations. Infact, to the contr~y, when the Division had an opportunity 

to charge Respondents with Security Law violations in the Criminal 

trial, instead, knowing no jurisdiction could be shown, chose to drop 

all charges related to any Security law violation. Hence, this body 

nor the division can rely upon the Criminal conviction of Mail or Wire 

fraud to show a violatation of security law and to show or rest upon 

proving standing and jurisdiction in the first instance. 
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Next the Division and the ALJ rest on the fact that after the 

criminal conviction, the SEC asked for and received a summary judgement 

on the civil case which was improperly granted and is on appeal in the 

6th Circuit Court of Appeals. This is not a final judgment and no 

standing or jurisdiction was ever proven in the civil case. No documents 

were turned over or produced to show standing and jurisdiction. So 

to say the basis for the Respondents for wanting simple documents that 

they request to show standing and jurisdiction, and to have this ALJ 

deny this simple document request, says all that needs to be said about 

the fairness of this ALJ process in these matters. 

The Division along with the ALJ has stated they are aware of the 

continued request for these simple documents. They are aware that 

Respondent has requested this information to defend himself against 

the allegations not only from this body, but from the Privacy Act. 

This ALJ is aware and admits that to date, the Division has Nor complied 

with the Privacy Act, and continues to refuse to turn over such documents. 

Is this ALJ stating and making the determination that (1) the 

Privacy Act requirements does not pertained to these transactions or 

inaccurate records at issue? (2) that this authority can change the 

statutory requirements that the division is above the law and does not 

have to comply with the Privacy Act? ( 3) That this Authority can 

change the statutory requirements of 18 USC 362l(c), 28 USC 566(a)-(c), and 28 USC 2249 

and 28 USC 2249? There is an explanation required to facilitate 

effective and complete review of the determination to deny "request 

fro records correction, adjustment, and or cancellation of records . 

errors." The records are jurisdictional on thier face and so challenge 

to thier accuracy and the challenge of invalidity of facts and record 

and facts underlying decisions adverse to the Respondents is the 
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proverbial challenge to jurisdiction whicn can be raised at any time 

and when raised MUST IMMEDIATELY be addressed. Neither the government, 

nor this Authority, has addressed properly what the law requires to 

be addressed. Thusly effective review is being denied and Due Process 

rights are denied. 

In effect, the ALJ is nothing more than a charade. If the ALJ, 

when a complaint is brought by thier own Division, already gives the 

win based solely on any criminal outcome, or any civil outcome, without 

a "meaningful" process to fight the allegations, then in reality, there 

is no real process, its all a scheme for show. All the Respondents 

have requested is specific documents that the SEC has relied upon to 

make the conclusions and charges that the ALJ is finding for in this 

hearing. And the response is, "No, you cant have those, your guilty 

authomatically because a civil court granted a summary judgment or that 

you were found guilty in a criminal court already". The problem is 

that the Respondents were Nor tried in a criminal court for any of the 

allegations broght in the administrative hearing. No st~ding or 

Jurisdiction was proven or challenged in the criminal court because 

the Division dropped those charges because they could not and continue 

to not be able to prove standing and jurisdiction. 

2 • DID THE DIVISION COMPLY WITH THE MANDATE TO TURN OVER THEIR 
INVESTIGATIVE FILE TO THE RESPONDENTS TO MEET THlEIR REQUIREMENT 
OF PROPER DISCOVERY? 

The Respondent has from the start given the Division and this ALJ 

a very specific number of specific documents which Respondents request 

to defend themselves from the allegations at hand in this matter. This 

~~ ~~~ continued to deny the R~sP?ndents the right to a simple subpeona 
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for the requested documents. The ALJ instead quotes: "Respondents 

do not dispute that the Division sent CO's to them but complain that 

the Division provided its entire investigative files, consituting 

"Millions of pages", without idnetifying specific documents that support 

various conclusions disputed by Respondents." The rational is: "Thd 

Division represented that it would trun over its entire investigative 

file in searchable format, nothing in 17 CFR 201.230 requires it to 

go beyond that and prepare a roadmap of the documents or otherwise 

assist the Respondents in opposing the Divisions case." Order No. 2035 

November 19, 2014. 

This is wrong and false on may levels. First, the ALJ is relying 

on the rules of the Division to run this procedure. The ALJ has not 

even met the hurdle that the Respondents are in fact even regulated 

by proving standing and jurisdiction in the first instance. Respondents do 

not bow to the fact that AtiT of the rules of the Division or this ALJ 

have any authority over them. Secondly, is the ALJ stating that the 

Division can bombard the Respondents with discovery, in unindex, 

unorganized files and that somehow fits the requirement set by the 

Civil Rules of Procedure and that by bombarding the Respondents with 

Millions of unorganized documents releases the burden of the Division 

to prove Standing and Jurisdiction when Challenged? 

It should be noted that the Respondents have requested from this 

ALJ on multiple occassions a simple request for specific documents 

from the beginning and did so at every status hearing and including 

specific written-request and motions to this body and to the SEC 

demanding specific information. 

