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will be sold in this Offering, all investment commitments will be canceled, and all committed funds will be returned. 
The Offering will conclude on the Offering Deadline, unless such date is otherwise amended by the Company in its 
sole discretion. 

  
Investors

THE OFFERING AND THE 
SECURITIES The Securities

Intermediary
Escrow Facilitator

Amount has been met or exceeded and one or more closings occur. Investors may cancel an investment commitment 
up to 48 hours prior to the Offering Deadline, or such earlier time as the Company designates pursuant to Regulation 
CF, using the cancellation mechanism provided by the Intermediary.  

Investment commitments may be accepted or rejected by the Company, in its sole and absolute discretion. 
The Company has the right to cancel or rescind its offer to sell the Securities at any time and for any reason. The 
Intermediary has the ability to reje
sell the Securities at any time for any reason. 

 Price to Investors 
Service Fees and 
Commissions (1) 

Net Proceeds 

Minimum Individual 
Purchase Amount (2) 

$100.00 $8.57 $91.43 

Maximum Individual 
Purchase Amount (2)(3) 

$29,000.00 $2,484.64 $26,515.36 

Target Offering 
Amount 

$118,700.00 $9,260.36 $109,439.64 

Maximum Offering 
Amount 

$292,550.00 $25,064.91 $267,485.09 

(1)   
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(2) The Company reserves the right to amend the Minimum Individual Purchase Amount and Maximum 
Individual Purchase Amount, in its sole discretion. In particular, the Company may elect to 
participate in one of the Intermediary's special investment programs and may offer alternative 
Minimum Individual Purchase Amounts and Maximum Individual Purchase Amounts to Investors 
participating in such programs without notice. 

(3) Subject to any other investment amount limitations applicable to Investors under Regulation CF. 

A crowdfunding investment involves risk. Investors should not invest any funds in this Offering unless 
they can afford to lose their entire investment. 

In making an investment decision, investors must rely on their own examination of the Company and 
the terms of the Offering, including the merits and risks involved. These Securities have not been recommended 
or approved by any federal or state securities commission or regulatory authority. Furthermore, these 
authorities have not passed upon the accuracy or adequacy of this document.  

The U.S. Securities and Exchange Commission does not pass upon the merits of any Securities offered 
or the terms of the Offering, nor does it pass upon the accuracy or completeness of any Offering document or 
literature.  

These Securities are offered under an exemption from registration; however, the U.S. Securities and 
Exchange Commission has not made an independent determination that these Securities are exempt from 
registration. 

THESE SECURITIES INVOLVE A HIGH DEGREE OF RISK THAT MAY NOT BE APPROPRIATE 
FOR ALL INVESTORS. THERE ARE ALSO SIGNIFICANT UNCERTAINTIES ASSOCIATED WITH AN 
INVESTMENT IN THE COMPANY AND THE SECURITIES. THE SECURITIES OFFERED HEREBY ARE NOT 
PUBLICLY TRADED. THERE IS NO PUBLIC MARKET FOR THE SECURITIES AND ONE MAY NEVER 
DEVELOP. AN INVESTMENT IN THE COMPANY IS HIGHLY SPECULATIVE. THE SECURITIES SHOULD 
NOT BE PURCHASED BY ANYONE WHO CANNOT BEAR THE FINANCIAL RISK OF THIS INVESTMENT 
FOR AN INDEFINITE PERIOD OF TIME AND WHO CANNOT AFFORD THE LOSS OF THEIR ENTIRE 

RISK FACTORS  

THE SECURITIES OFFERED HEREBY WILL HAVE TRANSFER RESTRICTIONS. NO SECURITIES 
MAY BE PLEDGED, TRANSFERRED, RESOLD OR OTHERWISE DISPOSED OF BY ANY INVESTORS 
EXCEPT PURSUANT TO RULE 501 OF REGULATION CF. INVESTORS SHOULD BE AWARE THAT 
INVESTORS WILL BE REQUIRED TO BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN 
INDEFINITE PERIOD OF TIME. 

INVESTORS ARE NOT TO CONSTRUE THE CONTENTS OF THIS FORM C AS LEGAL, 
ACCOUNTING OR TAX ADVICE OR AS INFORMATION NECESSARILY APPLICABLE TO THEIR 
PARTICULAR FINANCIAL SITUATION. INVESTORS SHOULD CONSULT THEIR OWN FINANCIAL 
ADVISER, COUNSEL AND ACCOUNTANT AS TO LEGAL, TAX AND RELATED MATTERS CONCERNING 
THEIR INVESTMENT. 

THIS OFFERING IS ONLY EXEMPT FROM REGISTRATION UNDER THE LAWS OF THE UNITED 

STATES AND ITS TERRITORIES. NO OFFER IS BEING MADE IN ANY JURISDICTION NOT LISTED ABOVE. 
PROSPECTIVE INVESTORS ARE SOLELY RESPONSIBLE FOR DETERMINING THE PERMISSIBILITY OF 

THEIR PARTICIPATING IN THIS OFFERING, INCLUDING OBSERVING ANY OTHER REQUIRED LEGAL 

FORMALITIES AND SEEKING CONSENT FROM THEIR LOCAL REGULATOR, IF NECESSARY. THE 

INTERMEDIARY FACILITATING THIS OFFERING IS LICENSED AND REGISTERED SOLELY IN THE 

UNITED STATES AND HAS NOT SECURED, AND HAS NOT SOUGHT TO SECURE, A LICENSE OR WAIVER 

OF THE NEED FOR SUCH LICENSE IN ANY OTHER JURISDICTION. THE COMPANY, THE ESCROW 

FACILITATOR AND THE INTERMEDIARY, EACH RESERVE THE RIGHT TO REJECT ANY INVESTMENT 

COMMITMENT MADE BY ANY PROSPECTIVE INVESTORS, WHETHER FOREIGN OR DOMESTIC. 
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SPECIAL NOTICE TO FOREIGN INVESTORS 

IF INVESTORS LIVE OUTSIDE THE UNITED STATES, IT IS THEIR RESPONSIBILITY TO FULLY 
OBSERVE THE LAWS OF ANY RELEVANT TERRITORY OR JURISDICTION OUTSIDE THE UNITED 
STATES IN CONNECTION WITH ANY PURCHASE OF THE SECURITIES, INCLUDING OBTAINING 
REQUIRED GOVERNMENTAL OR OTHER CONSENTS OR OBSERVING ANY OTHER REQUIRED LEGAL 
OR OTHER FORMALITIES. THE COMPANY RESERVES THE RIGHT TO DENY THE PURCHASE OF THE 
SECURITIES BY ANY FOREIGN INVESTORS. 

NOTICE REGARDING THE ESCROW FACILITATOR 
 
NORTH CAPITAL SECURITIES CORPORATION, THE ESCROW FACILITATOR SERVICING THE 

OFFERING, HAS NOT INVESTIGATED THE DESIRABILITY OR ADVISABILITY OF AN INVESTMENT IN 
THIS OFFERING OR THE SECURITIES OFFERED HEREIN. THE ESCROW FACILITATOR MAKES NO 
REPRESENTATIONS, WARRANTIES, ENDORSEMENTS, OR JUDGMENT ON THE MERITS OF THE 

THE OFFERING IS SOLELY FOR THE LIMITED PURPOSES OF ACTING AS A SERVICE PROVIDER. 

The Company has certified that all of the following statements are TRUE for the Company in connection 
with this Offering: 

(1) Is organized under, and subject to, the laws of a State or territory of the United States or the District of 
Columbia; 

(2) Is not subject to the requirement to file reports pursuant to Section 13 or Section 15(d) of the Securities 
Exchange Act  

(3) Is not an investment company, as defined in Section 3 of the Investment Company Act of 1940 (the 
Investment Company Act -3), or excluded from the definition of investment company by 

Section 3(b) or Section 3(c) of the Investment Company Act (15 U.S.C. 80a-3(b) or 80a-3(c)); 

(4) Is not ineligible to offer or sell securities in reliance on Section 4(a)(6) of the Securities Act of 1933 (the 
Securities Act  

(5) Has filed with the SEC and provided to investors, to the extent required, any ongoing annual reports required 
by law during the two years immediately preceding the filing of this Form C; and 

(6) Has a specific business plan, which is not to engage in a merger or acquisition with an unidentified company 
or companies. 

Bad Actor Disclosure 

The Company is not subject to any bad actor disqualifications under any relevant U.S. securities laws. 

Ongoing Reporting 

Following the first sale of the Securities, the Company will file a report electronically with the U.S. Securities 
and Exchange Commission annually and post the report on its website, no later than 120 days after the end of the 

 

 

The Company must continue to comply with the ongoing reporting requirements until: 

(1) the Company is required to file reports under Section 13(a) or Section 15(d) of the Exchange Act; 

(2) the Company has filed at least three annual reports pursuant to Regulation CF and has total assets that do not 
exceed $10,000,000; 

(3) the Company has filed at least one annual report pursuant to Regulation CF and has fewer than 300 holders 
of record; 
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(4) the Company or another party repurchases all of the Securities issued in reliance on Section 4(a)(6) of the 
Securities Act, including any payment in full of debt securities or any complete redemption of redeemable 
securities; or 

(5) the Company liquidates or dissolves its business in accordance with applicable state law. 

Neither the Company nor any of its predecessors (if any) previously failed to comply with the ongoing reporting 
requirement of Regulation CF. 

Updates 

Updates on the status of this Offering may be found at: See the Form C link provided.   

The date of this Form C is November 15, 2024 
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ABOUT THIS FORM C 

Investors should rely only on the information contained in this Form C. The Company has not authorized 
anyone to provide any information or make any representations other than those contained in this Form C, and no 
source other than the Intermediary has been authorized to host this Form C and the Offering. If anyone provides 
Investors with different or inconsistent information, Investors should not rely on it. The Company is not offering to 
sell, nor seeking offers to buy, the Securities in any jurisdiction where such offers and sales are not permitted. The 
information contained in this Form C and any documents incorporated by reference herein is accurate only as of the 
date of those respective documents, regardless of the time of delivery of this Form C or the time of issuance or sale of 
any Securities.  

Statements contained herein as to the content of any agreements or other documents are summaries and, 
therefore, are necessarily selective and incomplete and are qualified in their entirety by the actual agreements or other 
documents. Prior to the consummation of the purchase and sale of the Securities, the Company will afford prospective 
Investors an opportunity to ask questions of, and receive answers from, the Company and its management concerning 
the terms and conditions of this Offering and the Company.  

