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FOR ALL SUBSCRIBERS  

Directions for the Completion of the Subscription Documents 

The attached Subscription Agreement (including attachments thereto, the “Subscription 
Documents”) relates to the offering by Gordon Road Capital LP Investor QOF LLC, a Delaware limited 
liability company (the “Company”), to you (the “Subscriber”) of limited liability company interests 
(“Units”) in the Company.  Capitalized terms not defined in these directions have the meanings given to 
them in the Subscription Agreement. 

Subscription Documents that are missing requested information or signatures will not be considered 
for acceptance unless and until such information or signatures are provided.  Subscribers that are entities 
may be required to furnish other or additional documentation evidencing the authority to invest in the 
Company. 

1. For Subscribers who are Individuals (including IRAs).  

1.1. Fill in the name of the Subscriber and the date (print name of Subscriber) on page 13, of 
the Subscription Agreement and sign in the applicable blanks provided.    

1.2. Complete Annex A by initialing to the left of the applicable certifications. 

2. For Subscribers that are not Individuals. 

2.1. Fill in the name of the Subscriber and the date (print name and title of authorized signatory) 
on page 13, of the Subscription Agreement and sign in the applicable blanks provided. 

2.2. Complete Annex A by initialing to the left of the applicable certifications. 

3. Delivery of Subscription Documents. Please deliver a completed copy of the Subscription 
Documents and any required evidence of authorization (including any applicable power of attorney, 
incumbency certificate, or authorizing resolutions) to the Manager. Subscription documents may 
be executed and delivered in original form or electronically (including by facsimile or electronically 
via portable document format (“PDF”), DocuSign, or other similar means), and any electronically 
transmitted documents will be deemed to be original signature for all purposes.  Originals or 
electronic copies submitted by e-mail should be sent to the following addresses: 

Manager 
Gordon Road Capital Fund Manager LLC 

27 E 28th Street, 17th Floor 
New York, New York 10016 

Justin Coulter – justin.coulter@gordonroadcapital.com 
Martin Pawlik – martin.pawlik@gordonroadcapital.com 

4. Acceptance of Subscription.  If your subscription is accepted (in whole or in part), the Manager, 
or its authorized signatory, will countersign the Subscription Agreement and deliver a copy of your 
countersigned Subscription Agreement to you at the address or email address you provide in the 
Subscription Documents.   

Please note that the attached Subscription Documents contain a power of attorney that enables the 
Manager to execute on behalf of the Subscriber documents relating to the Subscriber’s investment 
in the Company, including the LLC Agreement.  

5. Inquiries. If you have questions concerning any of the information requested, you should ask your 
attorney, accountant or other financial advisor.  Inquiries regarding subscription procedures should 

mailto:justin.coulter@gordonroadcapital.com
mailto:martin.pawlik@gordonroadcapital.com
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be directed to Justin Coulter at justin.coulter@gordonroadcapital.com, or Martin Pawlik at 
martin.pawlik@gordonroadcapital.com.   
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FOR ALL SUBSCRIBERS  

Gordon Road Capital LP Investor QOF LLC 

Subscription Agreement 

 

 
 

Ladies and Gentlemen: 

The undersigned subscriber (the “Subscriber”) understands that Gordon Road Capital Fund 
Manager LLC, a Delaware limited liability company, acts as the manager (the “Manager”) of Gordon Road 
Capital LP Investor QOF LLC (the “Company”). The Subscriber understands that the Company has been 
formed for the purpose of investing in “qualified opportunity zone property” as defined Section 1400Z2(d)-
2 of the U.S. Internal Revenue Code of 1986, as amended (the “Code”).  The proposed investment is briefly 
described in the Company’s confidential private placement memorandum, dated March 7, 2023 (as it may 
be supplemented or amended, the “Memorandum”) and the Company’s limited liability company 
agreement (the “LLC Agreement”), copies of which have previously been furnished to you.  The 
Subscriber further understands that the Company is offering to the Subscriber the opportunity to subscribe 
for limited liability company membership interests (“Units”) in the Company and that by executing this 
subscription agreement (“Subscription Agreement”), the Subscriber is becoming a Member of the 
Company and is agreeing to be bound by the LLC Agreement.  The Memorandum, the LLC Agreement, 
and the Subscription Agreement are sometimes collectively referred to as the “Offering Documents.”      

1. Subscription for Units.  The Subscriber hereby subscribes for Units with a capital 
contribution in the amount set forth above (the “Capital Contribution”), subject to Section 9.11 below 
(page 11).  Subject to the terms of this Subscription Agreement, the Subscriber’s obligation to pay for the 
Units it is purchasing hereunder shall be unconditional, complete and binding upon the completion of the 
Closing (as defined below).   

2. Other Subscription Agreements.  The Subscriber acknowledges that the Company has 
entered into or expects to enter into separate subscription agreements (the “Other Subscription 
Agreements”) with other subscribers (“Other Subscribers”), providing for the sale to Other Subscribers 
of Units in the Company and the admission of the Other Subscribers as Members of the Company at the 
Closing or at other closings.  This Subscription Agreement and the Other Subscription Agreements are 
separate agreements, and the sales of Units to the Subscriber and the sales of Units to Other Subscribers are 
separate sales.  

3. Closing.  The closing of the sale to the Subscriber of Units in the Company as provided 
for in Section 1, and the admission of the Subscriber as a Member of the Company (the “Closing”), shall 
take place at the offices of the Manager, or at such other location as may be notified by the Manager to the 
Subscriber in writing, on the date that this Subscription Agreement (having been properly and fully 
completed and signed by the Subscriber) has been accepted by the Manager on behalf of the Company (the 
date of such acceptance, which shall be indicated on the Manager’s signature page hereto, being hereinafter 
referred to as the “Closing Date”). The Units subscribed for under this Subscription Agreement will not be 
deemed issued to, or owned by, the Subscriber until this Subscription Agreement has been accepted by the 
Manager on behalf of the Company and the Subscriber’s Capital Contribution has been received in an 
account of the Company or its agent. 

4. Representations, Warranties and Covenants of the Subscriber.  The Subscriber 
represents, warrants and covenants to the Manager and to the Company, as of (a) the date that this 
Subscription Agreement is signed by the Subscriber, (b) the Closing Date, (c) the date, if any, on which it 
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makes an additional Capital Contribution to the Company, (d) such date on which the Subscriber receives 
a distribution or return of capital from the Company, and on the subsequent dates specified below (to the 
extent specified below) that: 

4.1. Authorization of Purchase and Compliance with Laws and Other Instruments.  The 
signature on this Subscription Agreement is genuine (or in the case of a DocuSign executed Subscription 
Agreement, the signature is intended to represent the electronic signature and comply with the United States 
Electronic Signatures in Global and National Commerce (ESIGN) Act), and the persons signing this 
Subscription Agreement and the LLC Agreement (taking into account the power of attorney granted to the 
Manager pursuant to Section 6 of this Subscription Agreement) on the Subscriber’s behalf are duly 
authorized to sign and enter into this Subscription Agreement on the Subscriber’s behalf.   

4.1.1. If the Subscriber is an Entity: (a) it is duly organized, validly existing and in good 
standing under the laws of its jurisdiction of organization; (b) the execution, delivery and performance by 
it of this Subscription Agreement and the LLC Agreement are within its powers, have been duly authorized 
by all necessary action on its behalf, require no action by or in respect of, or filing with, any governmental 
body, agency or official, or any third party (except as disclosed in writing to the Manager as of the date that 
this Subscription Agreement is signed by the Subscriber) and do not and will not contravene, or constitute 
a default under, (i) any provision of its certificate of incorporation, by-laws, limited liability company 
operating agreement, limited partnership agreement or other comparable organizational documents or (ii) 
any provision of applicable law, rule or regulation or of any agreement, judgment, injunction, order, decree 
or other instrument binding upon such Subscriber or any material agreement or other instrument to which 
the Subscriber is a party or by which the Subscriber or any of its respective properties is bound, or any 
material license, permit or franchise applicable to the Subscriber or its business, properties or rights other 
than such contraventions or defaults that do not impair or otherwise affect the Subscriber’s ability to 
perform its obligations under this Subscription Agreement or the LLC Agreement or are not material to the 
Subscriber’s financial condition; and (c) this Subscription Agreement and the LLC Agreement constitute 
the legal, valid and binding obligations of the Subscriber enforceable against the Subscriber in accordance 
with their respective terms, subject to any applicable bankruptcy, insolvency, reorganization, moratorium 
or similar laws now or hereafter in effect relating to creditors’ rights generally or to general principles of 
equity.  Neither the execution, delivery nor performance of this Subscription Agreement or the LLC 
Agreement by the Subscriber (including through any power of attorney) nor the consummation of the 
transactions contemplated hereby or thereby, will result in the creation or imposition of any lien or 
encumbrance upon any of the assets or properties of such Subscriber. 

