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SUBSCRIPTION AGREEMENT 
DSW-DELOACHE LA VIDA DEVELOPMENT FUND I LLC 

 
 This Subscription Agreement (the “Agreement”) is effective upon the date indicated on the 
signature page hereof, and is by and between DSW-Deloache La Vida Development Fund I LLC, an 
Arizona limited liability company (the “Company”), and the undersigned subscriber (“Subscriber”). 

Recitals: 

WHEREAS, the Company is soliciting subscriptions for limited liability membership interests in 
the Company (the “Membership Interests”) set forth beneath Subscriber’s name on the signature page 
hereof; and 

WHEREAS, the Subscriber desires to purchase, and the Company desires to sell, Membership 
Interests in the Company to the Subscriber as set forth herein, pursuant to the terms hereof; and 

WHEREAS, by executing this Agreement, the undersigned hereby agrees to be bound by the terms 
of, and to execute, the Company’s Operating Agreement (the “Operating Agreement”), a copy of which has 
been delivered to Subscriber, and to perform all obligations therein imposed upon a Member under the 
Operating Agreement. 

NOW, THEREFORE, the Company and the Subscriber hereby agree as follows: 

Agreement: 

1. Subscription. Subject to the terms and conditions hereof, and in reliance upon the 
representations and warranties of the respective parties contained in this Agreement and the Company’s 
Operating Agreement, the Subscriber hereby irrevocably subscribes for and agrees to purchase the 
Membership Interests in the Company, on the terms and conditions described herein and in the Company’s 
Operating Agreement delivered to the Subscriber with this Agreement. The Subscriber agrees to contribute 
to the capital of the Company the amount set forth beneath Subscriber’s name on the signature page hereof 
(the “Capital Contribution”), payable as required by DSW-Deloache Development Manager LLC, a 
Delaware limited liability company (the “Manager”), under the terms and subject to the conditions set forth 
in the Operating Agreement. The Manager expects to enter into separate subscription agreements with other 
purchasers providing for the sale of Membership Interests in the Company. This Agreement and the other 
subscription agreements are separate agreements, and the sales of Company Membership Interests to the 
undersigned and the other purchasers are to be separate sales. 

2. Closing. The closing of the purchase of the Membership Interests subscribed for herein 
(the “Closing”) will take place upon (a) the acceptance by the Manager of the Subscriber’s subscription, 
and (b) the date on which the Subscriber funds his, her or its Capital Contribution to the Company (such 
date being the “Closing Date”). The Subscriber agrees to provide any information reasonably requested by 
the Manager in connection with this subscription in order to verify the truth and accuracy of the 
representations contained herein to the Company. Promptly after the Closing Date, the Manager will deliver 
to the Subscriber or its representative the Operating Agreement executed by or on behalf of the Manager 
and any other documents and instruments necessary to reflect the Subscriber’s admission as a Member in 
the Company, including any documents and instruments to be delivered pursuant to this Agreement. 

3. Acceptance of Subscription. Subscriber acknowledges that the Company, in the Manager’s 
sole discretion, has the right to accept or reject this subscription, in whole or in part, for any reason, and 
that this subscription shall be deemed to be accepted by the Company only when it is signed by the Manager 
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on behalf of the Company. The Agreement either will be accepted or rejected, in whole or in part, as 
promptly as practical after receipt. Subscriber agrees that subscriptions need not be accepted in the order 
they are received by the Company. Upon rejection of this Agreement for any reason, all funds received with 
this Agreement shall be returned to Subscriber without deduction for any fee, commission or expense and 
with accrued interest (from the Company’s account, if any) with respect to any money received, and this 
Agreement shall be deemed to be null and void and of no further force or effect. 