In making an investment decision, Investors must rely on their own examination of the Company and the 
terms of the Offering, including the merits and risks involved. The statements of the Company contained herein are 
based on information believed to be reliable; however, no warranty can be made as to the accuracy of such information 

condition, results of operations, and prospects may have changed since the date of this Form C. The Company does 
not expect to update or otherwise revise this Form C, or any other materials supplied herewith.   

This Form C is submitted in connection with the Offering described herein and may not be reproduced or 
used for any other purpose. 

CAUTIONARY NOTE CONCERNING FORWARD-LOOKING STATEMENTS 
 
This Form C and any documents incorporated by reference herein contain forward-looking statements and 

are subject to risks and uncertainties. All statements other than statements of historical fact or relating to present facts 
or current conditions included in this Form C are forward-looking statements. Forward-looking statements give the 

operations, plans, objectives, future performance and business. Investors can identify forward-looking statements by 
the fact that they do not relate strictly to historical or current facts. These statements may include words such as 

other words and terms of similar meaning in connection with any discussion of the timing or nature of future operating 
or financial performance or other events. 

 
The forward-looking statements contained in this Form C and any documents incorporated by reference 

perceptions of historical trends, current conditions, expected future developments and other factors the Company 
believes are appropriate under the circumstances. As Investors read and consider this Form C, they should understand 
that these statements are not guarantees of performance or results. Although the Company believes that these forward-
looking statements are based on reasonable assumptions, Investors should be aware that many factors could affect the 

iffer materially 
from the performance anticipated in the forward-looking statements. Should one or more of these risks or uncertainties 

financial performance may vary in material respects from the performance projected in these forward-looking 
statements.  

 
Investors are cautioned not to place undue reliance on these forward-looking statements. Any forward-

looking statements made in this Form C, or any documents incorporated by reference herein is accurate only as of the 
date of those respective documents. Except as required by law, the Company undertakes no obligation to publicly 
update any forward-looking statements for any reason after the date of this Form C or to conform these statements to 
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SUMMARY 

The following summary highlights information contained elsewhere or incorporated by reference in this 
Form C. This summary may not contain all of the information that may be important to Investors. Investors should 
read this entire Form C carefully, includ

The Company 

Company
Manager

horse racing (each a 
enabling them to acquire equity interests in the Company, which will own a fractional interest in a certain 

ed Humor ou
Thoroughbred Asset

BUSINESS The 
Thoroughbred Asset.
the Company believes possesses the pedigree, conformation, and athletic potential to compete successfully in 
allowance and stakes races. This business model provides Investors with the opportunities to potentially generate 
revenue, provide long and short-term capital appreciation, and ultimately distribute profits produced by the underlying 
Thoroughbred Asset upon sale, if ever.  

 
FOR THE AVOIDANCE OF DOUBT, NO ASSETS (REAL OR PERSONAL, TANGIBLE OR 

INTANGIBLE, INCLUDING CASH OR THE RIGHTS) OF THE COMPANY, OWNED OR HELD BY THE 
COMPANY, WHETHER OWNED OR HELD BY THE COMPANY AT THE DATE OF ITS FORMATION OR 
THEREAFTER ACQUIRED SHALL BE DEEMED TO BE OWNED BY ANY INVESTORS INDIVIDUALLY, 
BUT SHALL BE OWNED BY, AND TITLE SHALL BE VESTED SOLELY IN, THE COMPANY. 

The Company is located at 491 E Ridge Drive, Eagle, ID 83616. 

The Company expects to conduct business throughout the United States and internationally. 
 
 

BUSINESS

attached as Exhibit B to this Form C.  

The Offering  

Minimum Amount of the Securities Offered $118,700.00 

Total Amount of the Securities Outstanding after 
Offering (if Target Offering Amount met) 

2,374 

Maximum Amount of the Securities Offered $292,550.00 

Total Amount of the Securities Outstanding after 
Offering (if Maximum Offering Amount met) 

5,851 

Price Per Security $50.00 

Minimum Individual Purchase Amount $50.00 

Maximum Individual Purchase Amount $29,000.00 

Offering Deadline April 30, 2025 
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Use of Proceeds See the description of the use of proceeds on page 34 
hereof.

Voting Rights See the description of the voting rights on page 43.  

+ Investors must subscribe in $100.00 increments with a minimum initial increment of $50.00. Additionally, 
the Company reserves the right to amend the Minimum Individual Purchase Amount and Maximum 
Individual Purchase Amount, in its sole discretion. In particular, the Company may elect to participate in one 
of the Intermediary's special investment programs and may offer alternative Minimum Individual Purchase 
Amounts and Maximum Individual Purchase Amounts to Investors participating in such programs without 
notice.  
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RISK FACTORS 

Investing in the Securities involves a high degree of risk and may result in the loss of the Investors entire 
investment. Before making an investment decision with respect to the Securities, the Company urges Investors to 
carefully consider the risks described in this section and other factors set forth in this Form C. In addition to the risks 
specified below, the Company is subject to same risks that all companies in its business, and all companies in the 
economy, are exposed to. These include risks relating to economic downturns, political and economic events and 
technological developments (such as hacking and the ability to prevent hacking). Additionally, early-stage companies 
are inherently riskier than more developed companies. Prospective Investors should consult with their legal, tax and 
financial advisors prior to making an investment in the Securities. The Securities should only be purchased by persons 
who can afford to lose all of their investment. 

 

The Company has a limited prior operating history. Therefore, acquiring Class A Units is a speculative investment. 
The Company cannot assure Investors that they will realize their  investment objectives.  

may not realize a return on their investment, or that their investment could lose some or all its value. The Company 
has only a limited operating history upon which prospective Investors may evaluate its performance. There is no 
guarantee that the Company will generate a financial return or that the value of its Thoroughbred Asset will increase. 
For these reasons, the Company urges Investors to read this Form C carefully, and consult with their legal and financial 
advisors before deciding to invest in these Class A Units.  

The prospects of the Company must be considered in light of the risks, expenses, and difficulties encountered in 
establishing a new business in a highly competitive industry. The Company will be engaged in a highly speculative 
business. The future financial performance of the Company will depend on its ability to earn purses (i.e. prize money) 
from racing and profitably dispose of its Thoroughbred Asset after the completion of its racing career. The Company 
cannot assure Investors that the Company can successfully carry out its investment and operational strategy.  

An investment made through this Offering constitutes only an investment in the Company and not in the underlying 
Thoroughbred Asset.  

A purchase of Class A Units of the Company does not constitute an investment in the underlying Thoroughbred Asset 

Operating Agreement, described further in this Form C and attached hereto as Exhibit C. Investors will have voting 
rights only with respect to certain matters, primarily relating to amendments to the Operating Agreement that would 

ains 
significant control over the management of the Company and the underlying Thoroughbred Asset. In addition, the 
economic interest of a holder of Class A Units of the Company will not be identical to owning a direct undivided 
interest in the underlying Thoroughbred Asset because, among other things, the Company will be required to pay 
corporate taxes before distributions are made to the holders. 

Initially there will be no public market for the resale of the Class A Units, and no such public market may ever 
develop.  

ever develop. The Manager has no current plans to facilitate the resale of Class A Units acquired by Investors and 
potentially help provide li
does not develop or is not sustained, it may be difficult or impossible for Investors to resell their Class A Units at any 
price. Even if a public market does develop, the market price could decline below the amount Investors paid for their 

-6 years, which 
further impacts any prospective duration for resales.  

-race training 
periods, and is expected to exist for 4-6 years, and possibly longer.  

The Company must exist for an indefinite period which may be longer than Manager and Investors expect, in order to 
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dissolve and wind up after the Thoroughbred Asset is sold and to distribute the sales proceeds to the Class A Unit 
holders. Other than as disclosed below, neither the Manager nor any other person who directly or indirectly provides 
management services has participated in, offered, or liquidated any other investment program prior to the Offering.  

No guarantee of Closing.  

There can be no guarantee that the Company will reach its funding target from potential Investors with respect to the 
Offering. If the Company does not reach its funding target, it may not be able to achieve its investment objectives by 
acquiring the Thoroughbred Asset and generating revenue to enable distributions for Investors. In addition, there is 
no guarantee that the Company will be able to exercise its option to purchase the Thoroughbred Asset, as 
circumstances beyond its control may prevent the exercise of the option and the acquisition of the Thoroughbred 
Asset.  

  

The Company believes the existence of other companies crowdfunding ownership interests in racehorses has been 
very limited to date. The Company and the Class A Units may not gain market acceptance from potential Investors, 
Thoroughbred breeders, or service providers within the racehorse ownership/syndicate industry, including insurance 
companies, syndicate managers, training facilities or maintenance partners. This could result in an inability of the 

d Asset profitably. It would further inhibit market 
acceptance of the Company. 

The Offering amount may exceed the value of the underlying Thoroughbred Asset, proceeds from the sale of the 
Thoroughbred Asset may not be sufficient to repay Investors the amount of their initial investment.  

The size of the Offering will exceed the purchase price of the Thoroughbred Asset on the date the Offering closes 
because the proceeds of the Offering in excess of the purchase price of the Thoroughbred Asset will be used to pay 
fees, costs and expenses incurred in making this Offering, acquiring the Thoroughbred Asset, and establishing reserves 
to cover Operating Expenses until the Thoroughbred Asset develops and is capable of racing competitively. If the 
Thoroughbred Asset must be sold before there has been substantial appreciation of the value of the Thoroughbred 
Asset, the proceeds from the sale remaining after first paying off sales commissions and any liabilities owed in 
connection with the Thoroughbred Asset at the time of the sale (including but not limited to any outstanding Operating 
Expenses Reimbursement Obligation) may not be sufficient to repay Investors the amount of their initial investment 
or any additional profits in excess of that amount.  

The Company may not be able to control many of its operating costs, and unexpected costs may adversely affect its 
financial results.  
 

cost of maintaining, training, and racing the Thoroughbred Asset, or the cost and expenses associated with selling the 
Thoroughbred Asset will 
which will be beyond its control. The costs of purchasing, boarding, training, providing veterinary care for, and 
otherwise owning and maintaining the Thoroughbred Asset 
Company expects these costs and expenses to increase over time due to inflationary factors.  