The Respondents have claimed from the beginning that the Division 

has purposefully ·and intentionally bombardd the Respondents in a 
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manner in which this ALJ has erroneously permitted the Division to 

produce titantic amounts of electronic discovery in formats that were 

simultaneously disorganized and unsearchable. Specifically, the 

Respondents asserts that the electronic images and disks of potential 

exculpable material, and discovery needed for this hearing, are 

difficult if not impossible to search through a needle in a haystack. 

The Respondents further contends that the Divisions failure and this 

ALJ's failure to supplement the discovery material with indices was 

and is prejudicial to the preparation of the adequate defense. In 

such the refusal for this ALJ to authorize a simple request for very 

limited specific documents is highly predjudicial. In making this 

argument, the Respondent leans heavily on the F.R.Cv. P. (b) (3) (E) (i), 

which requires a party to "produce discovery material as they are 

kept in the usual course of business or to organize and label them 

to correspond to the categories in the request... Discovery is mandated 

by F .R .Cr .P. Rule 16, to which governs criminal discovery as well as 

F.R.Cv.P. 

But whether or not the ALJ chooses to follow the rules of Civil 

Procedure or Criminal procedure, Respondents argue that due process 

mandates enforcement of the civil rule in this context. See United 

States v. Moss Graham, et. al., u.s. Dist. LEXIS 122113, 

Case 1:05-cr-45, May 16, 2008, where the Court noted in a matter of 

this complexity and magnitude, the government cannot be committed to 

remain inert in the face of large volumes of unsorted discovery 

materials. Nor can the governmnet be committed to refuse to share 

databases and search engines with defense counsel. (in this case the 

Respondents} • 11 The Tax payers should not be required to fund two 

_______ l 
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two separate means for managing and searching electronically recordable 

data. Secondly, electronic discovery must be provided virus free 

and in a non-corupt form. Thirdly, the courts should establish 

deadlines for the governments production of discovery. The Court may 

need to bar the use of late discovery at trial. The government 

cannot be permitted to essentially, unilaterally, control the date 

of a trial by dribbling out discovery in a haphazard disorganized 

manner. 

The Respondents has been very clear. They do not want or need 

the ~f.riRE investigative file, they need and are entitled to specific 

documents for which -·they have requested. It does not meet the requirement 

for the Division to purposefully bombard 100 • s of thousands of documents, 

millions of pages, clearly it is the Division intent to attempt to 

receive a judgment from this ALJ without ever turning over any of the 

simple very specific discovery documents, because they do not exsist! 

See Howard v. United States, 218 F. 3d 556, 562, (6th Cir. 2000). 

11 As stated .earlier, the court does not find that the government acted 

in bad faith though in retrospect, discovery could have and should 

have been handled differently. The court, however, must also share 

in this failing. Deterrence of government misconduct, however, is 

not a consideration in this case, accordingly, this factor weighs 

heavily in favor of dismissal with prejudice ... 

In closing. It is reprehensible that this ALJ does not authorize 

the reque..,ted supeona for specific documents requested by the Respodnents·. 

If in fact they even exsist. Would the request for a specific document, 

one in which the Division relys upon to make such allegations against 

the·Respondents, not be easily available to produce to the Respondents? 
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The Division says that they regulate the Respondents. But the 

Respondents have no documents from the Divison which shows or demonstrates 

how the SEC has any authority over a private citizen running a private 

business, one which is not regulated by the SEC in the first place. 

All legal documents signed by the investors of the Respondents company 

in question signed with the knowledge that we were NO!' regulated. 

See Exhibit 1 and 2. 

The Division states that the Respondents have violated certain 

and specific security laws for which they govern. Well, Where are 

the documents which show that the companies run by the Respondents, 

and the Respondents themselves were in someway regulated by the SEC? 

AGAIN, the Resplldents request specific documents: 

1. Respondents have requested the investigative documents which th~ 

Division relied upon to come to the conclusion that John Bravata and 

expecially Antonio Bravata were somehow regulated in the first instance 

by the SEC and s·dbjec~ ·:to ·th:e:n~ ·r..11es tand ~reqJ,Jdtti6::1s as :a :{~rivat!e 

¢itizen c:md a Private busines. To datein every forum, the SEC has 

failed to provide such discovery even when mandated under the Privacy 

Act. In the discovery that the Divisior1 \-Jas allowed ·to bombard the 

Respr..>rr.:le:nt;:. ·~;ith, no such do..::tune:nts ex.=;ist or can be fo:.:J:1d. 

2. If the Division w;mts a summarv iudament without a trial. Resnondents 

at a minimum should be allowed to review soecific records for which 

the Division reliev unon. 

~- Where are the soecific records for which the Division made claims 

that the Resnondents were runnina a 11 Ponzi Scheme11 ? 
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4. Where ~re the ~necific document!=: the ni"iRion relvs unon to show 

the Resoondents were reaulated bv the ~p,r. when i nfa~t +.he 1en~1 

nn~nments of the comnanv. Oneratinn .anreement. PPM. and ~uhscrintion 

r~nreement!=i which the investors sianed and the formation of the company 

sho~Ts .:::, therwise;· 

Resnondents have reauested multinle timeR. ~he Di"ision HAVE NOT 

ever nor in the diRcoverv +.hev homarded Resnondent with nrovided ~uc.h 

nocument!=i to n~te. The refusal of this ALJ to authorize a supeona 

is improper ar1d the F!espondents iramediatly give notice o£ Appeal of 

this order ·which is allowee. Respondents seek a stay in the proceedinas 

until the specific documents are turned over which is required by law 

and/or the Appeal Court rules on ~uch matters. 