4.1.2. If the Subscriber is an Individual: (a) the execution, delivery and performance by 
the Subscriber of this Subscription Agreement and the LLC Agreement are within such person’s legal right 
and power, require no action by or in respect of, or filing with, any governmental body, agency or official, 
or any third party (except as disclosed in writing to the Manager as of the date that this Subscription 
Agreement is signed by the Subscriber), and do not and will not contravene, or constitute a default under, 
any provision of applicable law, rule or regulation or of any agreement, judgment, injunction, order, decree 
or other instrument binding upon such Subscriber or any material agreement or other instrument to which 
the Subscriber is a party or by which the Subscriber or any of its respective properties is bound, other than 
contraventions or defaults that do not impair or otherwise affect the Subscriber’s ability to perform its 
obligations under this Subscription Agreement or the LLC Agreement or are not material to the Subscriber’s 
financial condition; and (b) this Subscription Agreement and the LLC Agreement constitute the legal, valid 
and binding obligations of the Subscriber enforceable against the Subscriber in accordance with their 
respective terms, subject to any applicable bankruptcy, insolvency, reorganization, moratorium or similar 
laws now or hereafter in effect relating to creditors’ rights generally or to general principles of equity.  
Neither the execution, delivery nor performance of this Subscription Agreement or the LLC Agreement by 
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the Subscriber (including through any power of attorney), nor the consummation of the transactions 
contemplated hereby or thereby, will result in the creation or imposition of any lien or encumbrance upon 
any of the assets or properties of such Subscriber.   

4.2. No Legal Action Pending, etc.  There is no legal action, suit, arbitration or other legal, 
administrative or other governmental investigation, inquiry or proceeding (whether federal, state, local or 
foreign) pending or, to the knowledge of the Subscriber, threatened against the Subscriber that, individually 
or in the aggregate, if adversely determined, is reasonably likely to impair or otherwise affect the 
Subscriber’s ability to perform its obligations under this Subscription Agreement or the LLC Agreement or 
is reasonably likely to have a material adverse effect on the Subscriber’s financial condition. 

4.3. Acknowledgment of Risks; Access to Information.  The Subscriber hereby acknowledges 
it has been provided and has carefully reviewed the Offering Documents.  The Subscriber understands the 
risks of, and other considerations relating to, the purchase of Units, including, without limitation, the 
information appearing in the Memorandum under the headings “Risk Factors,” “Conflicts of Interest,” 
“Material U.S. Federal Income Tax Considerations,” “United States Securities Laws,” “ERISA 
Considerations” and “Anti-Money Laundering Requirements and Regulations”.  The Subscriber also 
has been afforded the opportunity to obtain any additional information necessary to verify the accuracy of 
the information in the Offering Documents to the extent the Manager or the Company possesses such 
information or can acquire it without unreasonable effort or expense.  The Manager has answered all of the 
Subscriber’s inquiries, if any, concerning the business to be conducted by the Company, the financial 
condition and capital of the Manager, the qualification and experience of the Manager and its affiliates, the 
terms and conditions of the offering and other matters pertaining to this investment.  In deciding to acquire 
Units, the Subscriber has not relied upon any information or representation, whether written or oral, from 
the Manager or any of its partners, members, officers, counsel, representatives or agents or any other Person, 
other than information contained in the Offering Documents and in the answers provided by the Manager 
to such inquiries.   

4.4. Evaluation and Ability to Bear Risks.  The Subscriber’s decision to invest in the Company 
was made by the Subscriber as person(s) who (a) are independent of the Manager and its affiliates, (b) are 
authorized to make such investment decisions, and (c) have relied on its or their own tax, legal and financial 
advisers with regard to all matters relating to the Subscriber’s investment in the Company (including 
federal, state, and local tax matters and, if applicable, tax matters relating to non-United States jurisdictions) 
and not on any advice or recommendation of the Manager or any of its affiliates, notwithstanding anything 
in Section 4.3 to the contrary.  The Subscriber’s prior investment experience with other investment 
opportunities and its general knowledge about the management, proposed operations and prospects of the 
Company enable the Subscriber, together with the Subscriber’s advisers, to make an informed decision with 
respect to the merits and risks of an investment in the Company.  After all necessary advice and analysis, 
the Subscriber has evaluated the risks of investing in the Units and has determined that the Units are a 
suitable investment for the Subscriber.  The Subscriber has adequate means for providing for its current 
needs and personal or other contingencies and has no need for liquidity with regards to its investment in the 
Units, and is able to bear the economic risk of its acquisition of Units, including a complete loss of its 
investment in the Company.  The Subscriber understands that the Manager does not now know what specific 
assets the capital to be contributed to the Company will be invested in or the total amount of capital the 
Company will have available to invest, and that the Manager will have complete control (subject to the 
provisions of the LLC Agreement) over the investments made by the Company.  The Subscriber has not 
reproduced, duplicated or delivered the Offering Documents to any other person, except professional 
advisors to the Subscriber or as permitted in writing by the Manager.   
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4.5. Purchase of an Investment.  The Subscriber represents and warrants that it is acquiring 
Units for investment purposes only and not with a view to the resale or distribution of all or any part of 
such Units, and the Subscriber has no present intention, agreement or arrangement to divide its participation 
with others or to sell, assign, transfer or otherwise dispose of, directly or indirectly, all or any part of such 
Units.  By purchasing Units, the Subscriber further represents that the Subscriber has neither acquired nor 
will it transfer or assign any Units in the Company, or cause any such Units to be marketed on or through 
an “established securities market” within the meaning of Section 7704(b)(1) of the Code or a “secondary 
market (or the substantial equivalent thereof)” within the meaning of Section 7704(b)(2) of the Code, 
including, without limitation, an over-the-counter market or an inter-dealer quotation system that regularly 
disseminates firm buy or sell quotations.  Further, each Subscriber agrees that if it determines to transfer or 
assign any of its Units in the Company pursuant to the provisions hereof and of the LLC Agreement, it will 
cause its proposed transferee to agree to the transfer restrictions and make the representations set forth 
herein.  The Subscriber understands that it must bear the economic risk of its investment in Units for an 
indefinite period of time, because, among other reasons, the offering and sale of Units has not been 
registered under the Securities Act of 1933, as amended, (the “Securities Act”) or any state securities laws 
within the United States or the securities law of any other jurisdiction, and therefore Units may not be resold 
or otherwise disposed of unless such sale or disposition is registered thereunder or an exemption from 
registration is available.  The Subscriber also understands that the Company is under no obligation to 
register the Units on its behalf or to assist it in complying with any exemption from registration under the 
Securities Act or any other applicable securities law.  The Subscriber further understands that transfers of 
Units are further restricted by the provisions of the LLC Agreement, and may be restricted by applicable 
state and non-U.S. securities laws, that no market exists or is expected to develop for the Units and that the 
LLC Agreement places certain restrictions on the transferability and withdrawal of funds from the Company 
by the Members.  The Subscriber understands that the Company will not be registered as an investment 
company under the Investment Company Act of 1940, as amended, (the “Investment Company Act”) in 
reliance on exemptions (or exclusions from the definition of “investment company”) contained therein.  The 
Company will either maintain its status as not falling within the definition of “investment company” (as 
defined in Section 3(a)(1) of the Investment Company Act) or will comply with the terms of the exemption 
contained in Section 3(c)(5)(C) thereof.  If the Company inadvertently falls within one of the definitions of 
“investment company” and cannot qualify for the exemption provided by Section 3(c)(5)(C) of the 
Investment Company Act, the Company intends to rely on the exemption in Sections 3(c)(1) or 3(c)(7) of 
the Investment Company Act.  The Company does not presently propose to make a public offering of its 
securities within the United States for purposes of United States securities laws.  The Subscriber 
understands that the Manager, in its discretion, may offer Units only to Subscribers in number or that meet 
the qualifications that the Manager believes will enable the Company also to be exempt from registration 
under the Investment Company Act pursuant to Section 3(c)(1) or 3(c)(7) of the Investment Company Act 
to assure availability of such exemptions to the Company in the event of future changes in law or 
interpretation limiting the availability of Section 3(c)(5)(C) of the Investment Company Act.  

