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DISCLAIMER

Access to and use of this website is subject to the following terms and conditions, which may be
revised at any time by Moerus. By using this website, you agree to these terms of use. The content
contained in these pages is for informational use only and is not intended to be and is not a
substitute for professional financial, tax or legal advice.

This website is designed to provide information about Moerus and its products and services.
REGULATORY DISCLOSURE

Moerus is an investment adviser organized in Delaware with its headquarters in New York City.
Moerus is registered with the Securities and Exchange Commission (SEC). Registration of an
investment adviser does not imply any specific level of skill or training and does not constitute an
endorsement of the firm by the Commission. Moerus only transacts business in states in which it
is properly registered or is excluded or exempted from registration. A copy of Moerus' current
written disclosure brochure filed with the SEC which discusses among other things, Moerus'
business practices, services and fees, is available through the SEC's website at:
www.adviserinfo.sec.gov.

The information provided herein is for informational purposes only and investors should
determine for themselves whether a particular service or product is suitable for their investment
needs. Please refer to the disclosure and offering documents for further information concerning
specific products or services.

Nothing provided herein constitutes tax advice. Individuals should seek the advice of their own
tax advisor for specific information regarding tax consequences of investments. Investments in
securities entail risk and are not suitable for all investors. This site is not a recommendation nor
an offer to sell (or solicitation of an offer to buy) securities in the United States or in any other
jurisdiction.

This document may contain forward-looking statements relating to the objectives, opportunities,
and the future performance of the U.S. market generally. Forward-looking statements may be
identified by the use of such words as; “believe,” “expect,” “anticipate,” “should,” “planned,”
“estimated,” “potential” and other similar terms. Examples of forward-looking statements
include, but are not limited to, estimates with respect to financial condition, results of operations,
and success or lack of success of any particular investment strategy. All are subject to various
factors, including, but not limited to general and local economic conditions, changing levels of
competition within certain industries and markets, changes in interest rates, changes in legislation
or regulation, and other economic, competitive, governmental, regulatory and technological
factors affecting a portfolio's operations that could cause actual results to differ materially from
projected results. Such statements are forward-looking in nature and involve a number of known
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and unknown risks, uncertainties and other factors, and accordingly, actual results may differ
materially from those reflected or contemplated in such forward-looking statements. Prospective
investors are cautioned not to place undue reliance on any forward-looking statements or
examples. None of Moerus or any of its affiliates or principals nor any other individual or entity
assumes any obligation to update any forward-looking statements as a result of new information,
subsequent events or any other circumstances. All statements made herein speak only as of the
date that they were made.

THE INFORMATION ON THIS WEB SITE IS NOT AN OFFER TO SELL OR SOLICITATION OF AN OFFER
TO BUY AN INTEREST IN ANY INVESTMENT FUND OR FOR THE PROVISION OF ANY INVESTMENT
MANAGEMENT OR ADVISORY SERVICES. ANY SUCH OFFER OR SOLICITATION WILL BE MADE ONLY
BY MEANS OF A CONFIDENTIAL PRIVATE OFFERING MEMORANDUM, PROSPECTUS OR OTHER
CONSTITUTING DOCUMENTS RELATING TO A PARTICULAR FUND OR INVESTMENT MANAGEMENT
CONTRACT AND ONLY IN THOSE JURISDICTIONS WHERE PERMITTED BY LAW.

LIMITATION OF LIABILITY

MOERUS IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS IN THE INFORMATION
CONTAINED ON OR ACCESSED THROUGH THIS WEBSITE. ALL SUCH INFORMATION IN THIS
WEBSITE IS PROVIDED “AS IS.” MOERUS MAKES NO WARRANTIES OR REPRESENTATIONS AND
DISCLAIMS ALL EXPRESS, IMPLIED AND STATUTORY WARRANTIES OF ANY KIND TO THE USER AND
ANY THIRD PARTY, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY, NON-INFRINGEMENT AND FITNESS FOR ANY
PARTICULAR PURPOSE.

MOERUS SHALL NOT BE LIABLE TO THE USER OR ANY THIRD PARTY FOR LOST PROFITS OR LOST
OPPORTUNITY, DIRECT, INDIRECT, SPECIAL, CONSEQUENTIAL, INCIDENTAL OR PUNITIVE
DAMAGES RELATED TO USAGE OF THIS WEBSITE WHATSOEVER, EVEN IF MOERUS HAS BEEN
ADVISED OF THE POSSIBILITY OF SUCH DAMAGES.

COPYRIGHTS AND OTHER INTELLECTUAL PROPERTY

All contents of this website, including the graphics, text, overall appearance of the website, and
any other data are owned or licensed by Moerus. The posting of the contents of this website does
not constitute a waiver of any of Moerus’ or any other party’s proprietary rights in the content,
including but not limited to, copyrights, trademarks, service marks, patents, and other intellectual
property. The contents of this website are protected by United States and international copyright
laws, both as individual works and as a collection and by United States and international
trademark laws. You agree not to delete any copyright, trademark or similar notice from any
content you obtain from the website. Any downloading of material contained in this website or
of any website linked to this website may be a violation of federal trademark and copyright laws.



WEBSITE LINKS

References on this website, or links to or from this website to other websites not owned by
Moerus are provided for convenience only. Such links do not constitute an offer to sell, or the
solicitation of an offer to buy, any products or services offered by such other entities, nor do such
links constitute any endorsement, referral or other recommendation of any kind. Moerus
expressly disclaims any responsibility for the content of these websites, the accuracy of the
information on these websites and/or the quality of products or services provided by the
organizations that maintain them.

CONFORMANCE WITH APPLICABLE LAW

You agree that your use of this website will not violate any applicable local, national or
international law, including but not limited to any regulations having the force of law. Some
jurisdictions may have restrictions on the use of the Internet by their residents. You agree not to
impersonate any person in your use of the website or the sending of any e-mail to an address
listed on the site.
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