Respectfully submitted, 

John Bravata and 

Antonio Bravata 

November 28, 2014 

PROOF OF SERVICE 

This is to certify that a true and correct copy of the within 
submission was provided this day via usps fern prepaid by placing in 
the mail at jail to all parties in and of interest at their legal 
residences of record cited for use in notification as to these matters. 
28 USC 1746 (Mail Box rule) also ECF/CF upon receipt is inevitable •. 

Done November 28, 2014 

John Bravata 
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EXHIBIT 1 


SUBSCRIPTION AGREEMENT SIGNED BY INVESTORS 


WITH DISCLOSURES OF NOT BEING REGULATED BY SEC 




\ 

BBC SUBSCR1PTION AGREE1.\1ENT- CLASS D SHARES 

(For U.S. Resid~nts)EQUITIES 

TO: BBC Equities, LLC 

3000 Town Center Dr. 17th Floor 

Southfield :M1 48075 

The person(s) or entity whose name and address appears below (the "Purchaser") offers to purchase, as 
principal, the number of shares of the Class D Membership Interests (the "CJass D Shares,) of BBC 
Equities, LLC, a Michigan limited liability company (the "Company"), from the Company at the price 
and upon the terms and condition5.set"forfu below. The Class D Shares shall have the tenns. conditions, 
rights and preferences set forth in Qle Company's Articles of Organization. as amended, and the 
Operatiug Agreement of BBC Equities, LLC, dated February 5, 2007, as amended (the "Operating 
Agreement"), as the same may be amended from time-to-time in acco~dance -vtith the terms thereof. 

1. Purchaser lnfonnation 

Name of Purchaser: 

Mailing Address: 

Telephone ~umber: (________,) ___ 

Social Security Number/Taxpayer Identification Number: ____ 

\ 
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Cl Category 8 An entity in which all of the equi1y owners satisfy the requirements of 
one or more of the foregoing categories. 

Cl Category 9 	 None of the above apply to the undersigned Purchaser. If this box is 
checked, the mveStment may not be made and this subscription will 
not be accepted by the Company. 

7. General Representations and Warranties. TI1e Purchaser represents warrants and 
ack-nowledges to Company as of the date hereof as follows: 

(d) 	 The undersigned has received, read and understands the Confidential Private 
Placement Memorandmn of BBC Equities, LLC for the offer and sale of the 
Shares. together with all of the Exhibits thereto (the ··Metnorandum"): 

(e) 	 The undersigned has received, read aud llllderstands the Company· s Articles of 
Organizatiol\ Certificate of Amendment to its Articles of Organization and it 
Operating Agreement (each of which are attached as Exhibits to t11e 
Memorandum) and agrees and consents to the terms and conditions specified 
therein; 

(f) 	 The undersigned is acquiring the Shares for his or her own account, for 
investment purposes only and not with a vie~ to or for the resale, distribution or 
fractionalization thereof, in whole or in part, and no other person or entity has or 
is intended to have adirect or indirect beneficial interest in the Shares; 

(g) 	 The undersigned understands that the offering and sale of the Shares have not 
been registered under the Securities Act of 1933, as amended (the "33 Act"), the 
Michigan Uniform Securities Act, as amended (the "Michigan Act"), or any 
other applicable securities laws and that the offer and sale of the Shares have 
been made in reliance upon exemptions from registration under the 33 Act, the 
Michigan Act and the other applicable securities laws, and the rules and 
regulations promulgated there under, 

(h) 	 The undersigned has such knowledge and experience in financial and business 
matters as to be capable of evaluatiug the merits and risks of an investment in the 
Shares and protecting his or her interests in connection ~;th the investment. The 
undeJ:signed has dete1mined that the Shares are a suitable investment for hi.tu or 
her and that the undersigned is fmancially capable of bearing a complete loss of 
the investment 
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(i) The undersigned will not sell or otherwise transfer the Shares without registration 
under the 33 Act and/or the Michigan Act and/or any other applicable securities 
laws or "\\lithout an exemption there from. The undersigned understands and 
agrees that he or she must bear the economic risk of this investment for an 
indefinite period of time because, among other reasons, there is presently no 
market for the Shares, and the Shares have not been registered under the 33 Act, 
the Michigan Act or the securities laws ofany other jurisdiction. As a result, the 
Shares cannot be resold, pledged, assigned or otherwise disposed of except in 
compliance with the restrictions set forth in the Operating Agreement and all 
applicable laws; 

G) The tmdersigned is authorized and qualified to purchase the Shares, and tlris 
Agreement has been duly authorized. executed and delivered by the undersigned 
and constitutes the valid and binding legal obligatiou of the undersigned 
enforceable against the Purchaser in accordance with its tenns: 

(k) The undersigned is: (i) a resident of the State of the offer to 
purchase the Shares has been made within the State of Michigan and the sale of 
the Shares has occurred within the State of Michigan; or (ii) an entity domiciled 
in State of , the offer to purchase the Shares has been made 
within the State of Michigan and the sale of the Shares has occurred within the 
State ofMichigan; 