4. Representations and Warranties of the Subscriber. Knowing that the Company will rely on 
the following information to determine the applicability of various securities laws and for certain other 
purposes, Subscriber hereby represents, warrants, covenants, and agrees with and to the Company as 
follows: 

(a) Subscriber understands and acknowledges that the Membership Interests to be 
offered by the Company have not been, and will not be, registered under the Securities Act of 1933, as 
amended (the “1933 Act”), or any state blue sky laws. The Company has disclosed to Subscriber that the 
offering is intended to be exempted from such registration pursuant to Section 4(a)(2) of the 1933 Act and 
Regulation D promulgated thereunder, which exemption depends, in part, upon Subscriber’s investment 
intention. Subscriber understands that the statutory basis for such exemption would not be present if 
Subscriber’s representation merely meant that Subscriber’s present intention was to hold such Membership 
Interest for a short period, such as the capital gains period of tax statutes, for a deferred sale or for any other 
fixed period. Subscriber realizes that such intent is inconsistent with Subscriber’s representation to the 
Company. Subscriber also understands that in order to assure that the offering of the Membership Interests 
will be exempt from registration under the 1933 Act and the applicable state securities laws, Subscriber 
must have such knowledge and experience in financial and business matters necessary to evaluate the risks 
and merits of an investment in the Company. 

(b) Subscriber understands and acknowledges that the Membership Interests must be 
held indefinitely unless a transfer of the Membership Interest is subsequently registered under the 1933 Act 
or the Company receives an opinion that an exemption from such registration is available. Subscriber 
understands and acknowledges the Membership Interests are an illiquid investment.  

(c) Subscriber understands and acknowledges that no Membership Interest may be 
sold or transferred except in strict compliance with the terms of the Operating Agreement. Moreover, all 
Membership Interests in the Company are “restricted securities” as that term is defined in Rule 144 
promulgated under the 1933 Act and may not be sold or transferred by a Member unless such sale or transfer 
is registered under the 1933 Act or exempt from such registration; that the registration under Rule 144 will 
not be available in any event for at least one (1) year from the date of issuance of the Membership Interest, 
and even then will not be available unless (i) a public trading market then exists for the Membership Interest; 
(ii) adequate information concerning the Company is then available to the public; and (iii) other terms and 
conditions of Rule 144 are complied with; and that any sale of a Membership Interest may be made by 
Subscriber only in accordance with such terms and conditions. 

(d) Subscriber is an “Accredited Investor” as defined by the 1933 Act, and the 
regulations promulgated thereunder, each as amended. Subscriber agrees to furnish any information 
reasonably requested by the Company to verify Subscriber’s Accredited Investor status, such information 
includes but is not limited to, financial information or a confirmation letter from a registered broker-dealer, 
certified public accountant or attorney familiar with Subscriber’s Accredited Investor status.  
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(e) Subscriber’s overall commitment to investments that are not readily marketable is 
not disproportionate to Subscriber’s net worth, and Subscriber’s investment in the Membership Interests 
will not cause Subscriber’s overall commitment to such investments to become excessive. 

(f) Subscriber has, either alone or together with his, her or its purchaser representative, 
if any, such knowledge and experience in financial and business matters that Subscriber is capable of 
evaluating the merits and risks of this investment. 

(g) Subscriber has adequate means of providing for Subscriber’s current needs and 
personal contingencies, and Subscriber has no need for liquidity in his, her or its investment in the 
Membership Interests. Subscriber is financially responsible, able to meet his, her or its obligations 
hereunder, and acknowledges that this investment is long-term and speculative in nature. 

(h) Subscriber’s personal financial circumstances, investment portfolio, and tax 
bracket are such that Subscriber and Subscriber’s purchaser representative, if any, believes the purchase 
contemplated herein to be a suitable investment. Subscriber is able to bear, and is willing to accept, the 
economic risk of losing his, her or its entire investment in the Company and purchase of a Membership 
Interest in the Company. 

(i) Subscriber has had sufficient access to other information concerning the Company 
so that Subscriber was able, personally, to make such appropriate independent investigation as Subscriber 
deemed necessary prior to making the decision to purchase the Membership Interests for which Subscriber 
is subscribing. Subscriber has had an opportunity to ask questions of and receive answers from the 
Company, or a person or persons acting on its behalf, concerning the Company and the Membership 
Interests set forth in the Confidential Private Placement Memorandum (the “Memorandum”), and all such 
questions have been answered to Subscriber’s full satisfaction; provided, however, the information 
contained in the Memorandum is not inconsistent with any information received by the Company and 
Subscribers shall only rely on information contained in the Memorandum as the basis of subscribing for the 
Membership Interests.  

