By vacculing und delivery of this Sabscriplion Agreement, 1 hercby:

A, Acknowledge receipt of the confidential Disclosurc Document and the Private Placement Offering
Memorandum lor Arizona Fiest Martners 3 LLC {the "Company™).

B, Agree to be bound and abide by atf the terms and conditions ol the Operating Agreement and
Arligley of Organization of the Company.

C Agree to purchuss Company Membership Units) for 2 cash price of Five Thousand Dollars and
10/100 Dollars ($5,000.00) per Unil upon the (erms specified in the Operating Agreement or invest §_7 % T Yir. o
in Tenancy in Common interests (“Interests™},

12, Agres o be bound and abide by all lerms und ¢onditions of the Tenants in Common Agreement
and Property Managemens Agreement, if such agreements are executed by Company.

1 hereby represent and warrant that:

1, ¥ am an Accredited Investor. An “Accrediled fnvestor™ is: [F a natural person, o perdon that hus n
net worth, inclusive of home, home farnishings and personal automobiles of 1,000,000 or more; or (i) individual
ingome of §200.000 or morc; or joinl inceme with his spovse of $300,000 or more in cuch of the two most recent
yeary with the reasonable expectation of individual income in exvess of that amount in the currenl year, [f ot u
natural person, one of the following: (i) o corpuralion, 4 non-profit organization deseribed tn seetion 501{e)(3) of
the Code, a Massachusetts or similar business trust, or a partnership, nor fermed for the purpose of nequiring the
Units offered hereby, with lofal asscts in exeess of §5,000,000; (ii} a trust, with total asscts in excess of 35,000,000
nol formed for the specific purpose of sequiring the Units oflered hereby whose purchase is dirceted by a person
who has such knowledge und expericnce in linanciul and business matters that he or she is capabie ol evaluating the
merits and risks of an mvestmend in the Units; (iil) & broker ot denler registered pursuint to section L3 of the
Securitied Fxchange Act of 1934, as amended; (iv) an investment company registercd under the Investment
Campany Act of {940 (the “Invesiment Company Act™); (v) a business development compuny (as defined in section
Ha)48) of the Invesimeut Compuny ALy {(vi) a Small Business Investment Compuny licensed by the Small
Rusiness Administration under section 301{¢) or {d)ef the Small Business lnvestment Act of 1958; (vii) an
employee benefit plan within the meaning of the Employee Retirement [ncome Security Act of 1974 (*ERISA™), if
the mvestment decision is made by a plan fiduciary (as delined in section 3(21) of ERISA) which is cither a bank,
suvings und loan associnlion, insurshee company, or registered investment advisor, or if the employee benefit plan
Dus total assets in excess of §35,000,000 ov, it a self-directed plan, with invesiment decisions mude solely by persons
who are aceredited investors (a5 defined 0 Rule 301 of Regulation [ under the Act); (viii) a private business
development company (us defined in section 202{(e)(22) of the Investment Advisers Act of 1940); or (ix) an entity in
which all of the equity owners are nceredited investors, [n the cuse of Giduciary aceounts, the net worth and/or
income suitabifity requirements must be met by the beneficiary of the sevound, or by the fiduciary, if the fiduciury
directly or indirectly provides funds for the purchasc of the Units.

2. I have been urged by the Manager to receive independent outside investment counseting from my
CPA, attorney or other investment counsel {*"Representative™). | or my Representutive have had a sufficient period
of time to review the Private Offering Memorandum, and 1 am relying solely ont my independent investigation
and/or on the advice of my Representative and, in addition | have been extended the opportunity of reviewing
additional documents which may be supplements] to or explanatory of the aforementioned documents in order to
verily the accuracy ol the information obtained herein,  Further, [ have had the opportunily lo meet at my
vonvenience with the Manager and its principals in order to discuss this investment with them.

3. 1 understand the nonmarketability and risk hersin of the investment and Lhe lack of liquidity and
(he Tuck of asswrance of the lax consgyuences of the investment.




4. Funderstand that my entire ¢

e apitul contribution or Tenancy
subseription to the Company.

in Common investment is duc upon

5 U undersind hat | am no investing for the
basis, und o uny evenl on an annual busis
Interests bevouse [ share tie
Memorandum,

purpose of reeeiving income or profils on u periodic
. any distribution of Company profits, 1 am purchaging these Units or
mvestment objectives of the Manuger us outliogd in the Privute Placement Qffering

0, b am purchasing for my own account {orin a Niduciary capacity for the account and benefit of o
person or entity} and oot on the acgount ol aly uther person for

§ . . . purpuses of long-lerm investment for an indefinite
period without any present intention or desipe

‘ el for resclling, giving or assigning my interest in the Company or the
Interests or any portion therea!, including the benefisial interest,

N 7. 1 have sullivient knowledge und ex
utilized the information i the Offerin

Commun Agreemenl and Property Man
and to make w informed inve

perience in linancisl business makers and investment, | have
& Memorandum uod Opereting Aprecment or, it applicable, Tenancy in
agement in order 1o evatyate the risks and merits of the proposed invesiment
stment decision, and 1 can bear the economic risk of the investmenty.