(1) The undersigned has bad an opportwtity to obtain the advice of an attorney, a 
certified public accOtmtant or an investment advisor '"ith respect to the merits 
and risks ofhis investment in the Shares; 

(m) The undersigned acknowledges that the offer and sale of the Shares has not been 
accomplished by any fomt of general solicitation or gerieral advertising, 
fucluding, but not limited to. any advertisement, article, or other communication 
published in any newspaper. magazine or similar media, Intentet Web site or 
broadcast over television or radio or any seminar or meeting whose attendees 
have been invited by any general solicitation or general advertising; 

(n) The mtdersigned has had the opportunity to ask questions and receive answers 
from the Company's Managers concerning the Company, this Agreement. the 
Operating Agreement and other matters pertaining to this investment. and ltas 
been funtished \\rith all documents and other infom1ation of or relating to the 
Company which the Purchaser has requested, and has obtained, in his or her 
judgment sufficient information to evaluate tlte merits and risks ofau investment 
in the Shares; and 

(o) Excent for those set forth in this Agreement, the Operating Agreement and 
''· 
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the Memorandum, no representations or warranties have been made to the 
undersigned bv the Companv or anv Manager, emplo,ree, agent, control 
person or affiliate of the Companv. The undersigned acknowledges and 
agrees. that any other written or verbal representations or warranties not 
expressed in this Agreement. the Operating Agreement or the Memorandum 
have been superseded and may not be relied upon by the Purchaser in his or 
her decision to nurcbase the Shares. 

8. 	 Acknowledgments. The Purchaser aclmowledges the following: 

(a) 	 The Company was organized in the State of Michigan on May 1, 2006 and has 
limited operating history; 

(b) 	 There is no present public market for the Shares being sold pursuant to this 
Agreement and there is no assurance that ·any public market will develop. The 
price of the Shares has been arbitrarily determined by the Company and does not 
necessarily reflect the book value of the Shares on the date hereof. The offering 
price of the Shares set forth herein should not be considered an indication of the 
actual value of the Shares or of the Company; 

(c) 	 There are sigiiificant limitations on the Companv's ability to pav dhidends 
or other distributions on the Shares. Any future dh;tributions will deJ>end 
on earnings. if any, of the Companv. its financial reguirentents and other 
factors which are more fullv described in the Memorandum; 

(d) 	 It is the intention of the Company to structure this offering so that it is exempt 
from registration under the 33 Act and the Michigan Act in reliance on the 
private placement safe-harbor under the SEC's Regulation D. Failure of the 
Company to comply with the requirements of Rule 506 of Regulation D could 
make such exemption unavailable. Such non-compliance could create a liability 
for the Company for failing to register the Company's securities; 

(e) 	 The Company will have the option to change the percentage rate of the Class D 
Preferred Distributions on the Class D Shares purchase hereunder from time-to
time upon no less than 60 days advance written notice. 
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PRIVATE PLACEMENT MEMORANDUM 

WITH DISCLOSURES TO INVESTORS OF NCYf BEING REGULATED BY SEC 
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IBBC· MemormcltUn No.16261 
I~ .IgQ.UITIES < 

CONPIDENTIAL r PRIVATE PLACEMENT MEMORANDUM 
t 	 . ·• 

BBC EQUII1ES, LLC . : 
(a MlddpD Jbnlted UabDlty company) 

.. 8680 W. GnuuUUv.et Aw. · . 3000 Ton Cuter, Suit~ 1700 
BrfghfoD. MJchlgq 41Uf · · . Southfielcl, MiddgaD480'75 
(888) 225-4934 (888) 225-4934 
(Cmreiii address) . .: ~ ofl1mc 1, 2008) 

Dated: Apdlt1, ~008.l 	 . . . ' ..._ 
. •. 

$200,000.~0 l'lacemcm otShar~ ofCiuaB uc1 aa.n~ 

BBC Eqaities, ~~~limited-compaliJ'(the~ is.secld.Dgto ~ a-UJiq:brmm 
ofS200.000,000 ~ tbis ofi"eriJJg and is OfretiDg to sen: (a)'sbafes ofits Class Blut;;reBts ramB ~ at ID 

initial pdcc (to bo established In a~ to'tbis Mewotallilum.) eq1UI1 to a pmmil1m Per sbare in excess oftb 
Compmy's Net Asset Valuo per Share (dctcmdnecl by dividmg.-the Company's Net Asset Value as of tbo most 
~v~D~...&y t&a ~~f.- issued aaa. ~mn1 shares of (!lass A and CJasa ~ lnte:esls); mut 
(b) slum:& OfitS C1uss ~~ ("CC&si D:Shsrei') at apice ofSLOO per share (the."Of&:di(·Priccf') (sbares of 
1h& Cass·ll-mid D ~ are ·collecti.vely~ tO ba:ein as the "S~. Tho.Compm.y ~.Jhctiglst to 
esrabHm; iDcreaSe or cleCrease·tb.preriaium ~Net.Asset VahiC iD C:alculating th:t 01fcrD2i Pdco'ofClda B s&aree 
from ·lfm&.to-tiiit8 iS·clrcumstanCel'.dictate. Tlds Is a contiDuou.offerblg tha~ wm eJU1 no.Ja~ t1um: two (l) 
yatri from the elate' .of.dais Mi!mol'cdqm. ~mvestcr~ shatea ofClass B or Class D ~ JD1III .. . ..... 	 invest a m;,m,lJI11 o£ $25t000'.00; however, ~ J4anagem may on a ~~ walle • mfnimmn 
ilwcstment 8ID01mt in ~ they deem lwropriate. Payment for the SliareS wDl bo required Upon tho 
=cutioa.aa4-~~a~ Aareemem and the aceepumce of~~~~1ho Compauy. at 
which tim6 ·the. !Qvestor's aubStiiptioil wi:U.bec:o= kmrocable. The Compau)' ~y.·iejcct U:1 ~~ fD. 