(j) The Membership Interests for which the Subscriber is subscribing are being 
acquired solely for Subscriber’s own account, for investment purposes, and are not being purchased with a 
view to or for resale, distribution, subdivision, or fractionalization, and Subscriber has no plans to enter into 
any such contract, undertaking, agreement, or arrangement. Subscriber agrees that the certificates 
representing the Membership Interests (if any) will bear a restrictive legend limiting transfer. To induce the 
Company to issue and sell the Membership Interests subscribed for hereby, it is agreed that the Company 
will not have any obligation to recognize the ownership, beneficial or otherwise, of such Membership 
Interests, or any part thereof, of anyone other than Subscriber. 

(k) If Subscriber is a corporation, limited liability company, partnership, or trust, the 
undersigned is authorized and otherwise duly qualified to purchase and hold the Membership Interests, and 
Subscriber has its principal place of business as provided to the Manager and was not formed for the specific 
purpose of acquiring the Membership Interests, unless otherwise disclosed to the Company. 

(l) Subscriber has reviewed the Memorandum and offering documents and 
understands and acknowledges the same in total. Subscriber has sought advice from Subscriber’s legal and 
tax advisors as to the suitability of the investment, or Subscriber has otherwise specifically waived such 
recommendation of the Company to do so. The undersigned Subscriber acknowledges that neither the 
Company, Manager nor anyone on behalf of the Company has made any representations to the undersigned 
regarding the tax or legal consequences of an investment in the Membership Interests. 
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(m) The Subscriber understands and acknowledges that the Company has not been 
registered as an investment company under the Investment Company Act of 1940, as amended (the 
“Investment Company Act”), in reliance upon an exemption from registration provided by Section 3(c)(1) 
thereunder and agrees that any Membership Interest acquired by the Subscriber may not be transferred in 
any manner that would require the Company to register as an investment company under the Investment 
Company Act.  

(n) Subscriber understands and acknowledges that the purchase of Membership 
Interests and investment in the Company involves substantial risks and Subscriber is fully cognizant of, and 
understands, all of the risk factors associated with the Membership Interests including, without limitation, 
those risks set forth in the section of the Memorandum entitled “Risk Factors.” 

(o) The execution, delivery and performance by Subscriber of this Agreement are 
within the powers of Subscriber, have been duly authorized, and will not constitute or result in a breach or 
default under, or conflict with, any order, ruling or regulation of any court or other tribunal or of any 
governmental commission or agency, or any agreement or other undertaking, to which Subscriber is a party 
or by which Subscriber is bound; and, if Subscriber is not an individual, will not violate any provision of 
the charter documents, by-laws, indenture of trust, or company agreement, as applicable, of Subscriber. The 
signatures on the Agreement are genuine; and the signatory, if Subscriber is an individual, has legal 
competence and capacity to execute the same, or, if Subscriber is not an individual, the signatory has been 
duly authorized to execute the same; and the Agreement constitutes the legal, valid and binding obligations 
of Subscriber, enforceable in accordance with its terms. 

(p) Subscriber understands and acknowledges that no general solicitation or general 
advertising (including communications published in any newspaper, magazine or other broadcast) has been 
received by Subscriber and that no public solicitation or advertisement with respect to the offering of the 
Membership Interest has been made to Subscriber, and that the offer to sell the Membership Interest was 
directly communicated to Subscriber by the Company. 

(q) Subscriber understands and acknowledges that all documents are confidential and 
were prepared by the Company and that no independent legal counsel or accountant has passed upon or 
assumed any responsibility for the accuracy, completeness, or fairness of information provided to the 
undersigned and no independent legal counsel, accountant, or company has independently verified or 
investigated in any way the accuracy, completeness, or fairness of such information.  