Thoroughbred industry, risks associated with transporting the horse to and from races and auctions, the overall health, 
soundness, and competitiveness of the Thoroughbred Asset the Company ultimately owns, interest and currency 

time. Outbreaks of infectious diseases could result in quarantines or other restrictions that may halt racing or restrict 
  

The Company intends to pay its Operating Expenses from the proceeds from the sale of its Class A Units and future 
operating revenue. Higher than expected Operating Expenses could force the Company to sell the Thoroughbred Asset 
during unfavorable market co
resources and liquidity could prevent investors from receiving their anticipated return on investment.  

management team.  
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The success of the Company will depend upon the experience and business judgment of the Manager, its management 
BUSINESS  Manager

responsibilities of the Manager. 

The Manager has exclusive control over the day-to-day operations of the Thoroughbred Asset and most decisions as 
to the use of the proceeds of this offering following the purchase of the Thoroughbred Asset. The selection of the 

 is based on an analysis of bloodlines, evaluations of physical condition and the past 
performance of the Thoroughbred Asset using such data as auction results, health records, veterinary inspections and 
examinations, and previous sales history, as well as input from prospective co-owners and other sources in the equine 

 

The Members of the Company will not be able to exercise any significant control or influence over the operation of 

performance. Accordingly, no person should invest in the Company unless he or she is willing to entrust all aspects 
of control to the Manager and to rely on its management ability. The Manager will have full and complete control and 
authority to act on behalf of the Company with respect to all major decisions, which include, among other things:  

 decisions concerning the purchase of the Thoroughbred Asset; 
 decisions concerning the care and maintenance of the Thoroughbred Asset (including the selection 

of boarding, training, transporting and veterinary services); 
 decisions relating to the amount and form of compensation to be paid to persons providing services 

to the Company; and 
 decisions regarding the racing and eventual sale of the Thoroughbred Asset. 

Conflicts of Interest Arising from Fees Paid to the Intermediary by the Issuer or Manager 

The Intermediary facilitating the Offering may provide various administrative and management services to the Issuer 
or Manager for a fee, which may create a conflict of interest. The financial relationship might incentivize the 
intermediary to prioritize its own interests or those of the Issuer or Manager over the interests of Investors. While 
there are regulatory and disclosure mechanisms in place to mitigate such risks, they may not fully eliminate the 
potential for conflicts. Therefore, Investors should be aware of this risk, conduct their own due diligence, and consider 

 

  

or suffers an extended interruption in the service of its key personnel, the Company and the Class A Units could be 
adversely affected. The Manager does not expect to maintain key-man insurance on Jason Hall.  

industry.  

trainers, bloodstock agents and consultants and Thoroughbred owners. These relationships provide the Manager with 
access to information that is useful in determining which Thoroughbreds are available in the public and private markets 
and which have the potential to be successful. The Manager may lose key personnel who maintain key relationships. 
Any failure to maintain, manage or continue to establish relationships with key individuals and institutions in the 

 

The financial performance of the Company will depend on the quality of the services performed by trainers and 
other independent contractors.  

The Manager will engage independent contractors to perform many essential services required for Thoroughbred 
racing, including selection, training, boarding and veterinary care of the Thoroughbred Asset. These independent 
contractors often subcontract or employ others who actually perform the contracted for services. Some of these 
contractors will also be servicing other horses not owned by the Company. The Company may have to compete for 
the services of trainers, bloodstock agents, jockeys and consignors, and conflicts of interest may arise from time to 
time. 
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Trainers, veterinarians, and jockeys are licensed by regulatory bodies overseeing racing and are subject to fines, 
suspension, or revocation of their licenses if it is determined that a violation of racing rules occurred. Suspension or 
revocation of a key 
the horse of the Company. Administrative regulations are in effect in some states that provide for the suspension of a 
horse from competition if a trainer violates a rule involving the participation of the horse in a race or would require 

suspension. Any adverse administrative rulings, either against a trainer, veterinarian or jockey engaged by the 
Company or directly against the Company as owner, could result in fines, suspension, or revocation of a license to 
participate in racing. Such sanctions may result in lost opportunities to race the Thoroughbred Asset and cause 

business plan and may adversely affect the value of the Thoroughbred Asset. 

 

The Company plans to acquire a fractional interest in the Thoroughbred Asset with the pedigree quality indicative of 
the ability to compete and produce offspring who can compete in allowance and stakes races. Because purchasing an 
interest in a Thoroughbred of this caliber can be expected to require a substantial investment by the Company, any 
illness, injury, accident, impairment, or death of the Thoroughbred Asset could have a material adverse effect on the 
value of the Class A Units. Failure to perform as anticipated due to inability or lack of competitive will, injury, illness, 

net asset value. The Thoroughbred Asset may be or become infertile to the extent that it becomes a commercial failure. 
Any infertility problems with the Thoroughbred Asset could result in possible losses for the Company.  

asset. 
 

To reduce the risks associated with possible death of the Thoroughbred Asset, the Company expects to purchase 
mortality insurance on the Thoroughbred Asset. However, changes in the market for insurance may affect the 

ce coverage at reasonable rates. Moreover, insurance is typically limited to the 
purchase price plus 10% and the Company cannot reasonably insure for the potential profit that a horse represents. 
Insurers have limited coverage on highly valued Thoroughbreds for congenital first year fertility and mortality 
following significant losses on several prominent racehorses that failed at stud in recent years. Any increase in the 

 assets. In addition, the 

  

The Company cannot predict how long it will own its fractional interest in the Thoroughbred Asset, which may 
 

resell it when appropriate. The Company may not have sufficient resources to maintain a horse for extended periods, 
which may cause it to rese
expected resale window may result in an unanticipated increase in operating expenses that could adversely affect the 

 

Absence of physical facilities; reliance on others for boarding and maintenance.  

Neither the Manager nor the Company currently owns any physical facilities for the boarding or training of the 
Thoroughbred Asset. Therefore, the Company will rely on third parties to board, train and race its Thoroughbred 
Asset. The Company does not expect to have written agreements with trainers, veterinarians, or other third-party 
vendors, as it is not a customary practice in the industry. Should any third-party contractor fail to competently train or 
care for the Thoroughbred Asset owned by the Company, the health and/or value of that horse could suffer, which 
could negatively affect the net asset values of the Company. 

financial condition, and results of operations. 
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will be critical to its success as the Company enters new markets. Any incident that erodes investor loyalty for the 
d significantly reduce its value and damage its business. The Company may be adversely 

affected by any negative publicity, regardless of its accuracy. Also, there has been a marked increase in the use of 
social media platforms and similar devices, including blogs, social media websites and other forms of internet-based 
communications that provide individuals with access to a broad audience of consumers and other interested persons. 
The availability of information on social media platforms is virtually immediate as is its impact. Information posted 
may be adverse to the Company's interests or may be inaccurate, each of which may harm its performance, prospects 
or business. The harm may be immediate and may disseminate rapidly and broadly, without affording us an 
opportunity for redress or correction. 

business. 

The Company is subject to legislation and regulation at the federal, state, and local levels. In particular, the Company 
is subject to the rules and regulations of the Horseracing Integrity and Safety Authority. New laws and regulations 
may impose new and significant disclosure obligations and other operational, marketing and compliance-related 
obligations and requirements, which may lead to additional costs, risks of non-compliance, and diversion of the 

gic initiatives. Additionally, federal, state, and local 

rights and obligations 
under applicable federal, state, local and international laws, which cannot be predicted. Modifications to existing 

business. 

The amount of capital the Company is attempting to raise in this Offering may not be enough to sustain the 
 

-term goals, the Company may need to procure funds in addition to 
the amount raised in the Offering. There is no guarantee the Company will be able to raise such funds on acceptable 
terms or at all. If the Company is not able to raise sufficient capital in the future, the Company may not be able to 
execute its business plan, its continued operations will be in jeopardy and the Company may be forced to cease 
operations and sell or otherwise transfer all or subst
Investors to lose all or a portion of their investment. 

Risks Related to the Thoroughbred Industry 

Investing in Thoroughbreds is a speculative venture and highly susceptible to changes in market conditions.  

The success of the Company will depend in large part upon racing performance, demand for particular types of horses 
and particular pedigrees, and the present and future values of Thoroughbreds generally, which can be highly volatile. 
Thoroughbred values often depend on highly subjective and unquantifiable factors. Ownership and the racing of 
Thoroughbred horses are often regarded more in terms of a sport, rather than a business. As a result, industry practices, 
structures, and valuation approaches have developed that may not be based solely upon economic considerations and 
may be inconsistent with the maximization of profits. For instance, a particular bloodline or pedigree might command 
substantial prices due principally to the interest of a small group of individuals having particular goals unrelated to 
the economic value of the horse, and a decline in their interest would likely have an unexpected and adverse effect on 
the value of the bloodline or pedigree. As a result, valuations for particular horses can be subject to sudden and 

  
 

The market for Thoroughbreds has been and will continue to be affected by the state of the economy, the amount of 
money available for investment purposes, the level of interest of foreign and domestic investors and enthusiasts in 
horse racing, the availability of purses and racing opportunities, the attractiveness of other investments and currency 
exchange rates, none of which can be accurately predicted. Other factors that may affect market valuations for 
Thoroughbreds include, but are not limited to:  

 
 the presence or absence at auctions (or other sales) of purchasers who buy for speculative purposes; 



14 

 the apparent attractiveness of Thoroughbreds to foreign investors and the continued interest of such foreign 
investors; 

 the federal income tax treatment of equine activities; 
 

sports betting, among others; 
the continued availability of the federal statutory basis for interstate wagering and exemption from the legal 
constraints relating to the dissemination of gambling information; 

 
charged bettors) assessed to third party bet takers by agreement between tracks and horsemen, which both 
bear a direct relationship to the size of racing purses; 

 the continued ability for the tracks and horsemen to agree to such contracts, the absence of which will 
adversely impact purse revenues; and 

 the continued availability of purse supplements currently available from sources other than take out from 
pari-mutuel handle, such as subsidies from other forms of gaming and state breeders incentive programs.  

 
If the Thoroughbred racing industry experiences further declines in revenues, or if general economic conditions 
deteriorate, the average sales price for quality Thoroughbreds may decline, in which case the Company could suffer 
substantial losses from ownin
would be materially and adversely affected.  

The performance of Thoroughbreds in training or as lightly raced prospects with limited past performances is 
unpredictable.  