.. - who~ ~rm..patt; for any reason or -no msou. 1be fbllowiJli ~Jo illustrates the· an~~= o&ring 

.. 

- .... 
mpeases. and aggiegatq ~-~to the'Company- assUiniDa tho maximum ofi'e:rins IHri1mdcr is fblly raised (of

·~· ··-··· which thtR can~uo assurance) tbrOugh tbsateOfClass DShmS cm1y. · •· · 

. ... 
., : . .. 

.... 
. l. :.-·- .-. .. 
.·t ' .. . 

f4Utmmn. 
~atShares(I). 

Price-pet
sara 

.. 
~ 

GrosJ 
P.ro.rs 

-·· 

~ 
Offeriq'llpeaJC!S ad 

0rP"IzltloJuai Osrs C!) 

Aanp.ca 
l'rut=dsto 
&suer~ 

Cass~Sbua . 
~~hues) 

Sl.CO S200.000.000 $16.200.000 Sl83.S00.000 

...,1···:-: (IJ 'IhCI ~ otl'c:zDig D.nlOUDt DJI)'·l» ~ duaup die fl1c a Class BShafts. up lD 200.000.000 Cia$ D ShutS ·Drl~Df ~of&Jih ..... 
I •• Class Btad 0.D$hD'cs. C1as$ DSlmrts will be pU¢c1.-l offeEal tf1n;¢aSllpplcmcllt 1o Ibis McmomndunL ~~C~ esmb1isbc:s tbD 

_..!. Plicint cfdle Class BShares md die Nd Asset Value chanses OYer time, lb= muim.aD 1\tdd)crofO.S B SbiR5 offered l:leramder may fDczaso Cl'·-·-· 
··1 ··. 'i ... do:rease. Also, =h!DJe ofCass BShims wiD result in ad=asehltbe 111lmberof'Ciass DShares offend for sale. 

I 
.. 
·~ 

. Q) ~ "'Uscof'Pro=ds". Sec also "Risk~-Pemble Fees orCG:mmssions". 'Ibis III1XlUm n:fledsthc Ccmpauy"s estimate of lbcto~ --r.. - Y- • 

•t •• ~z:uionaland~ mcpenses aftdpossible rees2Dd ~m~With dis ofti:riDI.IbeCompany mtcmmuti!ii.etbc 
• ·l •• -· ICrviecs Dfbmt=s, fizdcG andlororsalesagems. who may ormq a01: b=affitiatalwith lhc Company's Monagas. 1beMalllgas ~ 

~e~a$eauide$~erwhidlwould mis1 t11eCoalpapy inJellmgs=ts in. Ibis offa:.iDI. 
~ . 
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SiDcedaeCompaaylms Dat,U a=alimo'mlfiZII"8 ""'wihabdca;biiDI)Imtof· ' "ssmor «<lbcrcosab'bmba' scrviccs 
1heCGmp;mywitlbe~10payllala«~d«ezmined ll=Coqlany willpy11DIIi=rm cfaBfiadntees 1D ad:=lfarf 
imcductioll c!mvesto~S-.dloactullJJ mvat mtbe S1sucL 1bderiagapemes lismtabov.o assumaa *" 1iDSe(s ieis pid. QD lie 
cdn:JDBXiomm o&i:dns. EfStmresmesaldlJy~d!ea!ated~vAilJSlkilmharaseiD.d!a~atraiDgapcasrs .' ) 

aDCia&ams~:m&cpocmtsaVIDableED1h~
i . l 
.I 'lXI COMPANY IS A "BLIIG> POOU WIDl BROAD lNVES'tl\lENT OBJEC'l'lVES 

.AND Tim !mT PROCEEDS OJ TBIS·OPi.BttJNG JIA.VE NOT YET· BEEN ALLOCATED TOi 
L ANYIDEN'l'lFlED lNVESl'M:ENT& . 

· AN~ iN THE COMPANY INVOLVES A mGH'DEGBEE.oF RisK.· 
ACCORDINGLY, l'BIS OBDRING JS ONLY·INtENDED FOR PERSONS WIIO CAN APJORD 

.. TOLOSEALLOB.SlJBSTANTIALLY~·O~TBElB.J.NVESTMENr. See~kr~·· 

1 
·t 	 'Ihis Mc:monmlmn is tbr th emi&clemial uso or prospective investors in c:cmneGtioa. 'With the 

• 	Slimes offered hereby. and i! not 10 bo ~ or ~eel & 8lrJ other pupose. Each pmsp~
investor. by acceP1iDi delivery oftbis Memcmdmn..agreet not to :maba pbotocopy or ether copy ofdJe 
same. to divulge the contems to anypersonotber than its~ investmentortax advisers or to make use of 
thefafmmationconJJftwl·~.~tlum~~~·aziiuvestmcutindle~ · ·.I 	

. 