4.6. Jurisdiction Governing Subscription.  The Subscriber was offered Units in the jurisdiction 
listed as the Subscriber’s address provided to the Manager and intends that the securities law of that 
jurisdiction (except as may be pre-empted by federal law) govern the offering of Units to, and purchase of 
Units by, the Subscriber.  Nothing in this Section 4.6 is intended to vitiate the law governing the 
interpretation of this Agreement as set forth in Section 9.6. 

4.7. Obligation to Make Payments and Compliance with Laws and Regulations.  The Subscriber 
will furnish the Company or the Manager with any information, representations and forms as shall 
reasonably be requested by the Company or the Manager from time to time to assist it in complying with 
any applicable legal or tax requirements or determining the extent of, and in fulfilling, its withholding 
obligations.  The Subscriber agrees to furnish the Company or the Manager with any representations and 
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forms as shall reasonably be requested by the Company or the Manager to assist it in obtaining any 
exemption, reduction or refund of any withholding or other taxes imposed by any taxing authority or other 
governmental agency upon the Company or amounts paid to the Company.  The Subscriber confirms that 
(a) the Subscriber is obligated to pay the Manager any amounts that the Manager is required to withhold or 
pay with respect to or on behalf of the Subscriber and that exceed amounts then available for distribution 
to the Subscriber, whether or not the Subscriber has withdrawn from the Company or the Company has 
terminated or dissolved, (b) pursuant to Section 15.12 of the LLC Agreement, the Subscriber may be 
obligated to personally bear any tax, interest and penalty resulting from adjustments based on a tax audit 
from any tax year in which the Subscriber was a Member in the Company, even if the Subscriber is no 
longer a Member at the time such tax, penalty and interest is assessed, and (c) the Subscriber is responsible 
for compliance with all tax, exchange control, reporting and other laws and regulations applicable to its 
investment in the Company, and will indemnify the Company and the Manager with respect to any losses 
or expenses the Company or the Manager incurs because of non-compliance by the Subscriber. 

4.8. Correctness of Information.  The Subscriber represents and warrants that the information 
it has provided in this Subscription Agreement and any documents attached hereto or provided in 
connection with this Subscription Agreement (collectively “Attachments”) (which Attachments are 
incorporated in this Subscription Agreement by reference, and which constitute representations and 
warranties to the Manager and the Company, as if expressly set forth herein), and in any U.S. Internal 
Revenue Service or other tax form delivered to the Manager and the Company, is true, accurate and 
complete and may be relied upon by the Manager and the Company for any purpose, including the 
establishment of Subscriber-related facts underlying claims of exemption from the registration provisions 
of federal, state and non-U.S. securities laws, including the Securities Act and the Investment Company 
Act.  The Subscriber acknowledges that the Company and the Manager are relying on such information in 
connection with (a) the Subscriber being admitted as a Member to the Company, (b) not registering the 
offer and sale of the Units under the Securities Act or any state or foreign securities laws, (c) not registering 
the Company under the Investment Company Act, (d) avoiding violations of ERISA and Section 4975 of 
the Code (e.g., prohibited transactions involving retirement accounts and other employee benefit plans) and 
other comparable laws applicable to employee benefit plans not subject to ERISA, and (e) the management 
of the Company’s business.  If at any time during the term of the Company any of the representations and 
warranties contained in this Subscription Agreement (including all Attachments) shall cease to be true, the 
Subscriber will promptly notify the Manager in writing. 

4.9. Notification of Status.  If at any time Subscriber fails to qualify as an “accredited investor” 
as defined in Rule 501(a) of Regulation D under the Securities Act, Subscriber will provide written notice 
to the Company within 15 days of its change in status. 

4.10. Confirmations Relating to 20% Subscribers.  If the Subscriber’s Capital Contribution to 
the Company represents twenty-percent (20.0%) or more of the Units in the Company at the time of the 
Closing in which the Subscriber participates, the Subscriber agrees to complete a “Bad Actor Form” to be 
provided by the Manager.  

4.11. Electronic Deliveries.  The Subscriber acknowledges and agrees that the Manager and the 
Company may provide in any electronic medium (including via email or website access) any disclosure or 
document that is required by applicable securities laws to be provided to the Subscriber, which may include 
disclosures or documents required by the United States Investment Advisers Act of 1940, as amended, and 
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the rules and regulations promulgated thereunder (the “Investment Advisers Act”) (to the extent such act 
and related rules and regulations are then applicable to the Manager or any affiliate thereof).   

4.12. Confirmations Relating to USA PATRIOT Act and Other Laws and Regulations.   

4.12.1. If the Subscriber is an individual, the Subscriber represents and warrants that the 
Subscriber (a) is not, and is not acting on behalf of any other person in connection with this subscription 
that is (i) an individual, entity or organization named on the List of Specially Designated Nationals and 
Blocked Persons (the “SDN List”) maintained by the U.S. Office of Foreign Assets Control (“OFAC”) or 
in the Annex to Executive Order No. 13224 (2001) issued by the President of the United States (Executive 
Order Blocking Property and Prohibiting Transactions with Persons who Commit, Threaten to Commit or 
Support Terrorism); (ii) a non-U.S. shell bank* or a Person providing banking services indirectly to a non-
U.S. shell bank; (iii) a senior non-U.S. political figure or an immediate family member or close associate† 
of such figure; or (iv) otherwise prohibited from investing in the Company pursuant to the Uniting and 
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act 
of 2001 (the “USA PATRIOT Act”), Executive Order 13224, the U.S. Bank Secrecy Act, or other 
applicable anti-money laundering, anti-terrorism, embargo or trade sanctions, and asset control statutes, 
laws, regulations, rules or orders, including, without limitation, any other statutes, rules or regulations in 
effect under the laws of the United States pertaining to prohibitions on money laundering or anti-terrorist 
financing or to transacting business or dealing in property that may be blocked or may belong to Specially 
Designated Nationals as those terms are used by OFAC) (collectively, “Government Regulations”) 
(categories (i) through (iv) together, a “Prohibited Investor”) and (b) does not control, is not controlled 
by or under common control with any such Prohibited Investor.   

4.12.2. If Subscriber is an entity and is NOT acting on behalf of one or more clients, 
Subscriber represents and warrants that (a) neither it nor any of its principals, beneficial owners, 
management officials, investors or authorized contact persons are Prohibited Investors; (b) it does not 
control, is not controlled by or under common control with any Prohibited Investor; and (c) if it is a financial 
institution subject to the anti-money laundering (“AML”) program requirements of the USA PATRIOT 
Act, it has adopted and implemented AML programs required by the USA PATRIOT Act and the 
regulations promulgated thereunder. 

4.12.3. If Subscriber is an entity and is acting on behalf of one or more clients in 
connection with this subscription, Subscriber represents and warrants that Subscriber is a financial 
institution subject to the anti-money laundering program requirements of the USA PATRIOT Act, and 
Subscriber further represents that it has (a) implemented a customer identification program as required 
under section 326 of the USA PATRIOT Act and the regulations promulgated thereunder; (b) conducted 
the required due diligence on client(s) on whose behalf the Subscriber is acting; (c) determined that such 
client(s) are NOT Prohibited Investors as defined in Section 4.12.1; and (d) retained and will continue to 
retain evidence of any such identities, any such source of funds or any such diligence as required by the 
USA PATRIOT Act and related regulations. 

4.12.4. Subscriber represents and covenants that (a) the Subscriber is not, to the best of 
Subscriber’s knowledge, (i) the target of any sanction, regulation or law promulgated by OFAC or any other 

                                                      
* A “non-U.S. shell bank” is a non-U.S. bank without a physical presence in any country. 