A business strategy to purchase an interest in a yearling or in-training racing prospect, either before or after making 
initial appearances in training or actual races, is highly speculative. Intangibles such as racing class and 
distance/surface preference
Horses exhibiting precocious talent are often the subject of highly competitive bidding among several interested 
buyers, including the larger Kentucky-based breeding/stallion operations such as WinStar, Coolmore, Darley (owned 

together as a partnership, co- an interest in a highly sought prospect 
from a successful bloodline can require a substantial investment, and there is no assurance such a prospect will 
compete successfully.  

Thoroughbred racing is highly competitive and is undertaken by individuals and entities with significantly greater 
financial resources than the Company.  

The Company will engage in Thoroughbred horse racing in the United States as one of its primary activities. Future 
racing success will depend upon the ability of the Company to develop its Thoroughbred Asset, whether the 
Thoroughbred Asset is being trained and cared for by highly skilled professionals, and whether highly skilled 
professional jockeys will ride the Thoroughbred Asset. Thoroughbred horse racing is an intensely competitive activity, 
and the Company will be competing with individuals and entities with substantially greater experience and financial 
resources than the Company and with the financial ability to purchase all of, or interests in, the best racehorses. The 
highly competitive nature of the industry might make it more difficult to achieve a return on the investment.  

  

Physical appearance, pedigree and early racing performance in maiden or allowance races can only give some 
indication of future success. The ability of a Thoroughbred to race successfully also depends on intangible behavioral 
factors, such as the ability to withstand the rigors of training and racing while maintaining the appropriate demeanor 
and composure. Factors related to racing at the highest levels, as the Company intends to do, such as frequent travel 
(often international), change of stabling environment, track surface, extreme weather and soundness issues may 
compromise the ability to train properly for key races. Ultimately, some horses simply do not have the will to win at 
the highest levels, even though they may possess the physical talent to do so. This intangible factor cannot be 
determined with any certainty as physical health and management of the racing career of the horse are often factors in 

 well bred, 
precocious two and three-year-old horses sold for millions of dollars early in their racing or training careers, which 
ultimately fail to perform competitively when challenged in upper-level stakes races, are common.  
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If foreign purchasers reduce their participation in U.S. auction markets, prices paid for Thoroughbreds could 
  

Foreign purchasers have accounted for a significant portion of the purchases of the most expensive yearlings at major 
auctions over the past several years. In particular, Sheik Mohammed bin Rashid al Maktoum, the ruler of Dubai, and 
entities owned by Dubai-based families have invested heavily in breeding stock in Australia, North America, South 
America, Great Britain, and Europe. The recent effort of this group to greatly expand its ownership of top caliber 
stallions and stallion prospects, and its growing involvement in the Thoroughbred business, fueled by rising oil prices 
and the devaluation of the dollar, escalated demand and prices for Thoroughbred horses worldwide. In April 2008, a 
related Dubai-based investment company acquired Fasig-Tipton, a leading North American Thoroughbred auction 
company, a first-time event in the Thoroughbred business.  

Factors that could affect participation by foreign interests in the North American Thoroughbred market include:  

 world economic and political conditions, 
 the development of competitive breeding and racing programs in other countries, 
 a decline in the popularity of pari-mutuel gambling or the advent and continued proliferation of alternative 

forms of gambling, 
 restrictions upon the use of the Internet as a platform for Advanced Deposit Wagering (pari-mutuel) and 

simulcasting, 
 the proliferation of exchange wagering or fixed odds wagering systems in the U.S. (as has been offered by 

Betfair and others in New Jersey, Great Britain, and Europe), 
 restrictions or government regulation of the use of credit facilities to deposit funds in accounts to be used for 

on-line wagering, 
 restrictions on the international transfer of funds,  
 the strength or weakness of the United States dollar compared to foreign currencies, and 
 governmental regulation by the United States or foreign governments. 

The volatility in oil prices and the high levels of debt incurred for development in Dubai may discourage Dubai-based 
investors from participating in the Thoroughbred business at recent levels. If the Dubai-based group or other foreign 
investors significantly reduce their participation in public Thoroughbred auctions, or in the Thoroughbred business 
generally, it could lead to a significant downturn in values for Thoroughbreds. Fluctuations in prices at the major sales 
in Kentucky could affect prices for Thoroughbreds throughout the world.  

The number of Thoroughbred racetracks and available racing opportunities could decrease.  

A decrease in the number of racetracks or racing days would reduce the number of races, which would likely reduce 
the total purses available. In recent years, the operating environment for racetracks has become increasingly 
challenging. In 2020, the opportunities for live racing diminished due to the Covid-19 pandemic with an approximate 
25% reduction in actual race days and a 23% decline in actual number of races run. However, wagering per race day 
increased by 33%, almost completely offsetting the reduction in race days and races run. Total wagering was off less 
1% compared to 2019. Decreasing attendance and competition from off-track and alternative forms of wagering, 
coupled with increasing costs, could jeopardize the continued existence of certain racetracks. If the number of 
racetracks decreases, reduction or elimination of race dates due to Covid-19 restrictions or other unanticipated business 
interruptions could reduce demand for Thoroughbreds and depress market values, either of which could adversely 
affect the Company and its Class A Units.  

In the first six months of 2019, there were over 30 equine fatalities at Santa Anita Racetrack located in southern 
California despite a concerted effort by the owner of the track to impose high safety standards. The California 
legislature recently passed legislation to impose additional safety standards and to allow the California Racing Board 
greater latitude in evaluating the competition readiness of the horses in training and racing in California. There have 
been ongoing protests organized and funded by animal rights organizations in response to the equine fatalities with 
the stated objective of those protests to ban racing from the state. It has become a political issue with the Governor 
and senior U.S. Senator of California making public statements on the subject. Should horse racing in California be 
shut down it would have an economic impact on the Thoroughbred business estimated by the National Thoroughbred 
Racing Association to be in the hundreds of millions of dollars. That development could significantly decrease demand 
for Thoroughbred horses of all ages and depress prices significantly.  

Government regulation of the Thoroughbred racing industry could increase.  
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The attractiveness of owning Thoroughbreds depends largely upon continued governmental acceptance of 
Thoroughbred racing as a form of legalized gambling. Though valuable to federal, state, and local government as a 
source of revenue, Thoroughbred racing could be subjected, at any time, to more restrictive regulation or banned 
entirely. The value of the Thoroughbred Asset could be drastically diminished by stricter regulation or a ban, which 
would have a material adverse effect on the Company and the value of its Class A Units.

HISA
additional safety requirements upon, and further limits medication use during, the conduct of racing in the United 
States. HISA will likely increase the costs associated with conducting racing in the United States with such costs being 
passed along to Thoroughbred owners. HISA also may indirectly limit the ability of certain tracks and horses to 
participate in Thoroughbred horse racing. HISA has now implemented its anti-doping enforcement regulations, which 
have been effective as of May 22, 2023, and has implemented substantially all of its safety provisions. There have 

iduals and state attorneys general 
(on behalf of the state racing commissions or boards), and it is likely there will be successive rounds of litigation and 
appeals based upon the imposition of the anti-doping regulations. There have already been rollbacks of certain 
provisions of the HISA and Horseracing Integrity & Welfare Unit health and safety and anti-doping policies and 
regulations. Oral arguments in the Fifth Circuit Court of Appeals on the overall constitutionality of the HISA 
legislation were held on October 4, 2023, and the outcome of this case could adversely affect the ongoing and 
consistent regulation of Thoroughbred racing. If the regulatory issues related to HISA cause interruptions to the racing 
calendar in the future, the Thoroughbred Asset could lose racing opportunities. To date, the implementation of HISA 

  

Risks Related to the Offering 

The Company could potentially be found to have not complied with securities law in connection with this Offering 
 

(17 CFR 227.206), which allows issuers to communicate to determine whether there is interest in the offering. All 
communication sent is deemed to be an offer of securities for purposes of the antifraud provisions of federal securities 
laws. Any Investors who expressed interest prior to the date of this Offering should read this Form C thoroughly and 
rely only on the information provided herein and not on any statement made prior to the Offering. The communications 
sent to Investors prior to the Offering are attached as Exhibit F. Some of these communications may not have included 

 

The Company may not raise sufficient offering proceeds to acquire the entire interest in the Thoroughbred Asset.  
 

The Company may close the Offering at any time after receiving the Target Offering Amount. The Company has 
acquired an option to purchase an interest in the Thoroughbred Asset that obligates the Company to hold an interim 
closing and to purchase a fraction of the interest in the Thoroughbred Asset when subscriptions are received for certain 
percentages of the Maximum Offering Amount. As a result, investors will not know at the time of investing how much 
of an interest the Company will ultimately own in the Thoroughbred Asset. Promptly following each interim closing, 
the Company will notify subscribers for the Class A Units individually by e-mail that the interim closing has occurred, 
the total interest in the Thoroughbred Asset then held by the Company, and related changes, if any, in the intended 
use of proceeds. The Company will also file a supplement to this Form C with the SEC and post an announcement 
containing the same information to the Company pages of its website.  

No guarantee of Closing.  

There can be no guarantee that the Company will reach its funding target from potential Investors with respect to the 
Offering. If the Company does not reach its funding target, it may not be able to achieve its investment objectives by 
acquiring the Thoroughbred Asset and generating revenue to enable distributions for Investors. In addition, there is 
no guarantee that the Company will be able to exercise its option to purchase the Thoroughbred Asset, as 
circumstances beyond its control may prevent the exercise of the option and the acquisition of the Thoroughbred 
Asset.  

Lack of diversification.  
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It is not anticipated that the Company would own any assets other than the Thoroughbred Asset, plus potential cash 
reserves for maintenance, training, insurance, and other expenses pertaining to the Thoroughbred and amounts earned 
by the Company from racing and sales activities. Investors looking for diversification will have to create their own 
diversified portfolio by investing in other opportunities in addition to the Company. 

Industry concentration and general downturn in industry.

Given the concentrated nature of the Thoroughbred Asset (i.e., only an interest in a racehorse), any downturn in the 
racehorse industry is likely to impact the value of the Thoroughbred Asset, and consequently the value of the Class A 
Units. In the event of a downturn in the industry, the value of the Thoroughbred Asset is likely to decrease.  

Difficulties in determining the value of interests in Thoroughbreds.  