·1 	 Dfictidmers. ·.. . 
. 	 . ~ . . . . . .·, . . . ·. . . . . .... . . . . .. . 

THE·SECDRrl'Ia OFFERED ·B'EREBY INVOLVE .&mGB: DEGREE .OF.BIS({j ANDTBEREISNOA..S~'DIATTBiOPtmmoiisorriJE·Jssmm.WJLLBE 
PR.OPrrABLE oltTHAT LOSSES WJLL NOT occim. ·mE oFF.Elillfo Ellia BAsI BEEN.ABBITJWaLYSELECrED BYmB·ISS'DEB. NO MABKET EXJS1'8 FOB.'I'HPJt'. 
SECmuTms, AND UNLESS·A: 1\fAB.KET JS ·FSTAB~ ·P1JllCEL\SERS .MIGB.T · , . NOT:aEABLE·roSEELT.BEM. . . .. . ... ·... 

l 	 ·.\ 	 . 

; .. ~~&~Nar -REG.n:ii:mt$)·.w.mlTBE SEClJBiq_ES.AND 
r EXCHANGECOMMI'SSION UNDERTSE·~A.c:r·oFD33:.AS·~ 
r 

·l THE ·omtE·.or· FJNANciit &iNsi}RA.NcE SEltVIGES .OF TilE :MlcaiGAN 
·-·f.. . DEPAR.ndENr 011 LABOR & ECONOMIC ..GROWI'.B lJNDER T.BE· MIC:IUGAN 

i UNJiORM SECmUllES ACT; AS AMEND~ OR Wim ANY $ECDRn1Es 
f • ADMlNISTRATOit UNDEl JBE··SECUimiES LAWS'OF ANY OTBER. STA'fE.
i TREY ARE .BEING OB.FERED ·m RELIANCE UPON EXEMPriONS JR.Ol\1
i 	. REGISTRATION UNDER SUCH. LAWS~ ARE 0~ Om,Y ·TO CEla.AIN
"I "ACCREDiTED ·INVESTORS" WHO HAVE SueR:KNOWLEDGE AND EXPERIENCE! 

IN FINANCIAL AND BUSINBSS .MA'ITERS THAT THEY ARE CAPABLE OF·t 
I 

I EVALUAtlNG THE MERITS AND RISKS OF THIS JNVEBTMENT, WHO~ ABLE 
I 
f TO BEAR. THE ECONOMIC BJSK&. OF THIS INVBS1'.NENT .ANll WHO WILL 
' ACQUIP.E SUCH SEfARES .FOR~ AND WI'l'HOUT 1 VIEW TO ANY 

DISTRIBUTION OR RESALE OF ALL OR ANY PORTION.TBEREOF~ 
. 	. . 

'J;HE SE~BAVE NOT BEEN APPROVED ORDISAPPROVED BY THE 
SECURrl11!S AND EXCHANGE COMMISSION, THE OFFICE OF FINANCIAL & 
lNSUR..~CE SERVICES OF .THE MICEiiGAN DEPAR'I:M.ENT OF LABOR & 

· ECONOMIC GROWIH OR ANY OTHER STA'IE · AGENCY? N.OR HAS THE 
COMMISSION OR ANY STATE AGENCY PASSED UPON THE ACCTJRACY OR 

•.ADEQUACY OF TBIS MEMORAND~ OR THE FA.!RNESS OF Tlm TERMS lJPON 
E--2511 
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. . . 	 . 
WHICH l'B:Fa SECURlTIES ARE OFFERED• .ANY 11EPRESENTAT10N TO THE 

_ CONTRARY IS A CBIMINA.L OFFENSE AND SHO'PLD BE REPORTED TO TBE 
.MICBIGAN omCE ot· FJNANCIAL & INSURANOE SERVICES, AT 611 WEST .. 
OTTOWA, LANSING, MlCB;IGAN 48933, OR 'tELEPHONE (517)373-0220.:" 

J 

i . · 8~ OF SBABis WILL BBMA.DE ONLY TO "ACCBEDITED lNVESTOBS" 
~ MEEDNG.TBE QUALDICATIONS SET our JN T.BlS MEMORANDUM UNDER 


"SUlTABlLlTY REQtliREMENTS" AND TO NO MOBE THAN35PEBSONSWHO DO 

. : ~ 

.JjOT MEET !IBOSE BEQ~~ NO- ODER 011 ~_WILL BE
, 
DEEMED· TO· BE HADE TO ANY· PERSON WHO DOFS NOT :MEEr T.EiESEJ 

BIQ~ ma.ESS TBE COMPANY: (1) ACCEPTS SUCH PlWSON'S 
. . ·~ 

) 
' stlBS~Xi.:.A~; AriD (l) mE COMP.ANY DELivERs TO ·sues 


PEnSON AnDlTED FINANciAL Sl'ATEMENTS JN COMPLIANCE. WlTII THE 
j' SECUR1T.IFS AND EXCHANGE COMMISSION'S REGtlLATION D. TBB COMPANY . . _, } SHALL Bl ENTrlUm TO BELY ON THE ACCI1BA..CY OF 'IliE REPBESENATIONS 