† A “close associate” is a person who is widely and publicly known to maintain an unusually close 
relationship with the senior non-US political figure, including a person who is in a position to conduct 
substantial financial transactions on behalf of such figure. 
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U.S. governmental entity (such sanctions, regulations and laws, together with any supplement or 
amendment thereto, the “U.S. Sanctions Laws”) such that the entry into this Subscription Agreement and 
the LLC Agreement or the performance of any of the transactions contemplated hereby or thereby would 
contravene such U.S. Sanctions Laws; or (ii) owned or controlled by or acting on behalf of any person or 
entity that is the target of any U.S. Sanctions Laws such that the entry into this Subscription Agreement and 
the LLC Agreement or the performance of any of the transactions contemplated hereby or thereby would 
contravene such U.S. Sanctions Laws; (b) the monies used to fund the Subscriber’s acquisition of Units 
have not been and will not be derived from or related to any illegal activities, including but not limited to, 
money laundering activities, and the proceeds from the Subscriber’s acquisition of Units will not be used 
to finance any illegal activities; and (c) the acceptance of this Subscription Agreement, together with related 
payments, will not breach any applicable Requirements (as defined in Section 4.12.5 below). 

4.12.5. Subscriber acknowledges and agrees that:  (a) the U.S. and other jurisdictions are 
constantly in the process of changing the Government Regulations or creating new Government 
Regulations, or similar laws, regulations, requirements (whether or not with force of law) or regulatory 
policies and many financial intermediaries are in the process of changing or creating responsive disclosure 
and compliance policies (collectively, with the Government Regulations, the “Requirements”), and (b) the 
Company or the Manager could be requested or required to obtain certain assurances from Subscriber, 
disclose information pertaining to Subscriber to governmental, regulatory or other authorities or to financial 
intermediaries or engage in due diligence or take other related actions in the future.  Subscriber 
acknowledges that the Company seeks to comply with all applicable laws concerning money laundering 
and related activities, and that it is the Company’s policy to comply with Requirements to which it is or 
may become subject and to interpret them broadly in favor of disclosure.  Subscriber hereby agrees to 
provide promptly additional information or take such other actions as may be necessary or advisable for the 
Company (as determined by the Manager, in its reasonable discretion, to be in the best interests of the 
Company) to comply with any Requirements, related legal process or appropriate requests; and Subscriber 
hereby consents, to the extent deemed appropriate, in the reasonable discretion of the Manager, to disclosure 
to relevant third parties of any information provided by Subscriber or its affiliates to the Company or the 
Manager for these purposes. 

4.12.6. The Subscriber acknowledges that if, following Subscriber’s investment in the 
Company, the Manager in good faith believes that the Subscriber is a Prohibited Investor or otherwise 
engaged in suspicious activity, or if Subscriber refuses to provide promptly information that the Manager 
requests, the Manager has the right or may be obligated to report such action or confidential information 
relating to Subscriber to the regulatory authorities, prohibit additional investments, segregate the assets 
constituting the investment in accordance with applicable regulations or immediately require the 
redemption or withdrawal of Subscriber from the Company.  If the Subscriber is redeemed or required to 
completely withdraw from the Company, the Subscriber shall bear any and all fees and expenses incurred 
by the Manager or the Company to effect such redemption or withdrawal.  The Subscriber further 
acknowledges that, to the fullest extent permitted by law, the Subscriber will have no claim against the 
Manager or any of its affiliates or agents for any form of damages as a result of any of the foregoing actions. 

4.12.7. The Subscriber hereby understands that to help the United States government fight 
the funding of terrorism and money laundering activities, federal law requires all financial institutions to 
obtain, verify and record certain information that identifies each Subscriber who opens an account.  The 
responses provided in connection with this subscription and any other information requested by the 
Manager are deemed to be made in this Subscription Agreement as if expressly set forth herein. 

5. Bankruptcy, Pending Lawsuits, Outstanding Judgments.  The Subscriber represents and 
warrants that the Subscriber has never filed for or been involved as a debtor in bankruptcy proceedings and 
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there are no suits pending or judgments outstanding against it which, in any one case or in the aggregate, 
could impair its right and ability to make Capital Contributions to the Company without risk of the 
Company being required to return such Capital Contributions. 

6. Power of Attorney.   

6.1. Appointment of the Manager as Attorney-in-fact and Agent.  The Subscriber hereby 
constitutes and appoints the Manager and its managers and officers as its true and lawful attorney-in-fact 
and agent with full power of substitution and resubstitution for the Subscriber and in the Subscriber’s name, 
place and stead, in any and all capacities, to execute the LLC Agreement on the Subscriber’s behalf as a 
Member, to complete blanks in this Subscription Agreement and any Attachments to the extent directed or 
approved by the Subscriber (whether orally or in writing), and to take any and all other actions as are 
authorized by the power of attorney contained in the LLC Agreement.  The power of attorney granted 
hereby shall be deemed an irrevocable special power of attorney, coupled with an interest, which the 
Manager may exercise for the Subscriber by the signature of the Manager or by listing the Subscriber as a 
Member executing any instrument with the signature of the Manager as attorney-in-fact for the Subscriber.  
This grant of authority shall not be affected by the subsequent death, disability, incompetency, termination, 
bankruptcy, insolvency or dissolution of the Subscriber, and shall survive the assignment by the Subscriber 
of the whole or any portion of the Subscriber’s Units, except where the assignment is of all of the 
Subscriber’s Units in the Company and the assignee thereof, with the consent of the Manager, is admitted 
as a Member; provided, however, this power of attorney shall survive the delivery of such assignment for 
the sole purpose of enabling any such attorney-in-fact to effect such substitution.  For the avoidance of 
doubt the power of attorney granted to the Manager and its managers and officers pursuant to this Section 
6 shall not include the right to execute any amendments to the LLC Agreement on the Subscriber’s behalf 
as a Member, unless such amendments are specifically authorized by the LLC Agreement (e.g., Section 
15.15.B of the LLC Agreement), or to take any other actions not authorized in the LLC Agreement. 

6.2. Authorization to Execute Instructions.  The Subscriber hereby authorizes and instructs the 
Company to accept and execute any instructions in respect of the Units to which this Subscription 
Agreement relates given by the Subscriber (or a person authorized to act for Subscriber as may be set forth 
in Subscriber’s subscription documents) in written form (including by email, facsimile, or other electronic 
transmission).  The Company may rely conclusively upon and shall incur no liability in respect of any 
action taken upon any notice, consent, request, instructions or other instrument believed in good faith to be 
genuine or to be signed or sent by properly authorized persons.  

7. Trustee, Agent, Representative or Nominee.  If the Subscriber is acting as trustee, agent, 
representative or nominee for an underlying investor (a “Beneficial Owner”), the Subscriber understands 
and acknowledges that the representations, warranties and agreements made herein are made by the 
Subscriber (a) with respect to the Subscriber and (b) with respect to the Beneficial Owner of the Units 
subscribed for hereby.  The Subscriber also agrees to indemnify the Company, the Manager, their respective 
partners, officers, directors, members, employees, agents and shareholders, and each other person, if any, 
who controls or is controlled by any of the foregoing, within the meaning of Section 15 of the Securities 
Act, for any and all costs, fees and expenses (including legal fees and disbursements) in connection with 
any damages resulting from the Subscriber’s or the Beneficial Owner’s misrepresentation or misstatement 
contained herein, or the assertion of the Subscriber’s lack of proper authorization from the Beneficial Owner 
of the Units subscribed for hereby to enter into this Subscription Agreement or perform the obligations 
hereof or thereof. 

8. Pass-Through Entity Representations.  If the Subscriber is a partnership, limited liability 
company, grantor trust or Subchapter S corporation under the Code, (a) at no time during the term of the 
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Company in which Subscriber will become a Member will “substantially all” (within the meaning of 
Treasury Regulation Section 1.7704-1(h)(3)) of the value of any beneficial owner’s interest in the 
Subscriber (directly or indirectly) be attributable to the Subscriber’s ownership of the Units, and (b) the 
Subscriber does not have, in purchasing the Units, a principal purpose of permitting the Company to satisfy 
the 100 partner limitation in Treasury Regulation Section 1.7704-1(h)(1), and, to the best of the Subscriber’s 
knowledge, no owner of a beneficial interest in the Subscriber has such a principal purpose.  