BUSINESS  
valuation of the interest in Thoroughbred Asset that the Company acquires will be based upon a subjective approach 
taken by the executive officers of the Manager, using such data as auction results, health records, past performances, 
veterinary inspections/examinations, and previous sales history, as well as input from prospective co-owners and other 
sources in the equine industry. The Manager sources data from reputable valuation providers in the industry, such as 
Bill Oppenheim Bloodstock, Keeneland Sales Results, Fasig-
among others. The Manager may rely on the accuracy of the underlying data without any means of detailed 
verification. Consequently, valuations may be uncertain. 

as up. Valuations are not guarantees of realizable price and do not necessarily correspond to the price at which the 
Class A Units may be offered. The value of the Thoroughbred Asset may be materially affected by a number of factors 
outside the control of the Company, including any volatility in the economic markets and the condition of the 
horseracing industry.  
 

The U.S. Securities and Exchange Commission does not pass upon the merits of the Securities or the terms of the 
Offering, nor does it pass upon the accuracy or completeness of any Offering document or literature. 

Offering. The U.S. Securities and Exchange Commission has not reviewed this Form C, nor any document or literature 
related to this Offering. 

Neither the Offering nor the Securities have been registered under federal or state securities laws. 

No governmental agency has reviewed or passed upon this Offering or the Securities. Neither the Offering nor the 
Securities have been registered under federal or state securities laws. Investors will not receive any of the benefits 
available in registered offerings, which may include access to quarterly and annual financial statements that have been 
audited by an independent accounting firm. Investors must therefore assess the adequacy of disclosure and the fairness 
of the terms of this Offering based on the information provided in this Form C and the accompanying exhibits. 

 

The Company may prevent any Investors from committing more than a certain amount in this Offering based on the 

and not in line with relevant investment limits set forth by the Regulation CF rules. This also means that other Investors 
may receive larger allocations of the Offering b  

If the sum of the investment commitments of the Offering does not equal or exceed the Target Offering Amount 
before the end of the Offering Deadline, no securities will be sold, all investments will be returned, and all 
commitments will be canceled.  

The Company has set a Target Offering Amount of $118,700 for this Offering. However, there is a risk that the 
Company may not be able to secure the full amount of investment commitments before the end of the Offering 
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Deadline. In the event that the sum of the investment commitments does not equal or exceed the Target Offering 
Amount at the Offering Deadline, no securities will be sold in the Offering, all investment commitments will be 
cancelled. and all committed funds will be returned to the respective investors. ability to achieve the 

economic circumstances, which may be beyond control. Failure to reach the Target Offering Amount 
could limit access to the necessary capital to support its strategic initiatives, potentially affecting its
business expansion, product development, and overall financial stability. 

The Company has the right to extend the Offering Deadline. 

investment may continue to be held in escrow while the Company attempts to raise the Target Offering Amount even 
after the Offering Deadline stated herein is reached. While Investors have the right to cancel their investment in the 
event the Company extends the Offering Deadline, if  Investors choose to reconfirm their investment, their investment 
will not be accruing interest during this time and will simply be held until such time as the new Offering Deadline is 
reached without the Company receiving the Target Offering Amount, at which time it will be returned to the Investors 
without interest or deduction, or the Company receives the Target Offering Amount, at which time it will be released 
to the Company to be used as set forth herein. Upon or shortly after the release of such funds to the Company, the 
Securities will be issued and distributed to Investors. 

The Company may also end the Offering early.  

If the Target Offering Amount is met after 21 calendar days, but before the Offering Deadline, the Company can end 
the Offering by providing notice to Investors at least 5 business days prior to the end of the Offering. This means 

failure to participate in the Offering in a timely manner, may prevent them from being able to invest in this 
Offering  it also means the Company may limit the amount of capital it can raise during the Offering by ending the 
Offering early. 

The Company has the right to conduct multiple closings during the Offering.  

If the Company meets certain terms and conditions, an intermediate close of the Offering can occur, which will allow 
the Company to draw down on half of the proceeds committed and captured in the Offering during the relevant period. 
The Company may choose to continue the Offering thereafter. Investors should be mindful that this means they can 
make multiple investment commitments in the Offering, which may be subject to different cancellation rights. For 
example, if an intermediate close occurs and later a material change occurs as the Offering continues, Investors whose 
investment commitments were previously closed upon will not have the right to re-confirm their investment as it will 
be deemed to have been completed prior to the material change. 

The Company is not registered and will not be registered as an investment company under the Investment Company 

investment adviser under the Inve  

The Class A Units will not have the benefit of the protections of the Investment Company Act or the Investment 
Advisers Act. The Company and the Manager have taken the position that the underlying Thoroughbred Asset are not 

of the Investment Company Act or the Investment Advisers Act, and thus the 

Manager will not be advising with respect to securities under the Investment Advisers Act. This position, however, is 
based upon applicable case law that is inherently subject to judgments and interpretation. If the Company were to be 
required to register under the Investment Company Act or the Manager were to be required to register under the 
Investment Advisers Act, it could have a material and adverse impact on the results of operations and expenses of the 
Company, and the Manager may be forced to liquidate and wind up the Company or rescind any Offering of its Class 
A Units. 

There may be possible changes in federal tax laws. 

Code
modified or affected by judicial decisions, by the Treasury Department through changes in regulations and by the 
Internal Revenue Service through its audit policy, announcements, and published and private rulings. Although 
significant changes to the tax laws historically have been given prospective application, the Company cannot assure 
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Investors that any changes made in the tax law affecting an investment in the Company would be limited to prospective 

interpretations of laws or regulations which have not yet been proposed, passed, or made, as the case may be. 

 

will be collected and may be shared as part of the investment process with the Intermediary, the Issuer, and the Issuer's 

social security number, financial data, and other relevant details necessary to complete the investment transaction. 
While the Issuer, Intermediary, an
system can be completely secure. Investors acknowledge and accept sharing of their information and the risks of data 
breaches, regulatory compliance issues, and varying levels of security practices among third-party service providers. 
By participating in this Reg CF offering, the Investors agree to the privacy policy of the Issuer and the Intermediary, 
as well as of their third-party partners. 

Risks Related to the Securities  

Holders of the Class A Units have limited voting rights. As a result, holders of Class A Units will not have any 
ability to influence the outcome of important transactions and decision.  

The Manager has the unilateral ability to amend the Operating Agreement and the allocation policy in certain 
circumstances without the consent of the Investors, and the Investors only have limited voting rights in respect of the 
Company. Investors will have voting rights only with respect to certain matters, primarily relating to amendments to 
the Operating Agreement that would adversely change the rights of their Units and removal of the Manager for 

ments the Manager makes (if any) to the Operating 
Agreement and allocation policy and also any decision it takes in respect of the Company, which the Investors do not 
get a right to vote upon. Investors may not necessarily agree with such amendments or decisions, and such amendments 
or decisions may only be in the best interests of only a limited number of the Investors, but not Investors as a whole. 
 

Furthermore, the Manager can only be removed as manager of the Company in a very limited circumstance, following 
a non-appealable judgment of a court of competent jurisdiction to have committed fraud in connection with the 
Company. Investors would therefore not be able to remove the Manager merely because they did not agree, for 
example, with how the Manager was managing the Thoroughbred Asset.  

The Manager will have substantial discretion to determine whether and when Investors receive any distributions 
and the amounts distributed. 
 

The Operating Agreement provides that the Manager will distribute cash available for distribution to the Members of 
the Company as soon as reasonably practicable after the relevant amounts have been received by the Company, but 
only after the Manager has reserved amounts reasonably believed to provide adequate future working capital for the 
Company's ongoing operations and to meet any future contemplated obligations or contingencies. As revenue 
generated by racing activity is intermittent and highly unpredictable, planning for the Company's future cash needs 
will require the Manager to exercise substantial judgment as to the amounts reasonably available at anytime for 
distribution to the Company's Members. Investors should not expect to receive distributions regularly, if at all. 

of the Company after the closing of the Offering. The Manager may sell additional Class A Units of the Company 
from time to time after the closing of the Offering in order to raise capital to cover the Company's ongoing operating 
expenses. If additional Class A Units are issued, Investors would have their ownership interest diluted. Dilution could 
reduce both the current value of the Class A Units of the Company held by existing Investors and the amount of any 
future distributions payable to the diluted Investors.  
 

The Manager and its affiliates will not be liable to the Company absent fraud, willful misconduct, or gross 
negligence. In addition, the Company is obligated to indemnify its officers and the Manager from liability to third 
parties.  
 

None of the Manager, nor any current or former directors, officers, employees, partners, shareholders, members, 
controlling persons, agents or independent contractors of the Manager, nor persons acting at the request of the 
Company in certain capacities wi Covered Persons
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Company, or any Class A Units Holders for any act or omission taken by the Covered Persons in connection with the 
business of the Company that has not been determined in a final, non-appealable decision of a court, arbitrator or other 
tribunal of competent jurisdiction to constitute fraud, willful misconduct or gross negligence.  

The Operating Agreement requires the Company to indemnify the Covered Persons out of its assets against all 
liabilities and losses (including amounts paid in respect of judgments, fines, penalties or settlement of litigation, 
including legal fees and expenses) to which they become subject by virtue of serving as Covered Persons with respect 
to any act or omission that has not been determined by a final, non-appealable decision of a court, arbitrator or other 
tribunal of competent jurisdiction to constitute fraud, willful misconduct or gross negligence. The costs of meeting 
any indemnification will be allocated pro rata across the Company based on the value of the underlying Thoroughbred 
Asset. If the Company is required to indemnify any person as described above, any such payment may reduce or 
dissipate the assets of the Company.  

Conflicts of interest.  

allows the Manager and its affiliates to participate in business ventures that are similar to, and that may compete with 
 If the Manager organizes other companies in the future, the Company will be competing 

with the other companies for the time and talents of the personnel employed by the Manager rendering services to us.  

The offering price for the Class A Units determined by us may not necessarily bear any relationship to established 
valuation criteria such as earnings, book value of assets that may be agreed to between purchasers and sellers in 
private transactions or tha
publicly.  

The price of the Class A Units of the Company was not derived as a result of arms-length negotiations but was instead 
based upon various factors including the valuation of the Thoroughbred Asset, anticipated market demand, the 

ts capital structure, as well as certain expenses incurred in connection with the Offering 
and ongoing boarding and training costs. These estimated values and Class A Units prices do not necessarily accurately 
reflect the actual value of the Class A Units or the price that may be realized upon disposition of the Class A Units.  
 

Units may be volatile.  

If a market develops for the Class A Units, the market price of the Class A Units could fluctuate significantly for many 

the racing performance 
economic and industry conditions. For example, to the extent that other companies, whether large or small, within the 
pari-mutuel gaming industry experience declines in their share price, the value of Class A Units may decline as well.  