B, I understand, that the Manuger may 4t any Hme prior to aceepting my subseription refund and pay
hack to me my entire contribution tor Units or the haterests, and it will be 0p to me and/or my Reprasentative to
convinge the Manager that | have the requisite finangial ability, personal o business relationship with the Manager

and/for financial capabitities to purchuse some of the Units or Interests being offered and to bear 2 total risk of loss
shonld itoeeur,

9. I understand that the Manager wili be relying upon the uccuracy and completencss of my
rexponses 1o the altuched questionnaire and I represent and warrant to the Manager as follows:

(a) The wunswers to the yuestions in the wttched yuestionnaine are vomplele and correct and
may be relied upon by the Manuger and the Company in determining whether the offering in which [ propose to
purticipwle & exemnpt from registration under the Sceurities Act of 1933, und from qualification under applicabie
slule secutities laws; and

{b) L will notify the Manager immediately of any material change in any answer given
occurring prior 1 the closing of any purchasc by me of a Unit or Interest.

1. I hereby prant w the Munuger, o special power of attorney as follows:

{2) 1 hereby uppoint the Manager as my atomey in fact with power and nuthority to act in
my name and on my behalf to execnte, acknowledye and sweur w in the execution, scknowledgment and fiting of

documents in connection with the business of the Company which shall include, by wuy of illustration, but not of
limitation, the following:

{ The Operating Agreement, any separate Articles of Orgunization, as well as uny
amendments to the foregoing which, under the luws of the Stale of Arizons or the laws of any other state, are
required w be filed or which the Monager decms to be advisable o file;

() Any other instrument or document which may be required w bc. tiled by .lhu
Company under the laws of any state or by uny government agency or which the Manager deemy advisable to file;
and .

(iii) Any instrument or docoment which may be required lo cificet the cpmipuulion of
the Company, the admission of an additienal or substiloted Member or the dissglulmn ined 1cm:unuuon of !hc.
Company {provided such continualion, admission or dissolution and termination are in accordamce wilh the lerms ol
the Openuting Aprcement), or to reflect any reduction in amount of contributions of Mambers.




(b) The power of altomey i u special power of uttorney coupled with an interest, is
irrevocable, shall survive my death and is limited to those matters herein sel lorth.

(¢} The power of uttorney may be exercised by the Manager, acting alone, for ¢uch Member,
by a facsimile signature of the Manager, or by listing all of the Members, exceuting any instrument with a single
signature of the Manager acting as an attorncy=-n-foct for all of them.

(<) The power of sttorney shall suevive an assignment by me of all or a portion of my Uniis
except that, where any assignee of the Units owned by me has been approved by the Manuger for admission to the
Company us a substituted Member, the special power of atlomey shall survive such assignment for the sole purpose
of cnubling the Manager (o cxecute, scknowledge and file any instrument or document necessary to effect such
substitution,

1. 1 understand that the Units or [nteresty have not heen registered under the Sccuritics Act ol 1933,
as amended {the “Act™), and are being sold pursuant to the cxemption provided by Scetion 4 (2) of that Acl relating
to private offerings and Regulation D of the Securities and Exchange Commission promulgited thereunder. | agree
that my interest in the Company shall not be sold or otherwise transferred contrary to thix Subseription Agreement,
ot the Compuny Agreement, or any applicable law and that | have purchased the Units or Interests for investment
purposes and not with the intent to redistribute, [ further understand that

(a) A legend will be placed on any certificate or document cvidencing my [nlerests stating
that the Interests have oot been registered under the Act und that the legend will read us follows:

This sccurity has not been registered with the Securitics and Exchange Commission under the
Securities Act ol 1933, as amended (the “Act”), in reliance upon the exernption from repistration
provided in Section 4(2) and Regulation D under the Actl. As such, the purchase of this Security
wirs necessarity with the intent of investment and not with o view for disteibation.  Theretore, any
subsequent transfar of' this security or any interest thergin will be untawful onless it s registered
under the Act or unless un exemption from registration is available. Furthcrmore, it 1s untawful to
consumniate a salc or transfer of this security or any intercst thercin, without the opinien of
counscl acceplable to the Manmyrer that the proposcd transfer or sale does not affect the
exemptions relied upon by the Company in originally distributing this sceurity.”

(b A notation in the appropriate records of the Company will be made with respect to any
restrictions on transfer of Unity or Interests,

(<) 1 further understand that transfer of Units is subject o udditional limitutions set forth in
the Operating Agreement aod in the Privale Offering Memorandum. And the transfer of [nterests is subject o the
lmitations s¢t lurth in the Tenancy in Common Agreement,

12, 1 have reliesd solely upon the Private Offering Memorandum and the independent investigations
made by me or my repeesentative with respect (o the Units or Interests subseribed for herein and no oraf or writien
represeniation beyond the Privawe Offuring Memorandum has been made to me. T further agree to be bound by the
lerms contained in the Private Offering Memorandum and the Arizona First Partners 2, LLC Operating Agreement
or the Tenancy i Common and Property Management Apregment,

13, [ have relied on my own tax advisors in determining that the Interssts constituted real properly for
purposes of the Internal Revenue Code and have not relied on any assurance or statement of the Manager or the
Company that my purchase of Interests constitues qualilied replacement property for purposes of Code Section
1031,




L

My/Our Units or Interests tre to be owned and should be registered as follows:

Exuet Manner of Registration (In addition, if applicable, please check one of () through (g) below)

e e )
=" (b
()
{d)
(e)
n
{(g)

[usband and Wife, as community properly

Joint Tenunty

Tennts in Common

A Married (Man) (Woman) us (his) (her) sepamite property
Corporation

Trust

Qther

Explain

! declare under penalty of perjury that the forcgoing is true and correct.
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