9. Miscellaneous Provisions.   

9.1. Amendments and Waivers.  This Subscription Agreement may be amended only with the 
written consent of the Subscriber and the Manager (acting on behalf of the Company).  The observance of 
any provision of this Subscription Agreement may be waived (either generally or in a particular instance 
and either retroactively or prospectively) by the party hereto that is entitled to the benefit thereof, but no 
such waiver shall be effective unless set forth in a written instrument duly executed by or on behalf of such 
party waiving such term or condition.  No waiver by any party hereto of any provision of this Subscription 
Agreement in any one or more instances shall be deemed to be or construed as a waiver of the same or other 
provision of this Subscription Agreement on any future occasion.  No delay or omission in the exercise of 
any power, remedy or right herein provided or otherwise available to any party hereto shall impair or affect 
the right of such party thereafter to exercise the same.  Any extension of time or other indulgence granted 
to any party hereto shall not otherwise alter or affect any power, remedy or right with respect to the other 
party hereto, or the obligations of the party hereto to whom such extension or indulgence is granted.  All 
remedies, either under this Subscription Agreement or by law or otherwise afforded, shall be cumulative 
and not alternative. 

9.2. Survival of Representations and Warranties; Indemnity.  All representations and warranties 
contained herein or in any Attachments hereto made by the Subscriber shall survive indefinitely following 
the execution and delivery of this Subscription Agreement, and the issue and sale of Units.  The Subscriber 
and its fiduciaries, if any, shall and hereby do agree to indemnify and hold the Company, the Manager, and 
each of their respective controlling persons, officers, directors, members, partners, shareholders, 
employees, affiliates and each other person, if any, who controls or is controlled by any of the foregoing, 
within the meaning of Section 15 of the Securities Act, free and harmless from and in respect of any and 
all claims, actions, demands, causes of action, liabilities, losses and expenses whatsoever (including, but 
not limited to, legal fees and disbursements and any and all other expenses whatsoever reasonably incurred 
in investigating, preparing for or defending against any litigation, arbitration proceeding, or other action or 
proceeding, commenced or threatened, or any claim whatsoever) arising from the breach or alleged breach 
of any of the representations, warranties or covenants made in this Subscription Agreement or in any 
Attachment hereto or in any “side letter” with Subscriber or its fiduciary, or any action for securities law 
violation instituted by the Subscriber which is finally resolved against the Subscriber by judgment or 
arbitration.  Any claims for indemnity may be offset against subsequent distributions under the LLC 
Agreement. 

9.3. Additional Information.  The Subscriber agrees to furnish additional information with 
regard to the Subscriber’s suitability as a prospective Subscriber, should the Manager or any placement 
agent reasonably request such information, including documentation as the Manager or any placement agent 
may reasonably request to assist it in ascertaining compliance with Securities Laws, the rules of FINRA, or 
any Requirements (as such term is defined in Section 4.12.5 of this Subscription Agreement). 

9.4. Successors and Assigns.  This Subscription Agreement shall be binding upon and inure to 
the benefit of and be enforceable by the respective successors of the parties hereto.  However, the Subscriber 
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shall not transfer this Subscription Agreement or any of its rights in, to or under this Subscription 
Agreement, and any attempted transfer shall be void and without force or effect. 

9.5. Notices.  All notices, requests and other communications hereunder must be in writing and 
shall be deemed to have been duly given only if delivered (a) in person, (b) by registered or certified mail, 
(c) by private courier (including a nationally recognized overnight courier), (d) by facsimile or (e) by e-
mail or other forms of electronic communication.  All notices to the Manager and, if applicable, the 
Company shall be delivered to: 

Manager 
 

Gordon Road Capital Fund Manager LLC  
27 E 28th Street, 17th Floor 

New York, New York 10016 
Justin Coulter –  

justin.coulter@gordonroadcapital.com 
Martin Pawlik – 

martin.pawlik@gordonroadcapital.com 
 

Legal Counsel 
 

With a copy to (which shall not constitute notice): 
Matthew R. Peurach, Esq. 

Morris, Manning & Martin, LLP 
1600 Atlanta Financial Center 

3343 Peachtree Road, NE 
Atlanta, Georgia 30326 
Phone: (404) 504-7755 

E-mail: mpeurach@mmmlaw.com  
 

 

All notices to the Subscriber shall be delivered to the address, facsimile number or email address provided 
by the Subscriber to the Manager in connection with this subscription.  The Subscriber may designate a 
new address for notices by giving written notice to that effect to the Manager.  The Company or the Manager 
may designate a new address for notices by giving written notice to that effect to the Subscriber.  A notice 
given in accordance with the foregoing clause (a) shall be deemed to have been effectively given upon 
delivery; a notice given in according with the foregoing clause (b) shall be deemed to have been effectively 
given three business days after such notice is mailed by registered or certified mail, return receipt requested; 
a notice given in according with the foregoing clause (c) shall be deemed to have been effectively given 
one business day after such notice is sent by overnight delivery service or other one-day provider; a notice 
given in according with the foregoing clauses (d) or (e) shall be deemed to have been effectively given 
when sent unless the sender receives a message of “error in transmission.”  

9.6. Applicable Law.  Subject to the governing securities laws noted in Section 4.6, this 
Subscription Agreement shall be construed in accordance with and governed by the internal substantive 
laws (without giving effect to the choice of law or conflict of law rules or provisions that would cause the 
application of the laws of any jurisdiction other than Delaware) of the State of Delaware, regardless of 
whether it has been executed by the Subscriber outside of the State of Delaware or outside of the United 
States.  To the extent a dispute is determined not to be arbitrable under Section 9.7, the Subscriber agrees 
to and hereby does irrevocably submit to the exclusive jurisdiction of the courts of the State of New York 
or the Southern District of New York, with respect to any investigation, action, suit, arbitration or other 
proceeding.   

9.7. Arbitration.  If any dispute arises concerning the interpretation, validity, or performance of 
this Subscription Agreement or any of its terms and provisions, including but not limited to the issue of 
whether or not a dispute is arbitrable, then the parties shall submit such dispute for binding arbitration 
before a retired judge selected from JAMS or any similar organization mutually acceptable to the parties as 
provided below.  The parties shall mutually agree on one arbitrator from the list provided by the arbitrating 
organization; provided that if the parties cannot agree, then each party shall select one arbitrator from the 

mailto:justin.coulter@gordonroadcapital.com
mailto:martin.pawlik@gordonroadcapital.com
mailto:mpeurach@mmmlaw.com
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list, and the two arbitrators so selected shall agree upon a third arbitrator chosen from the same list, which 
third arbitrator shall determine the dispute.  The arbitration shall take place in Charlotte, North Carolina, 
and shall be conducted in accordance with the then prevailing expedited arbitration rules of the arbitrating 
organization, except as set forth in this Section 9.7.  The parties will have the rights of discovery set forth 
in JAMS Comprehensive Arbitration Rules 16.1 and 16.2 as existing on the date hereof or as may be 
changed from time to time by JAMS.  The arbitrator must apply Delaware substantive law to the proceeding.  
The arbitrator will have the power to grant all legal and equitable remedies including provisional remedies 
and award compensatory damages provided by law, however, the arbitrator may not order relief in excess 
of what a court could order.  The arbitrator shall not have authority to award punitive or exemplary damages.  
If any party to the arbitration so requests, the arbitrator shall prepare and provide the parties with a written 
award including factual findings and the legal reasoning upon which the award is based.  The arbitrator 
shall not have the power to commit errors of law or legal reasoning or to make findings of fact except upon 
sufficiency of the evidence.  The arbitrator shall award costs and attorneys’ fees in accordance with the 
terms and conditions of this Subscription Agreement and the LLC Agreement.  Any state or federal court 
situated in New York City, New York and having jurisdiction may enter judgment on the award rendered 

by the arbitrator, or correct or vacate such award to the extent allowed by applicable law.  The parties 
understand that by agreeing to binding arbitration they are giving up 
the rights they may otherwise have to trial by a court or a jury and 
all rights of appeal, and to an award of punitive or exemplary 
damages.  Pending resolution of any arbitration proceeding, either party may apply to any court of 

competent jurisdiction situated in New York City, New York for any provisional remedy, including but not 
limited to a temporary restraining order or a preliminary injunction, excluding however, any dispute relating 
to discovery matters, and for enforcement of any such order.  The application for or enforcement of any 
provisional remedy by a party shall not operate as a waiver of the agreement to submit a dispute to binding 
arbitration.  Subject to the ultimate award of costs pursuant to this Section 9.7, the costs of the arbitrators 
and the arbitration shall be borne and paid when due equally by each of the respective parties to the 
arbitration during the arbitration (with interest payable by any party who does not pay such costs when due 
at the lesser of 25% per annum or the maximum rate allowed by law, compounded annually, plus costs of 
collection). 