In addition, fluctuations in operating results of the Company or the failure of operating results to meet the expectations 
of investors may negatively impact the price of its Class A Units. Operating results may fluctuate in the future due to 
a variety of factors that could negatively affect revenues or expenses in any particular reporting period, including 

 entertainment enterprises; compensation related expenses; application 

maintain all necessary regulatory approvals, government certifications or   

  
 

residents unless the securities are registered in that state or qualify for an exemption from registration and (2) govern 
the reporting requirements for broker-dealers and stockbrokers doing business directly or indirectly in the state. Before 
a security is sold in a state, there must be a registration in place to cover the transaction, or it must be exempt from 
registration. Also, the broker must be registered in that state. The Company does not know whether its securities will 
be registered, or exempt, under the laws of any states. There may be significant state blue-sky law restrictions on the 
ability of Investors to sell, and on purchase
have not been registered under the Securities Act or under the securities laws of any state or foreign jurisdiction, the 
Securities have transfer restrictions and cannot be resold in the United States except pursuant to Rule 501 of Regulation 
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CF. It is not currently contemplated that registration under the Securities Act or other securities laws will be effected. 

to resell their Class A Units, or they may be unable to resell them without the significant expense of state registration 

investors purchases Class A Units in an unregistered state/territory, the Company has the right to rescind the sale.  

Funds from purchasers accompanying subscriptions for the Class A Units will not accrue interest while in escrow 
prior to admission of the subscriber as a Member to the Company, if it occurs, in respect of such subscriptions.  

The funds paid by purchasers for the Class A Units will be held in a non-interest-bearing escrow account until the 
admission of the subscriber as Investors, if it occurs, in respect of the applicable subscriptions. Purchasers may not 
have the use of such funds or receive interest thereon pending the completion of the Offering. No subscriptions will 
be accepted, nor Class A Units sold unless valid subscriptions for the Offering are received and accepted prior to the 
termination of the Offering Period. If the 
subscription, escrowed funds will be returned, without interest or deduction, to the proposed Investors.  
 

Any dispute in relation to the Operating Agreement is subject to the exclusive jurisdiction of the Court of Chancery 
of the State of Delaware, except where federal law requires that certain claims be brought in federal courts. The 

ment, to the fullest extent permitted by applicable law, provides for investors to waive 
their right to a jury trial.  
 

exceptions, provides for investors and transferees who become Class A Unit holders to consent to exclusive 
jurisdiction of the Delaware Court of Chancery and to waive the right to a trial by jury with respect to claims relating 
to the Operating Agreement. These provisions may have the effect of limiting the ability of Class A Unit holders to 
bring a legal claim against us due to geographic limitations 
in a judicial forum that it finds favorable for disputes with us. Furthermore, waiver of a trial by jury may disadvantage 
Investors to the extent a judge might be less likely than a jury to resolve an action in their favor. In addition, if waiver 
of a trial by jury is determined to be inapplicable to, or unenforceable in respect of, an action or proceeding against 
us, it may cause us to incur additional costs associated with resolving these matters in other jurisdictions, which could 

  
 

Neither of these provisions will apply to claims or suits under federal securities laws. Section 27 of the Exchange Act 
creates exclusive federal jurisdiction over all suits brought to enforce any duty or liability created by the Exchange 
Act or the rules and regulations thereunder. As a result, the exclusive forum provision will not apply to suits brought 
to enforce any duty or liability created by the Exchange Act or any other claim for which the federal courts have 
exclusive jurisdiction. Furthermore, Section 22 of the Securities Act creates concurrent jurisdiction for federal and 
state courts over all suits brought to enforce any duty or liability created by the Securities Act or the rules and 
regulations thereunder. As a result, the exclusive forum provisions will not apply to suits brought to enforce any duty 
or liability created by the Securities Act or any other claim for which the federal and state courts have concurrent 

liance with the federal securities 
laws and the rules and regulations thereunder. 

The Securities will not be freely tradable under the Securities Act until one year from the initial purchase date. 
Although the Securities may be tradable under federal securities law, state securities regulations may apply, and 
Investors should consult with their attorney. 

Investors should be aware of the long-term nature of this investment. There is not now and likely will not ever be a 
public market for the Securities. Because the Securities have not been registered under the Securities Act or under the 
securities laws of any state or foreign jurisdiction, the Securities have transfer restrictions and cannot be resold in the 
United States except pursuant to Rule 501 of Regulation CF. It is not currently contemplated that registration under 
the Securities Act or other securities laws will be effected. Limitations on the transfer of the Securities may also 
adversely affect the price that Investors might be able to obtain for the Securities in a private sale. Investors should be 
aware of the long-term nature of their investment in the Company. Investors in this Offering will be required to 
represent that they are purchasing the Securities for their own account, for investment purposes and not with a view 
to resale or distribution thereof. 

There is no present market for the Securities, and the Company has arbitrarily set the price. 
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The Offering price was not established in a competitive market. The Company has arbitrarily set the price of the 
Securities with reference to the general status of the securities market and other relevant factors. The Offering price 
for the Securities should not be considered an indication of the actual value of the Securities and is not based on the 

the Securities can be resold at the Offering price or at any other price. 

In the event of the dissolution or bankruptcy of the Company, Investors will not be treated as debt holders and 
therefore are unlikely to recover any proceeds. 

In the event of the dissolution or bankruptcy of the Company, the holders of the Securities that have not been converted 
will be entitled to distributions as described in the Securities. This means that such holders will only receive 
distributions once all of the creditors and more senior security holders, including any holders of preferred stock, have 
been paid in full. Holders of the Securities cannot be guaranteed any proceeds in the event of the dissolution or 
bankruptcy of the Company. 

 

There is no assurance that Investors will realize a return on their investment or that they will not lose their entire 
investment. For this reason, Investors should read this Form C and all exhibits carefully and should consult with their 
attorney and business advisor prior to making any investment decision. 

duties) of the Manager. 

will be entitled to consider only such interests and factors as it desires, including its own interests, and will have no 
duty or obligation (fiduciary or otherwise) to give any consideration to any interest of or factors affecting us or any of 

Delaware Limited Liability Company Act or under any other law, rule or regulation or in equity. These modifications 
of fiduciary duties are expressly permitted by Delaware law. 

The Company does not have a conflicts of interest policy.  

extent that such parties take actions that are more favorable to other entities than the Company, however, these actions 
could have a negative 
and the value of the Units. The Company has not adopted, and does not intend to adopt in the future, either a conflicts 
of interest policy or a conflicts resolution policy. 

Payments from the Company to the Manager and its employees or affiliates. 

If the Operating Expenses exceed the revenue from the underlying Thoroughbred Asset and any cash reserves, the 
Manager has the option to cause the Company to incur an Operating Expenses Reimbursement Obligation to cover 
such excess. As interest may be payable on such loan, the Manager may be incentivized to cause the Company to 
incur an Operating Expenses Reimbursement Obligation to pay Operating Expenses rather than look elsewhere for 
additional sources of income or to repay any outstanding Operating Expenses Reimbursement Obligation as soon as 
possible rather than make distributions to Investors. The Manager may also choose to issue additional Units to pay for 
Operating Expenses instead of causing the Company to incur an Operating Expenses Reimbursement Obligation, even 
if any interest payable by the Company on any Operating Expenses Reimbursement Obligation may be economically 
more beneficial to Unit Holders than the dilution incurred from the issuance of additional Units.  

Conflicting interests of the Manager and the Investors  

The Manager may choose to use certain bloodstock agents, appraisers, trainers, or other service providers because 
they get benefits from giving them business, which do not accrue to the Investors. The Manager will determine whether 
or not to sell the Thoroughbred Asset owned by the Company in response to an offer to acquire the Thoroughbred 
Asset. Furthermore, when determining to liquidate the Thoroughbred Asset, the Manager will do so considering all 
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the circumstances at the time, which may include obtaining a price for the asset that is in the best interests of a 
substantial majority, but not all of the Investors. 

 

The Manager has the ability to unilaterally amend the Operating Agreement. As the Manager is a party, or is subject, 
to these documents, it may be incentivized to amend them in a manner that is beneficial to it as Manager of the 
Company, but which may not benefit all Investors equally. In addition, the Operating Agreement seeks to limit the 
fiduciary duties that the Manager owes to Investors. Therefore, the Manager is permitted to act in its own best interests 
rather than the best interests of the Investors THE OFFERING AND THE SECURITIES  Other Key Material 
Terms  

IN ADDITION TO THE RISKS LISTED ABOVE, RISKS AND UNCERTAINTIES NOT PRESENTLY 
KNOWN, OR WHICH THE COMPANY CONSIDERS IMMATERIAL AS OF THE DATE OF THIS FORM 

TOTAL LOSS OF INVESTORS  
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BUSINESS 

Description of the Business  

The racing sector of the horse industry, which includes the Thoroughbred and horse industry, had an 
estimated impact on the United States economy of $177 billion in 2023. Historically, participation in breeding 
Thoroughbreds has been largely limited to wealthy individuals, due to the substantial financial investment 
required. The Company aims to democratize access to Thoroughbred racing by providing horse enthusiasts with the 
opportunity for greater involvement in the sport by enabling them to acquire an equity interest in a Thoroughbred 
broodmare. 
 

Thoroughbred Asset
believed to be in foal to Army Mule. Proceeds from the sale of Class A Units will be used to acquire a fractional 
ownership interest in the Thoroughbred Asset, which will be actively managed throughout its breeding career. Through 
ownership of interest in the Thoroughbred Asset, the Company aims to generate revenue, provide capital appreciation, 
and distribute revenue to equity investors. This revenue includes cash received from breeding and asset sale activities, 
which will be managed by the Manager for the benefit of the Company.  

 
Manager 

The Operating Agreement of the Company designates the Manager as the managing member of the Company. 
Jason Hall serves as the Manager. 

 

day-to-day affairs under the terms of the Operating Agreement. The Manager is tasked with making decisions 
regarding asset acquisition and disposition, managing the Thoroughbred to generate revenue and maximize value, and 
evaluating potential sale opportunities. The Manager's responsibilities encompass various aspects, including 
Thoroughbred sourcing, disposition services, managing the Offerings, overseeing Thoroughbred operations such as 
training and racing, and maintaining relationships with Class A Unit holders. It oversees the creation of offering 
materials, regulatory filings, and marketing materials, and coordinates administrative functions related to the Offering. 
Additionally, the Manager engages service providers for training and racing activities, allocates revenues and costs, 
and manages communications with Class A Unit holders while determining distribution policies and authorizing 
revenue distributions. Certain responsibilities of the Manager may be delegated to or otherwise performed by a third-

below for more information.  
 