·~ BY INVESr0BS iN tHEIR. SUBSClUPllON AGREE'M:ENTS AND. OTHER wmrrEN 

i REPRESENTATJONS ro· -ntE COMPANY AS TO WBEts:Ea THEY :ltiEEr THE 


•.t 

• A QU4IDICATIONS OF AN "ACCREDDTED INVEST():R.,
. f 

t 
f 

' 
THE COMPANY SJIAil., lN CO.NNECliON wrm: TBE SECDIUTJES: SOIJ> 

PtmSUANTl'O TBIS OFBERING: 

!
i . 1. . ·. PLA..CE A LEGEtm ON. TllE CERT.IFICATBS EVIDENCING mE 
i .~:.STAriNG .'i'BAT THE SECl1.Rl7lES" HAVE N:o'i'.•. 
t 

REG.IS'l'ERED ·UNDER TBE SECURIIIES ACX OF 1933 OB. 'D1Ei 
MICBIGA.N UNimJIM SECin.mms. ACr. AND SErlJNG· FORmf 

i 	 CERT.AlN BFSitricrroNS ON BlsAI·lt; . 
\ 	 .. . . .~ 

~ 2. ISSUE STOP TRANSFER JNSTRUCIIONS TO TBE TRANSI'ER :• 
AGENTt·rr ANY,.WI'1'X~J.'ECT TO THE S~9~ D..mE 
COMPANY TRANSiERS·riS:OWN SECURlTIES,K.A.XE ANOO:A'DON 
INTI!E·AP.PllOPI«A'iiJ!ECom)s OF'l;RE COMP.ANr;.lNI) . . . . . 

.3. 	 0~ A. WRiTrEN ~ATION J!R.OMti.cHPURCBASER 
AS TO BIS QUALJFICATIONS AS .AN "ACCREDrrED INVESTOR" 
AM>. THAT TlD SECUR1DES WlLL NOT BE ·soLD BY SUCH 
P1JRcB:AsER WiTHOUT REGISTRATION UNDER A.PPUCABLE 
SECtJlUTIES LAWS OltEXEMP1'ION TBEREF.ROM. . 

! 

· TBJS MEMORANDUM BAS EEEN P:REPARE» SOLELY FOR THE :BENEFIT 
OP THE. PERSONS INI'ERESTED lN m:E PROPOSED PRIVATE PLACEMENT OF 
THE SHABES. . ANY REPB.ODUCTION OR DISTRIBUTION OF TBlS 
MEMORA.N,DUM, IN WHOLE OR IN PART, OR THE DIVULGENCE OF ANY OF ITS 
CONTENTS, WITHOUf THE PRIOR WIUTrEN CONSENT .oF 'IHE CO:MPANY, Is 
P~QBIBITED: THE 0~ BY ACCEPTING DELIVERY OF TBIS 
MEMORANDUl\f,, A~S TO ·~ IT ALONG WITH ALL ENCLOSED, 

. ATIACBED OR .ACCOMPANYING DOCUMENTS TO THE COMPANY IF THE 
OFFEREE DOES NOT UNDERTAKE .TO PURCHASE THE SHARES OFFERED 
PURSUANT TO THIS MEMORANDUM.. 	 . 
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-. 
NErrBER THE DELIVERY OF THIS MEMORANDUM, NOR. ANY SALES 

BERE1JNDER, SUAI.L.. UNDER ANY . CIRCUMsTANCES, cREATE ANY 
IMPUCATION TBAT THE JNFORMATION IT CONTAJNS WIU. REMAIN 
CORUCTANYTIMESUBSEQUENTTOTBEI)ATEOPTBISMEHORANDtlM. . 

.,"' 	 . . 
PROSPECTIVE INVESTORS ABE NOT TO CONS'Jll.UE, AS LEGAL OR TAX 

ADVICE, mE ctitfr.ENTs Ol THIS ·MEMOBANDtJM .. OR ~ PIUOR OR 
~liENT, CQMMD.NICATIONS .F.ROM T;tiE .COMPANY, ANY OF -ITS· 

; 	 OFFICERS O~MANA~ ANY FINDER, SALES AGENT, »ROKER-DEAI.gg, OR 
ANY AFFD.U.'J:ES OB.EMPLOYEFS OF mEFOBEGOlNG. . .t 	 . . . 

~ .i 	 . THIS 'MEMORANDUM DOES . NOT CONSlliU'rE AN · OFBR" OR 
i • 	 SOLICI.T.ADON TO ANYO,tmlN ANY ~ICTION IN WHICHSUCH AN OFFER. 
i . 	 OR SO):.IcnTA'OON·IS NOTA'OT.KOBIZED. . 
i . . 	 .. ...{ 	 ·NO BRO~·DE#\.LER. SALIS PERSON OR OTHER PERSON BAS BEEN 
! 	 AUl'JitiBIZED TO GNB ANYJNFOIMAUON OR MAKE ANYBEPRFSENTA.TIONS 

OIHER THAN THOSE CONUlNED lN THIS MEl\IORANDVH lN CONMECT.ION 
WlTB TBJS ODERING. AND, IF GIVEN OR MADE..SUCB JNPORMATION ·OR 
REP.RESENTATIONMUS'INOT:BEREr:mDUPON. 