9.8. Headings.  The headings of the sections of this Subscription Agreement are inserted for 
convenience only and shall not be deemed to constitute a part hereof. 

9.9. Severability.  In the event any provision of this Subscription Agreement is determined to 
be invalid or unenforceable, such provision shall be deemed severed from the remainder of this Subscription 
Agreement and replaced with a valid and enforceable provision as similar in intent as reasonably possible 
to the provision so severed, and shall not cause the invalidity or unenforceability of the remainder of this 
Subscription Agreement. 

9.10. Entire Agreement.  This Subscription Agreement, together with its Attachments (which 
Attachments are incorporated in this Subscription Agreement by reference), the LLC Agreement, and any 
other agreements, documents, or instruments pursuant to Section 15.23 (Entire Agreement) of the LLC 
Agreement constitute the entire agreement between the parties hereto with respect to the subject matter 
hereof, and any other prior or contemporaneous written or oral agreements, statements or assurances with 
respect to this subject matter are hereby rescinded and terminated. 

9.11. Irrevocability and Acceptance.  This Subscription Agreement is and shall be irrevocable 
by the undersigned but will not be binding on Company or the Manager unless and until it is agreed to and 
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accepted by the Manager on behalf of the Company.  The Manager in its sole discretion may accept this 
Subscription Agreement with respect to the Capital Contribution in whole or in part.  Acceptance will be 
given either by delivery of this Subscription Agreement to the Subscriber with the form of acceptance 
executed by the Manager or by such execution and written notice thereof to the Subscriber.  The Subscriber 
agrees that by its execution, or execution on its behalf, of this Subscription Agreement and the LLC 
Agreement (including execution of the LLC Agreement pursuant to the power of attorney granted in Section 
6 of this Subscription Agreement) and upon acceptance hereof by the Manager on behalf of a Company, it 
agrees to be bound by terms of the LLC Agreement and shall become a Member of the Company.  This 
Subscription Agreement will expire if it is not accepted by the Manager on or prior to six months from the 
date Subscriber has executed this Subscription Agreement. 

9.12. Counterparts; Scanned or Electronic Signatures.  This Subscription Agreement may be 
executed in several counterparts, each of which shall be deemed an original but all of which shall constitute 
one and the same instrument.  Facsimile, PDF, DocuSign (or similar electronic formats) counterpart 
signatures to this Subscription Agreement will constitute effective execution and delivery and shall be 
acceptable and binding for all purposes.  The signature of a party transmitted electronically (including by 
facsimile or electronically via PDF or DocuSign (or similar electronic formats) will be deemed to be such 
party’s original signature for all purposes. 

[Remainder of Page Intentionally Blank] 
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IN WITNESS WHEREOF, the Subscriber, or its duly authorized representative(s), has 
hereby executed and delivered this Agreement, and executed and delivered herewith the 
Purchase Price, as of the date set forth below. 
 
THE SUBSCRIBER 
 
________________________________________ 
Print Name of Subscriber 
 
________________________________________ 
Description of Entity (if applicable) 
 
________________________________________ 
Signature of Subscriber 
 
________________________________________ 
Name of Person Signing on behalf of Subscriber 
 
________________________________________ 
Title (if applicable) 
 
 
Address of Subscriber 
 
________________________________________ 
 
________________________________________ 
 
________________________________________ 
 
 
Telephone: _______________________________ 
 
Email: ___________________________________ 
 
Purchase Price: ____________________________ 
 
 
 
 
 

(Signature Page to Subscription Agreement) 
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IN WITNESS WHEREOF, this Agreement has been executed as of __________ 
 
 
 
Gordon Road Capital Fund Manager LLC,  
in its capacity as Manager of Gordon Road Capital LP Investor QOF LLC 
 
By: ______________________ 
 
Name: ______________________ 
 
Title: ______________________ 



 

 

Gordon Road Capital Fund Manager LLC Privacy Policies 

A Guide to How We Use and Protect Client Information 

Gordon Road Capital Fund Manager LLC, the Manager of Gordon Road Capital LP Investor QOF LLC, 
has made keeping client information secure a top priority.  We are providing you this privacy notice to help 
you understand how we handle the personal information about you that we collect and may disclose.  This 
privacy notice also tells you how to limit the disclosure of certain personal information we have about you. 
 
We hope you will read this information, and if you elect to limit disclosure of personal information, please 
select the privacy choices that best meet your needs. 
 
Please remember that we will continue to protect your personal information regardless of your privacy 
choices. 
 
Non-public personal information is defined by law.  It includes financial information about you as well as 
information that we obtain about you in connection with your transaction with us that is not available from 
a source open to the public.  We collect this and other information about you for many reasons, including 
to: 
 

 Establish, service, and manage your investment in Units in Gordon Road Capital LP Investor QOF 
LLC; 

 Develop and improve our services; 
 Provide you with offers of services or other investment options; and 
 Conduct our business in a manner consistent with the law. 

 
Information We Collect 

We may collect non-public personal information about you from sources such as the following: 
 

 Information we receive from you (e.g. subscription agreements, applications, registration forms, or 
other forms), such as your name, address, telephone number, social security number, e-mail 
address, income, assets, and employment history; 

 Information we receive from credit bureaus; 
 Information we obtain to verify what you have told us; and 
 Information about your transactions and experiences with us, our affiliates or others. 

 
We protect personal information we collect about you and prior clients by maintaining physical, electronic, 
and procedural safeguards that meet or exceed applicable law.  All third parties who have access to your 
personal information (such as our attorneys and accountants) must agree to follow appropriate standards of 
security and confidentiality.  We train people who work for us to properly handle such personal information, 
and we restrict access to it.  
 
Information We May Disclose and To Whom We May Disclose Information 

We may disclose any of the above information that we collect to affiliates and nonaffiliated third parties as 
described above.  We may share personal information in the following types of situations: 
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 Disclosures to Service Providers 

We may disclose all the personal information we collect to companies such as banks, accounting firms, 
finance companies, and independent contractors and consultants who help us issue and administer your 
Units in the Company or market products and services to you. 
 
 Disclosures to Affiliates 

The Company may disclose personal information to affiliated companies for purposes such as fulfilling 
your requests and offering you other products or services. 
 
How to Limit Our Use or Sharing Of Your Information 

If you prefer that we not share your non-public personal information with other businesses, including our 
affiliates, you may opt out of those disclosures – that is, you may direct us not to make those disclosures 
(other than as permitted by law or as necessary to issue and administer your Units in the Company).  If you 
wish to opt out of disclosure to these other businesses, please complete contact the Manager at the address 
below. 
 
Your request will not apply to disclosures that we are permitted to make by law, such as: 
 

 Information about your transactions with us, which we are permitted to share with affiliates; 
 Disclosures required by law, such as in response to subpoenas, court orders, and legal reporting 

requirements; 
 Disclosures that you consent to in writing, including when you give someone power of attorney or 

other authority to act on your behalf; 
 Disclosures to protect our accounts against fraud or unauthorized transactions; and 
 Disclosures to our regulators, attorneys, accountants, auditors, and banks. 

 
A single opt out request will cover all of your accounts with us or applications you have made to us at the 
time we receive your request, and will remain in effect until you request a change.  You may revoke an opt 
out request at any time by writing to us at: 
 

Gordon Road Capital Fund Manager LLC 
27 E 28th Street, 17th Floor 

New York, New York 10016 
Justin Coulter –  

justin.coulter@gordonroadcapital.com 
Martin Pawlik –  

martin.pawlik@gordonroadcapital.com 
 
We are providing this notice to you as required by a federal privacy law, Title V of the Gramm-Leach-
Bliley Act, and the federal privacy regulations issued under that law. 
 