(r) Subscriber understands and acknowledges that, except as otherwise provided in 
the Company’s Operating Agreement, Subscriber may not make less than the full amount of any required 
Capital Contribution. Subscriber acknowledges that in the event he, she or it fails to pay any portion of his, 
her or its Capital Contribution when due and such failure is not cured within the period of time prescribed 
in the Company’s Operating Agreement, the Manager may, in its discretion, select any one or more of the 
remedies provided in the Company’s Operating Agreement with respect to Subscriber’s Membership 
Interest, any of which could have significant adverse economic effects to Subscriber.  

(s) Subscriber understands and acknowledges that no federal, state, or foreign agency, 
including the Securities and Exchange Commission and the securities commission or authorities of any 
other state or foreign government has approved or disapproved the Membership Interests, passed upon or 
endorsed the merits of the offering of the same, or made any finding or determination as to the fairness of 
the Membership Interests for investment.  

(t) Neither the Company nor any person representing or acting on behalf of the 
Company, or purportedly representing or acting on behalf of the Company, has made any representations, 
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warranties, agreements, or statements other than those contained herein or in the Confidential Private 
Placement Memorandum delivered in connection with the acquisition of the Membership Interest, that 
influenced or affected the Subscriber’s decision to purchase the Membership Interests, nor has the 
Subscriber relied on any representations, warranties, agreements, or statements in the belief that they were 
made on behalf of any of the forgoing, nor has the undersigned relied on the absence of any such 
representations, warranties, agreements, or statements in reaching the decision to purchase the Membership 
Interests.  

(u) Subscriber acknowledges the Company, its Manager, employees, their agents, any 
broker or any other person expressly or by implication have not represented, guaranteed or warranted: (i) 
that the past performance or experience on the part of the Manager or any of its employees, associates, 
affiliates, agents or any other person (or entity), will in any fashion indicate actual profitability of the 
Company or investment performance of the Membership Interests and the offering; (ii) the amount or type 
of consideration, profit or loss or tax consequences that will be generated by the Company; and (iii) other 
than what is stated in the Operating Agreement, a timeframe or date that Subscriber will receive any 
distributions or return of its Capital Contributions. 

(v) Subscriber understand and acknowledges that executing this Agreement does not 
entitle the Subscriber to any rights as a holder of Membership Interests or as a member of the Company 
until payment for such Membership Interests has been received and accepted by the Company.  

The foregoing representations and warranties are true and accurate as of the date of delivery of this 
Agreement to the Company and will survive such delivery. However, if any of these foregoing 
representations and warranties are not true and accurate as of the date of this Agreement or after the date of 
this Agreement, Subscriber shall immediately deliver to the Company and the Manager a written notice 
stating which representations and warranties are not true and accurate and also provide a detailed statement 
explaining why they are not true and accurate. 

5. Indemnification. Subscriber acknowledges that Subscriber understands the meaning and 
legal consequences of the representations, warranties and covenants contained in Section 4 hereof and 
understands that the Company has relied upon such representations, warranties and covenants, in 
connection with any sale of the Membership Interests pursuant thereto, and Subscriber herby agrees to 
indemnify and hold harmless the Company, the Manager and their respective officers, managers, 
controlling persons, agents and employees, from and against any and all losses, damages or liabilities due 
to or arising out of a breach of any representation, warranty or covenant made by Subscriber herein. 
Notwithstanding the foregoing, however, no representation, warranty, covenant, acknowledgement or 
agreement made herein by Subscriber shall in any manner be deemed to constitute a waiver of any rights 
granted to Subscriber under federal or state securities laws. All representations, warranties and covenants 
contained in this Agreement and the indemnification contained in this section shall survive the acceptance 
of this subscription. 

6. Revocation. Subscriber agrees that he is not entitled to cancel, terminate, or revoke this 
Agreement or any agreement made hereunder and that this Agreement shall survive Subscriber’s death or 
disability. 