CMNWLTH Services, LLC 

The Company anticipates engaging CMNWLTH Services, LLC to provide certain administrative services to 
the Company post-Offering. Such duties will include management of investor relations and accounting functions, 
provision of event management, content production, investor and regulatory reporting, accounting, cash management, 
investor management, and shareholder recordkeeping and stock transfer. In return for its services, the Company will 
pay CMNWLTH Services, LLC certain fees, which are anticipated to amount to $1,075 per month Distributions of 
race earnings, breeding revenue, sale of assets, and other related earnings of the Company are subject to a distribution 
fee of 10%. 

The Thoroughbred Asset 

The Company has entered into that certain Purchase Option Agreement, dated as of  November 4, 2024, with 
the Manager, attached as Exhibit G Option
of a fractional share of 20% in the Thoroughbred Asset during the period beginning November 4, 2024 and ending 

Option Period
Purchase Option Agreement becomes null and void. The maximum purchase price under the Option is $80,000, which 
would represent 100% of the fractional share of 20% in the Thoroughbred Asset. 

Initial Purchase Price
within 10 business days, which is calculated based on the Target Offering Amount and the purchase price of the full 
fractional interest of the Option. This Initial Purchase Price secures for the Company an initial fractional interest, 
which shall be a portion of the full fractional interest, in the Thoroughbred Asset. Subsequent purchases of additional 
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interest amounts will be made each time the Company sells units equal to or greater than the Target Offering Amount, 
with each additional purchase price calculated in a manner similar to the Initial Purchase Price. 

The total purchase price of the fractional interest in the Thoroughbred Asset will be comprised of the Initial 
Purchase Price and any additional purchase prices paid, and the total interest in the Thoroughbred Asset will be 
comprised of the initial fractional interest acquired through the Initial Purchase Price and any additional fractional 
interests acquired through any additional purchase prices paid. The proportional relationship between the total 
purchase price and the total interest ensures fairness in the transaction. If the total interest is less than the full interest 
amount provided by the Option, the Company is informed of their ownership percentage after the transfer. 

 
The Thoroughbred Asset was selected based upon their Pedigree. Pedigree. Pedigree is a strong determinant 

of future commercial values. Preference was given to horses with proven pedigrees, where both the sire, dam and 
siblings of the horse have successful records (past racing performances of merit) on the racetrack and in the breeding 
shed. The Manager tracks current market trends to identify top stallions and top broodmare sires and looks to align 

ed to in the bloodstock world) whenever possible.  
  

Boarding  

The broodmare, already in foal, will be boarded at a reputable farm until she gives birth and the foal reaches 
a stage of development suitable for weaning. Boarding rates for a pregnant broodmare are typically around $25 to $40 
per day, covering essential care, nutrition, and regular health checks. After foaling, the new foal will remain on the 
same farm with boarding fees around $15 per day as a suckling, which will increase to approximately $25 to $45 per 
day as a weanling. These rates are generally stable, with annual adjustments typically not exceeding 5%, though any 
significant cost increases in feed, bedding, or other essentials due to market fluctuations may occasionally be passed 
on to boarding customers. 

When the foal is ready, it will be transferred to trainers selected by the Manager and its co-managers based 
on their expertise in developing young Thoroughbreds. Trainers will work independently and may handle horses for 
multiple owners concurrently, ensuring the highest standards in early conditioning and development. Training rates 
vary depending on the location and specific services, with racetrack-based trainers generally charging around $85 to 
$135 per day, in addition to a commission of 10% to 12% on any future racing earnings. Training centers not affiliated 

stall rental may apply. In general, training fees are stable, with increases above 5% being uncommon year-to-year. 

Broodmare Care and Foaling  

Once the Broodmare Asset is in foal, certain charges associated with broodmare care, foaling, and early foal 

nutritional supplements, and enhanced care during pregnancy and foaling. Additional charges may arise for specialized 
foaling attendants, neonatal care, and any necessary medical interventions to support both the mare and foal. Once the 
foal is born, early handling, halter training, and weaning services will also be required. If the foal is retained for racing, 
further costs will be incurred as it progresses through training stages. Alternatively, should the foal be sold, sales 
preparation fees (including conditioning, marketing, and transportation) may be applicable. 

As part of the management of the broodmare, selections of suitable mating partners are made based on 
pedigree, physical conformation, and performance history, in consultation with bloodstock advisors. This can involve 
additional costs such as nomination fees, stud fees, transportation to the breeding farm, and insurance during travel or 
covering. Selection of the breeding season and timing of service attempts is carefully planned to optimize birth dates 
for racing eligibility purposes, aligning with industry standards. 

It is important to note that breeding outcomes can vary, and the timing of pregnancies or successful 
conception cannot be guaranteed each season. The broodmare may not always produce a live foal, and multiple 
attempts at conception may be necessary, depending on her health and other variables. 

Company Revenue 

The broodmare asset offers multiple revenue streams derived from both foal sales and potential racing returns 
of the foals. Should the decision be made to sell her foals, income can be generated through private sales or public 
auctions, where well-bred, well-conditioned young horses often achieve strong market valuations, particularly if they 
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possess notable pedigree or performance potential. Alternatively, if the foals are retained and trained for racing, there 
is potential for substantial prize winnings and resale value based on their on-track success, which could enhance future 
earnings. 

Revenue may also be realized from breeding rights and nominations. As the broodmare's offspring perform 
well on the track, her reputation as a producer improves, potentially increasing the value of her future foals. This could 
enable profitable sales of her offspring as yearlings or at other development stages, capitalizing on heightened interest 
from buyers who seek proven bloodlines. Additionally, after several successful foaling seasons, the broodmare herself 
may hold residual value in the market, whether sold to a new breeder or kept as part of an established breeding program 
to support future offerings. 

Sale of Assets  

The Manager may sell interests in the Broodmare Asset owned by the Company periodically in the normal 
course of operations or upon the Company's dissolution. If deemed in the best interest of the Company, the Manager 
may decide to sell its interest in the 
market value, and overall condition. 

As the broodmare produces foals, the Manager will assess her long-term productivity and revenue potential, 

standards for quality or racing potential, or if her value as a broodmare is at a market peak, the Manager and co-owners 
may agree to sell the mare. Co-ownership agreements stipulate that a sale cannot occur without Company consent, 
and generally, all co-owners participate in joint meetings where the decision to sell is discussed and agreed upon. 

Sales of the Broodmare Asset will typically be conducted through reputable Thoroughbred auctions, such as 
the Keeneland Breeding Stock Sale or similar events held throughout the year. Upon mutual agreement to consign the 
broodmare for auction and to set a  

Following the sale of the Broodmare Asset, the Company will cease breeding-related activities except to 
finalize business matters, liquidate any remaining assets, and distribute sale proceeds and any retained breeding or 
sales revenue. The remaining balance of cash reserves designated for boarding and other expenses will also be 
distributed as part of the liquidation process. 

The Operating Agreement authorizes the Manager to pay industry-standard fees and commissions to third-
party service providers, including trainers, sales agencies, or consignors, upon any sale or purchase of broodmare 
assets. Typically, sales agencies or consignors charge commissions based on a set or sliding scale for auction services. 
The Company anticipates paying a 5% sales commission upon the sale of the Broodmare Asset, though the Manager 
retains discretion to adjust the commission as necessary. In conducting sales, the Manager will adhere to all state laws 
regulating private and public transactions involving Thoroughbred assets. 

Insurance 
 
The Manager expects to carry mortality insurance on the Company's Thoroughbred Asset and will decide the 

amount of coverage. Generally, a full mortality policy will insure against loss by death caused directly or indirectly 
by sickness, accident and/or disease. The amount of recovery generally would be the lesser of the insured amount or 
the last claiming price (if any) the Thoroughbred has been subjected to at the time of the casualty.  

 

the immediate family wins a prestigious race), the Manager may decide not to increase mortality insurance to the level 
e relatively high cost of the additional coverage. 

 
Operating Expenses 

 
Upon the Closing, the Company will be responsible for the following costs and expenses attributable to the 

Operating Expenses  
 

 Any and all ongoing fees, costs and expenses incurred in connection with the management of the 
Thoroughbred Asset or its offspring, including bloodstock agent commissions, transportation (other 
than those related to Acquisition Expenses), boarding, veterinarian fees, farrier charges, feed 
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supplements and medications, physical therapy charges, equipment costs, research and database 
expenses, periodic registration fees, training and race fees of offspring, marketing, security, 
valuation, and utilization of the Thoroughbred Asset; 

 Fees, costs, and expenses incurred in connection with preparing any reports and accounts of the 
Company, including any required federal or state securities filings and any annual audit of the 
accounts of the Company;

 Fees, costs and expenses of a third-party registrar and transfer agent appointed in connection with 
the Company; 

 Fees, costs, and expenses incurred in connection with making any tax filings on behalf of the 
Company; 

 Any indemnification payments; 
 Any and all insurance premiums or expenses incurred in connection with the Thoroughbred Asset, 

including equine mortality or fertility insurance; and 
 Any similar expenses that may be determined to be Operating Expenses, as determined by the 

Manager in its reasonable discretion. 
  
If the Operating Expenses exceed the amount of revenues generated from the Thoroughbred Asset and cannot 

be covered by any Operating Expense reserves on the balance sheet of the Thoroughbred Asset, the Manager may (a) 
pay such Operating Expenses and not seek reimbursement, (b) loan the amount of the Operating Expenses to the 
Company, on which the Manager may impose a reasonable rate of interest, and be entitled to reimbursement of such 

Operating Expenses Reimbursement Obligation
and/or (c) cause additional Class A Units to be issued by the Company in order to cover such additional amounts. 

 
Indemnification of the Manager 

 
The Operating Agreement provides that none of the Manager, nor any current or former directors, officers, 

employees, partners, shareholders, members, controlling persons, agents or independent contractors of the Manager, 
advisors, nor persons acting at the request of the Company in certain capacities with respect to other entities 

Covered Persons
taken by the Covered Persons in connection with the business of the Company that has not been determined in a final, 
non-appealable decision of a court, arbitrator or other tribunal of competent jurisdiction to constitute fraud, willful 
misconduct or gross negligence.  