. . 

;. 	 THis IS A,: BEST D'FOB.TS OFF.EIUN~ TBIS oFFER CANDE wtr.tWRA.WN 
AT ANY 	 TIME BEI'ORB CONSUMMATION AND IS SlECDICALLY HADEI 

L 	 SUBJECT ·TO . T.BE CONDMONS DESCBiBED JN TBJS 'MEMORANDlJH. JN 
•J
i CONNEcnoN· WITB:·TBE OJ!I'.ERING AM> sALES or··a···SltAlms,·. TBE 
r 	 CO~ANY lUrSERVES THE :UGBT,JN ITS ·soL'I DISCBITIQN,.TO,'B&JECT ANY 

SUBSCRlPTIONJ IN WHOLE. OR.lNl'AB.T, OR TO ALar TO A:N'Y·P~OSPECTIVB 
INVESJQR LESS THAN TBE TOTAL NtJMBER. 01' ·S!JARES APPliED FOR BYI. 

..,. 	 SU:CB:INVESTOL .. . 
SINCJ TBJlRE . ~ ~.AN'J;'W:. ~NS ON '!;BE·~ 

TRANSFERABILITY OF 1'HE SBABES .0~· lmREBY, .EA.CB 0~ 
SHOtJLD PROCEED ON THE ASSUMPliON TBAT BE Olt SBI MUST BEAR THE.' 

.. l ECONQMIC lUSK OF THE JNVE~ FOR A.N lNl>EI'INr.tE PERIOD. THE 
~ 
; SHA.RES MAY NOT BE· .T.RANSFERBED. EXCEPT IN ACCOBDANcE WITU 
i 
I APPUCABLE SECtJimia LAWS. IN· .tUlDITION, mE SHARES Aim NOT 
i REGIS! KRED FOR SALE TO T.BE PUBLIC TJNDER THE SECURitiES Acr OF 1933 

OR '!'BE SEcU:Rm:Es LAWS OF ANY ST.Ai:E. 7BE SHARES MAY BE SOLD,.. 
:- TRANSFERRED OR OTHERWISE DISPOSED OF BY ANY !NVF.sro:a ONLY lF, 

AMONG_ OTHER TBINGs, XEGJSTRA.TION IS. ACCOMPLISBED OR, 1N THE 
OPINION OF COUNSEL TO THE COMPANY, :REGISTRA.TIO~ IS NOT REQUIRED 
UNDER SUCH LAWS.. THE ·co~ANY iiAS NO OBLIGATION AND DOES NOT 
PRESENTLY lNTBND. TO REGISTER TBE sHAREs. THERE IS AND WILL BE NO ·· 
PUBUCMARICET FOR THE SBAJiEs. 

· THIS MEMORANDUM CONTA1NS A stJM:MARY OF THE MAtERIAL 
TERMs OF TBE DOCUMENTS stJJ.\iMAmzED HEREIN AND DOES NOT P'ORPOB.T 
TO BE COMPLETE. ACCORDINGLY, INVESTO'RS SHOULD CONSULT TRE 
AGREEMENTS A.ND DOCUMENTS REFBR..~ TO HEREIN FOR THEIR EXACI 
TERMS. COPIES OF SUCH AGREEMENTS AND DOctJMENTS ARE EITHER 
ATrA.CHED p:ERETO OR WILL BE SUPPLIED UPON REQDESJ; IF S:Uql . 

4 
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DOCUMENTS ARE AV.AILABLE TO THE COMPANY AT REASONABLE EXPENSE 
AND EFFORT. . 

.. 
· AN .INV!STMENT IN THE COMPANY INVOLVES A HIGH DEGREE. OF. 

IUSK; A.CCO:RDlNGLY, THIS OFFERING IS ~ED ONLY FQRPERSONS WIJO 
CAN AFFORD TO LOSE ALL, ORSUBSTANI'JALLY .AIL, OF TBE.IRJNVESTMEm'. 
PROSPECIIVE P'OR~ OF SlL\RES SirOULD· CABEFDLLY CONSIDER, 
AMONG Or.BER.. FACTOBS, TBE RISKS DESCRIBED lN TBE· "BlSK FACfOBS" 

. SECTIONOF·mrBMEMORAM>UM. . 

TBECOMPANYWILLPRO:BABLYNOTBEBEQtJIRltDI'()J'JLEPEBIODIC 
OR ~ REPORTS Wl'l'lJ mE QCURITIES AND EXcHANGE COMMISSION 

· ORANY~SECtmmES AGENCY. . ., . 
·. 
.. - •-.. 

J lmC¥~Lt.C 
I 
t 


.t (Olucnt.Addtess) (.Asof111DD I, 2008) 

l 8680 W. Grand River Ave. 3000 ToeCenter 


• 0 j :Bdghtcm.Michigan 41116 /. Suiro 1700 
•1 · So~Micbipn4807$ . 

l)mdJAgm
J 

i 
J Tmdr 011Jine. Ine. 
c. 317 SW Alder Street 
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