 

mailto:justin.coulter@gordonroadcapital.com
mailto:martin.pawlik@gordonroadcapital.com
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Exhibit A: 
 

Definitions for Purposes of Determining Qualified Purchaser Status 

For purposes of the definition of a “Qualified Purchaser,” the following constitute “Investments”: 

1. Included Assets: 

1.1. Securities,1 except securities of an issuer that controls,2 is controlled by or is under common 
control with the proposed Qualified Purchaser, that owns such securities, unless the issuer 
of such securities is (a) an investment company registered under the Investment Company 
Act, a company that would be an investment company but for the exclusions provided by 
sections 3(c)(1) through 3(c)(9) of the Investment Company Act (including a broker-dealer, 
bank or finance company) or exempt under Rule 3a-6 (foreign banks/insurance companies) 
or 3a-7 (certain structured finance vehicles) of the Investment Company Act; (b) a 
commodity pool; (c) a public company that files reports pursuant to Section 13 or 15(d) of 
the Exchange Act or is listed on a designated offshore securities market;3 or (d) a private 
company that has shareholders equity in excess of $50,000,000 as reflected in its most 
recent financial statement (which shall be as of a date within sixteen (16) months from the 

                                                      
1 “Security” means any note, stock, treasury stock, bond, debenture, evidence of indebtedness, certificate 

of interest or participation in any profit-sharing agreement, collateral-trust certificate, preorganization 
certificate or subscription, transferable share, investment contract, voting trust certificate, certificate of 
deposit for a security, fractional undivided interest in oil, gas or other mineral rights, any put, call, 
straddle, option, or privilege on any security, certificate of deposit, or group or index of securities 
(including any interest therein based on the value thereof) or any put, call, straddle, option, or privilege 
entered into on a national securities exchange relating to foreign currency, or, in general, any interest or 
instrument commonly known as a “security,” or any certificate of interest or participation in, temporary 
or interim certificate for, receipt for, guarantee of, or warrant or right to subscribe to or purchase, any of 
the foregoing. 

2 “Control” is defined in Section 2(a)(9) of the Investment Company Act as “the power to exercise a 
controlling influence over the management or policies of a company, unless such power is solely the 
result of an official position with such company.”  Direct or indirect ownership of 25% of a company is 
presumed control. 

3 “Designated offshore securities market” means the Eurobond market, as regulated by the Association of 
International Bond Dealers; the Alberta Stock Exchange; the Amsterdam Stock Exchange; the Australian 
Stock Exchange Limited; the Bermuda Stock Exchange; the Bourse de Bruxelles; the Copenhagen Stock 
Exchange; the European Association of Securities Dealers Automated Quotation; the Frankfurt Stock 
Exchange; the Helsinki Stock Exchange; The Stock Exchange of Hong Kong Limited; the Irish Stock 
Exchange; the Istanbul Stock Exchange; the Johannesburg Stock Exchange; the London Stock Exchange; 
the Bourse de Luxembourg; the Mexico Stock Exchange; the Borsa Valori di Milan; the Montreal Stock 
Exchange; the Oslo Stock Exchange; the Bourse de Paris; the Stock Exchange of Singapore Ltd.; the 
Stockholm Stock Exchange; the Tokyo Stock Exchange; the Toronto Stock Exchange; the Vancouver 
Stock Exchange; the Warsaw Stock Exchange and the Zurich Stock Exchange, and any other foreign 
stock exchange designated by the Securities and Exchange Commission under Regulation S of the 
Securities Act. 
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date of the proposed Qualified Purchaser’s investment in the Company), determined using 
generally accepted accounting principles; 

1.2. Real estate held for investment purposes; 

1.3. Commodity interests or physical commodities held for investment purposes, including 
commodity futures contracts, options on such futures contracts and options on physical 
commodities  traded on or subject to the rules of any contract market designated for trading 
such transactions under the Commodity Exchange Act and the rules thereunder, or board 
of trade or exchange outside the U.S., as contemplated in Part 30 of the rules under the 
Commodity Exchange Act; 

1.4. Financial Contracts as defined in Section 3(c)(ii)(B)(2) of the Investment Company Act 
entered into for investment purposes, to the extent such contracts are not securities. 

1.5. Cash and cash equivalents held for investment purposes such as bank CDs and demand 
deposits, money market investments, and net cash surrender value of insurance policies; 

1.6. With respect to investments in the Company to be made by companies exempt from 
registration pursuant to Section 3(c)(1) or 3(c)(7) of the Investment Company Act and 
commodity pools, binding capital commitments to acquire an interest in, or make capital 
contributions to, the Subscriber, may be included as Investments owned; 

1.7. With respect to natural persons, the value of investments held in IRA, 401K and similar 
retirement plans for the benefit of, and for which investments are directed by, such persons 
may be included as Investments; and 

1.8. Companies can count Investments held by majority-owned subsidiaries (corporate or 
otherwise), a parent company of which the subscribing company is a majority-owned 
subsidiary and other majority-owned subsidiaries of such parent company, regardless of 
whether the parent or such a subsidiary company is the proposed Qualified Purchaser. 

2. Excluded Assets: 

2.1. Real estate used for “personal use,”4 as a place of business, or in connection with a trade 
or business by the Subscriber or a “Related Person.”5  Property that has been used by the 
Subscriber or a Related Person as a place of business or in connection with the conduct of 
a trade or business is also not an “investment,” unless the Subscriber is primarily engaged 
in the real estate investment and development business; 

                                                      
4 Residential real estate will not be deemed to be used for personal purposes if deductions with respect to 
such real estate are not disallowed by Section 280A of the Code.   

5 A “Related Person” is any person who is a sibling, spouse or former spouse or any direct lineal descendant 
or ancestor by birth or adoption of the Subscriber or a spouse of such descendant or ancestor; provided 
that, with respect to a Family Company (as defined in paragraph (A)(ii) of Section 2(a)(51) of the 
Investment Company Act), a Related Person includes any owner of the Family Company and any person 
who is a Related Person of such owner. 
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2.2. Controlled companies other than as described in 1.1(a)-(d) above; 

2.3. Cash that is not held for investment; 

2.4. Commodities held and financial contracts entered into as part of a trade or business, unless 
the Subscriber is primarily engaged in the business of investing in or trading commodity 
interests, physical commodities or financial contracts; and 

2.5. Jewelry, art work, antiques and other collectibles. 

3. Valuation of “Investments”: 

3.1. Investments are valued at cost or fair market value on the most recent practicable date, 
less outstanding indebtedness incurred to acquire or for the purpose of acquiring the 
Investments; 

3.2. Family Companies must deduct indebtedness incurred by the Company or any of its owners 
to acquire Investments held by the Family Company; and 

3.3. For commodities, valuation is based on the initial margin or option premium deposited 
with the futures commission merchant.  Swap agreements and similar financial contracts 
are valued at fair market value or cost (not notional amount). 
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Annex A to Subscription Agreement:   
 

Qualified Opportunity Fund Participation Eligibility Certification 

 
Please initial to the left of all certifications that apply: 
 
_____ I am an “eligible taxpayer” as defined in Treas. Reg. § 1.1400Z2(a)-1(b)(13) (which includes 

individuals; C corporations, including regulated investment companies (RICs) and real estate 
investment trusts (REITs); partnerships; S corporations; trusts; and decedents’ estates). 

 
_____ I have realized an “eligible gain” (as defined in Treas. Reg. § 1.1400Z2(a)-1(b)(11)) within 180 

days of the date on which the eligible gain from the sale or exchange that produced such eligible 
gain would be recognized for federal income tax purposes, and I am investing only such eligible 
gain (or portion thereof) into the Company. 