7. Investment Decisions. The Subscriber acknowledges and agrees that, pursuant to the 
Operating Agreement, the Manager has the power and discretion to make all investment decisions in 
accordance with the terms of the Operating Agreement. Accordingly, the Subscriber acknowledges that 
neither the Manager nor any affiliate thereof has rendered or will render any investment advice or securities 
valuation advice to the Subscriber, and that the Subscriber is neither subscribing for nor acquiring any 
Membership Interests in reliance upon, or with the expectation of, any such advice. 
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8. Miscellaneous. 

(a) Any notice provided pursuant to this Agreement, if specified to be in writing, shall 
be in writing and shall be deemed given (i) if by hand delivery, upon receipt thereof, (ii) if by mail, three 
(3) business days after deposit in the United States mails, postage prepaid, certified mail, return receipt 
requested, (iii) if by facsimile transmission, upon electronic confirmation thereof, (iv) if by electronic mail 
(e-mail), upon electronic confirmation thereof or (v) if by next day delivery service, upon such delivery. 
All notices shall be addressed as follows: 

If to Subscriber, to the address set forth on the signature page of this Agreement. 

If to the Company: DSW-Deloache Development Manager LLC 
1795 East Skyline Drive, Suite 193 
Tucson, Arizona 85718 

     Attention: Honey Yardley 
   
With a copy to:  Thrasher Law Offices PLLC 

1785 East Skyline Drive, Suite 131 
Tucson, Arizona 85718 

   Attention: Matthew A. Thrasher 
 

(b) Notwithstanding the place where this Agreement may be executed by any of the 
parties hereto, the parties expressly agree that all the terms and provisions hereof shall be construed in 
accordance with and be governed by the laws of the State of Arizona; without regard to conflict of law 
principles. Any action to enforce or interpret this Agreement shall be brought exclusively in a court of 
competent jurisdiction in Pima County, Arizona.  

(c) Except as otherwise provided herein, this Agreement shall be binding upon and 
inure to the benefit of the parties hereto and their heirs, executors, administrators, successors, legal 
representatives and assigns. If Subscriber is more than one person, the obligation of Subscriber shall be 
joint and several, and the agreements, representations, warranties, covenants and acknowledgements herein 
contained shall be deemed to be made by and be binding upon each such person and his, her or its heirs, 
executors, administrators, successors, legal representatives and assigns. 

(d) This Agreement is not transferable or assignable by Subscriber or any successor 
thereto. 

(e) This Agreement constitutes the entire agreement between the parties hereto with 
respect to the subject matter hereof and may be amended only by a writing executed by all parties hereto. 

(f) Subscriber agrees that the Membership Interests shall stand in its name exactly in 
the manner shown below. Wherever the first person singular or masculine form of pronoun is used herein 
and the sense of this Agreement would require that the plural or feminine form be used, for all purposes 
herein such singular form shall be deemed plural and the masculine deemed feminine. 

(g) Purchaser understands and agrees that the Company’s Manager is represented in 
this transaction by Thrasher Law Offices PLLC (“Thrasher Law”), which has prepared the Memorandum, 
the Company’s formation documents, and the Operating Agreement pursuant to the instructions of the 
Company’s Manager. Thrasher Law has represented and will continue to represent on the Company’s 
Manager; and neither Subscriber nor the Company will be independently represented by Thrasher Law. 
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Thrasher Law does not undertake to offer advice of any nature, including but not limited to financial, 
securities or tax advice to any Subscriber. 

[Signature pages follow.] 
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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 above. 

 
 
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   
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IN WITNESS WHEREOF, this Agreement has been executed as of     
 
DSW-DELOACHE LA VIDA DEVELOPMENT FUND I LLC, 
a Delaware limited liability company 
 
By: DSW-Deloache Development Manager LLC, 
 a Delaware limited liability company, Manager 
 
 By:       

 
Name:       
 
Title:      
 

ADMIN MANAGER: 
By: RM Admin, LLC 

a Delaware limited liability company 
 

By:       
 
Name:       
 
Title:       

 