 
_____ I understand that if I am a partner in a partnership (or a member in a limited liability company that 

is treated as a partnership for federal tax purposes) that does not elect to defer some, or all, of the 
gains for which it could make a deferral election under Code Section 1400Z2, and my distributive 
share of such gain is an eligible gain within the meaning of Treas. Reg. § 1.1400Z2(a)-1(c)(8)(ii), 
then, pursuant to Treas. Reg. § 1.1400Z2(a)-1(c)(8)(iii)(A), my 180-day period for electing deferral 
of such eligible gain generally begins on the last day of the partnership (or limited liability 
company) taxable year in which my allocable share of the partnership’s (or limited liability 
company’s) eligible gain is taken into account.  Notwithstanding the foregoing, I also understand 
that, in accordance with Treas. Reg. § 1.1400Z2(a)-1(c)(8)(iii)(B), I may elect to treat my 180-day 
period with respect to my distributive share of that eligible gain as either (i) being the same as the 
partnership’s (or limited liability company’s) 180-day period, or (ii) beginning on the due date for 
the partnership’s (or limited liability company’s) federal information return, without extensions, 
for the taxable year in which the partnership (or limited liability company) realized the gain for 
which it could make a deferral election under Code Section 1400Z2.   

 
_____ I understand that pursuant to Treas. Reg. § 1.1400Z2(a)-1(b)(11)(iii) (which modifies the rule set 

forth in the proposed Treasury Regulations), to the extent I have gain arising from property used in 
a trade or business described in Code Section 1231, the only gain therefrom that is eligible for 
deferral under Code Section 1400Z2 is gross Section 1231 gain (i.e., Section 1231 gain not required 
to be recharacterized as ordinary income under Code Sections 1245 or 1250).  In this connection, I 
understand that I do not need to reduce my Section 1231 gains with Section 1231 losses prior to 
investing in the Company and that my 180-day period for electing deferral with respect to such 
gross Section 1231 gain begins on the date of the sale or exchange that gives rise to the eligible 
Section 1231 gain. 

 
_____ I understand that to the extent I have eligible gain from an installment sale pursuant to the 

installment method described under Code Section 453 and the regulations promulgated thereunder, 
under Treas. Reg. § 1.1400Z2(a)-1(b)(11)(viii), I may elect to treat my 180-day period with respect 
to such eligible gain as beginning either on (i) the date I receive payment on the installment sale 
for the taxable year, or (ii) the last day of the taxable year in which I would have recognized the 
gain under the installment method.  I further understand that if I choose the former method and I 
receive multiple payments, each payment will begin a new 180-day period. 

 
_____ I understand that in order to take advantage of the benefits afforded under Code Section 1400Z2 

and the related Treasury Regulations promulgated thereunder, I must (i) make an affirmative 
election on IRS Form 8949, Sales and Other Dispositions of Capital Assets, to invest the eligible 
gain (described above) in the Company, and (ii) file IRS Form 8997, Initial and Annual Statement 
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of Qualified Opportunity Fund (QOF) Investments, with my timely filed tax return each year in 
which I hold an interest in the Company.  Please contact the Manager to receive the Company’s 
EIN to utilize when filing.   

 
_____ I understand that pursuant to Treas. Reg. § 1.400Z2(a)-1(d)(2), in the event I fail to annually file 

IRS Form 8997 for any tax year in which I hold an interest in the Company, then such failure will 
result in a rebuttable presumption that I have had an “inclusion event” with resepct to any deferred 
gain that I have invested in the Company, as described in Treas. Reg. § 1.400Z2(b)-1(c), during 
such year. 

 
_____ I understand that the Company anticipates holding each asset it acquires for a period necessary so 

that each Subscriber may exclude from federal taxable income any eligible gains from a disposition 
of any such asset; however, the Company may dispose of an asset after a shorter holding period if 
the Manager determines that it would be in the best interest of the Company and its Subscribers to 
do so.   

 
_____ I understand that because I am investing in the Company after December 31, 2021, I will not have 

held by investment in the Company for a period of at least 5 years (or 7 years) by December 31, 
2026. Accordingly, I understand that unless Congress extends the December 31, 2026 deadline to 
recognize my deferred gain invested in the Company, I am ineligible to receive both (i) the 10% 
step-up in tax basis such that 10% of my reinvested eligible gain will be permanently excluded 
from federal taxable income and (ii) the additional 5% step-up in tax basis (such that 15% of my 
reinvested eligible gain will be permanently excluded from federal taxable income when combined 
with the 10% exclusion described in clause (i) above). 

 
_____ I understand that I must recognize the deferred gain with respect to the eligible gain invested in the 

Company, as reduced by any portion excluded as a result of my holding period in the Company 
(which is expected to be 0%, as described above (unless Congress alters the December 31, 2026 
deadline) on the earlier of: (i) the date on which I dispose of my investment in the Company (or the 
occurrence of a so-called “inclusion event” as more particularly described in Treas. Reg. 
§ 1.1400Z2(b)-1(c)); or (ii) December 31, 2026 (unless Congress alters such deadline).  As a result, 
I will include in my gross income the lesser of my deferred gain with respect to the eligible gain 
invested in the Company or the fair market value of my investment in the Company (in either case, 
less any step-up in tax basis, described above) no later than December 31, 2026 (unless Congress 
alters such deadline). 

 
_____ I understand that if I hold my investment in the Company for at least 10 years, in connection with 

the sale or exchange of my investment in the Company, I may make an affirmative election on or 
before December 31, 2047 to step-up the tax basis in my investment in the Company to its fair 
market value so that any appreciation on the value of my investment in the Company can be 
excluded from federal taxable income (the “10-Year Basis Step Up”).  I also understand that for 
purposes of the 10-Year Basis Step Up, if I hold my investment in the Company for at least 10 
years, and the Company disposes of property other than inventory sold in the ordinary course of 
the Company’s trade or business (or the Joint Venture (as defined in the Memorandum) disposes 
of property other than inventory sold in the ordinary course of the Joint Venture’s trade or business) 
after such 10-year holding period resulting in a capital gain being reported on my Schedule K-1, I 
may make an affirmative election to exclude from federal taxable income some or all of such capital 
gain arising from such disposition.   

 
_____ I understand that in connection with making a 10-Year Basis Step Up election as a result of the 

Company’s or Joint Venture’s disposition of such property, the amount of my qualifying 
investment in the Company will be reduced.  As such, I acknowledge and agree that pursuant to 
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Treas. Reg. § 1.1400Z2(b)-1(h)(3), I must notify the Company each time I make a 10-Year Basis 
Step Up election. 

 
_____   I understand that if I have an inclusion event with respect to a portion, but not all, of my deferred 

gain reinvested in the Company, then, to the extent of my remaining qualifying investment in the 
Company, I will be eligible for the 10-Year Basis Step Up, so long as I have held my investment 
in the Company for at least 10 years.  Furthermore, I understand that if Congress alters the 
December 31, 2026 deadline, then, to the extent of my remaining qualifying investment in the 
Company, I will also be eligible for (i) the 10% basis-step up, so long as I have held my investment 
in the Company for a period of at least 5 years by such extended deadline, and (ii) the additional 
5% basis-step up, so long as I have held my investment in the Company for a period of at least 7 
years by such extended deadline. 

 
_____ I understand that if I reinvested eligible gain in the Company at different times, then I will have 

multiple holding periods in each installment of my Company investment, each corresponding to 
the actual date of investment.  As a result, by the end of the deferral period on December 31, 2026 
(or such later date, if altered by Congress), I must have held each installment of my investment in 
the Company for a period of 5 years and 7 years after the actual date of investment for each 
installment of my investment to qualify for the 10% and additional 5% step-up in basis described 
above.  Similarly, I must hold each installment of my investment in the Company for a period of 
ten years after the actual date of investment for each installment to qualify for the entire 10-Year 
Basis Step Up described above. 

 
_____ I understand that if I am a partnership (or limited liability company treated as a partnership for 

federal income tax purposes) reinvesting eligible gain in the Company, then pursuant to Treas. Reg. 
§ 1.1400Z2(b)-1(h)(1), I must notify all of my partners (or members) of my deferral election and 
each partner’s (or member’s) distributable share of the reinvested deferred gain. 

 
_____ I understand that the federal tax benefits afforded to investors making timely investments in the 

Company under Code Section 1400Z2 may not be recognized for state tax purposes so that such 
benefits are not available to defer state taxes resulting from the sale or exchange transaction giving 
rise to the eligible gain reinvested in the Company. 

 
 

END OF ANNEX A 
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