 
The Company will indemnify the Covered Persons out of its assets against all liabilities and losses (including 

amounts paid in respect of judgments, fines, penalties or settlement of litigation, including legal fees and expenses) to 
which they become subject by virtue of serving as Covered Persons with respect to the Company and with respect to 
any act or omission that has not been determined by a final, non-appealable decision of a court, arbitrator or other 
tribunal of competent jurisdiction to constitute fraud, willful misconduct or gross negligence.  

Intellectual Property  
 
The Company does not own any intellectual property. 

 
Marketplace and Competition 

The markets in which the Company operates are highly competitive, particularly in the breeding and 
broodmare sectors. The Company faces competition from other entities, including well-funded operations, 
experienced breeders, and established farms with decades of expertise in Thoroughbred breeding. Numerous breeding 
programs across the United States and internationally focus on producing high-quality foals that appeal to racehorse 
owners and bloodstock agents. This competition includes both commercial breeding farms and private breeders who 
manage extensive broodmare bands, enabling them to offer foals with strong pedigrees and proven bloodlines. 

Additionally, several hundred entities and individuals operate in the broodmare marketplace, purchasing 
broodmares in foal or with proven records of producing successful offspring. These competitors often have established 
networks within the horseracing and bloodstock industries, allowing them access to selective breeding opportunities, 
stud farms, and sales channels. International breeding programs, particularly those in Europe, Japan, and Australia, 
also play a significant role, as they often introduce alternative bloodlines and proven sire lines that appeal to the global 



28 

market. The competitive landscape is further intensified by the presence of large breeding operations with the capacity 
to market foals aggressively at premier auctions. 

Governmental/Regulatory Approval and Compliance  

The Company is subject to and affected by the laws and regulations of U.S. federal, state and local 
governmental authorities. Changes in laws, regulations and related interpretations, including changes in accounting 
standards, taxation requirements, and increased enforcement actions and penalties may alter the environment in which 

 

Litigation  

From time to time, the Company may be involved in legal proceedings. The results of such legal proceedings 
and claims cannot be predicted with certainty, and regardless of the outcome, legal proceedings could have an adverse 

 the development of the platform because of defense and settlement costs, diversion 
of resources and other factors. The Company is currently not subject to litigation.  
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USE OF PROCEEDS 
  

The Company estimates that the gross proceeds of this Offering will be $292,550.00 assuming the full amount 
of this Offering is sold. The following table shows how the expected use of the offering proceeds at both the minimum 
and maximum offering amounts: 

 

  Minimum Offering  Maximum Offering 

  
Dollar 

Amount  

Percentage of 
Gross Cash 
Proceeds  

Dollar 
Amount  

Percentage of 
Gross Cash 
Proceeds 

Asset Acquisition Cost             

   Asset Purchase Price (1)  $ 20,000  16.8 %  $ 80,000  27.3 % 

   Acquisition Expenses (2)   1,000  0.8 %   4,000  1.4 % 

Total Asset Acquisition  $ 21,000  17.7 %  $ 84,000  28.7 % 

Operating Costs             

   Board and Care (3)  $ 16,441  13.9 %  $ 65,763  22.5 % 

   Insurance (4)   2,790  2.4 %   11,160  3.8 % 

   Stud Fees (5)   11,325  9.5 %   45,300  15.5 % 

   Charity Donation (6)   2,348  2.0 %   5,726  2.0 % 

Total Operating Costs  $ 32,904  27.7 %  $ 127,949  43.7 % 

Working Capital             

   Investor Management (7)   15,300  12.9 %   15,300  5.2 % 

   LLC Administrative Services (8)   23,400  19.7 %   23,400  8.0 % 

Total Working Capital  $ 38,700  32.6 %  $ 38,700  13.2 % 

Fees and Expenses             

   Fundraise Fee (9)  $ 9,260  7.8 %  $ 25,065  8.6 % 

   Offering Expenses (10)   16,836  14.2 %   16,836  5.8 % 

Total Fees and Expenses  $ 26,096  22.0 %  $ 41,901  14.3 % 

Total Estimated Offering Amount  $ 118,700  100 %  $ 292,550  100 % 
 

(1)  

(2) 
discovery, development, and acquisition of the Thoroughbred Asset including bloodstock fees, transportation 
costs related to transportation of the Asset, research fees, expert due diligence, bank fees and similar costs 
and expenses incurred. 

(3) Represents the C
offspring for 36 months based on its ownership interest in the Thoroughbred Asset. 
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(4) 
 

(5) 

record, and demand. 

(6) Represents a donation to the Thoroughbred Aftercare Alliance. 

(7) 
registry, stock transfer, hosting events, and producing digital and video content for distribution to investors.. 

(8) 
tax preparation, state reports, regulatory filings, annual reports to the SEC, and financial reports to Investors. 

(9) Represents the cash compensation paid to the Intermediary at the closing of the Offering and represents ten  
percent (10%) of Offering proceeds allocated for (i) Asset Acquisition Cost, and (ii) Working Capital. The 
Intermediary will also receive compensation in the form of Securities equal to two percent (2%) of the total 
number of the Securities sold in the Offering. This figure excludes fees to the Company's advisors, such as 
attorneys and accountants. 

(10) 
the connection with executing the Offering, consisting of legal, accounting, escrow and compliance costs.   

Expenses projections. 

 

 

 

-year-
Song. She was bred by Aaron and Marie Jones in Kentucky. She is currently in foal to Army Mule on a March 5, 
2024 cover date and is expected to foal in early February of 2025.  

 

reproductive health. 

Pedigree: 
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own right but are especially known for the horses their daughters produce.  

-Tipton November Sale and has 
produced three winners: C Dub, A Fu  

breeding shed.  

he has remained as a top ten leader of broodmare sires for 10 years. 

Covering sire Army Mule was an undefeated G1 winner and has now produced a G1 winner in One in Vermillion. 

eight stakes winners and 15 stakes horses.  

Boarding Arrangements; Development Timetable 

here for the foreseeable future. 
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MANAGER, OFFICERS, AND KEY PERSONS 

The Company is managed by its Manager, Jason Hall. The Manager's principal occupation and employment 
responsibilities for the past three (3) years. Additionally, the officers of the Company along with all positions and 
offices held at the Company and their principal occupation and employment responsibilities for the past three (3) years 
is described below.
 

Name Title Principal Occupation and Employment 
Responsibilities for the Last Three (3) Years 

Education 

Jason Hall Manager Consulting B.S. Journalism 

Manager 

The Manger shall manage the business and affairs of the Company. The Manager shall direct, manage and 
control the Company to the best of its ability and shall have full and complete authority, power, and discretion to make 
any and all decisions and do any and all things the Manager deems to be reasonably required to accomplish the 

-to-day 
operations and will be able to vote only on limited matters. The Manager will make all other decisions. 

Indemnification 

Indemnification is authorized by the Company to managers, officers or controlling persons acting in their 
Exhibit 

C
settlement amounts actually paid or incurred in connection with actual or threatened actions, suits or proceedings 
involving such person, except in certain circumstances where a person is adjudged to be guilty of gross negligence or 
willful misconduct, unless a court of competent jurisdiction determines that such indemnification is fair and reasonable 
under the circumstances. 

Employees 
 
The Company currently has 0 employee(s).   

CAPITALIZATION, DEBT AND OWNERSHIP 

Capitalization 

The Company is authorized to issue 2 classes of membership interests in the Company, comprised of 
Class A Units

Class B 
Units Securities

Outstanding Capital Stock 

voting rights amount to 1 vote per Class B Unit. The Class B Units have no anti-dilution rights. The Company may 
decide to issue more Class B Units which would dilute the Securities offered hereunder. 

Ownership  

outstanding voting equity securities, calculated on the basis of voting power, are listed along with the amount they 
own. 
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Name Amount and Type or Class Held Percentage Ownership (in terms 
of voting power) 

Jason Hall 1 Class B Unit 100% 

Previous Offerings of Securities 

The Company has made the following issuances of securities within the last three years:  

Security Type 
Principal 

Amount of 
Securities Sold 

Amount of 
Securities 

Issued 

Use of 
Proceeds 

Issue Date 

Exemption 
from 

Registration 
Used or 
Public 

Offering 

Class B Units N/A 1 N/A Inception. 

Section 4(a)(2) 
of the 

Securities Act 
of 1933 

 



34 

FINANCIAL INFORMATION 

Please see the financial information listed on the cover page of this Form C and attached hereto in 
addition to the following information. Financial statements are attached hereto as Exhibit A.

Operations  

Celia Nation LLC is an LLC whose primary purpose is to acquire a fractional interest in, manage, and 
ultimately sell, the Thoroughbred and to generate revenue therefrom. The Company was formed in Delaware as a 
limited liability company on October 24, 2024. The Company aims to provide horse racing enthusiasts with the 
opportunity for greater involvement in the sport by enabling them to acquire an equity interest in a Thoroughbred. 

Cash and Cash Equivalents 

As of November 12, 2024, the Company holds an aggregate of $0 in cash and cash equivalents, leaving the 
Company with approximately 0 months of runway. The Company had $0 in cash and total assets in an amount of $0 
as of November 12, 2024, with no runway a

Company must raise capital in this Offering to improve its liquidity position and continue as a going concern.     

Liquidity and Capital Resources  

Use of Proceeds,
 

The Company currently does not have any additional outside sources of capital other than the proceeds from 
the Offering. 

Capital Expenditures and Other Obligations  

The proceeds from the Offering will be used to acquire the Thoroughbred Asset, and for other Operating 
Business-  

Valuation 

The Company has ascribed no pre-Offering valuation to the Company; the securities are priced arbitrarily. 

Material Changes and Other Information  

Trends and Uncertainties  

After reviewing the above discussion of the steps the Company intends to take, potential Investors should 
consider whether achievement of each step within the estimated time frame will be realistic in their judgment. Potential 
Investors should also assess the consequences to the Company of any delays in taking these steps and whether the 
Company will need additional financing to accomplish them. 

Please see the financial statements attached as Exhibit A for subsequent events and applicable disclosures. 
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TRANSACTIONS WITH RELATED PERSONS AND CONFLICTS OF INTEREST 

From time to time the Company may engage in transactions with related persons. Related persons are defined 
as any director or officer of the Company; any person who is the beneficial owner of twenty percent (20%) or more 

equity securities, calculated on the basis of voting power; any promoter of the 
Company; any immediate family member of any of the foregoing persons or an entity controlled by any such person 
or persons. Additionally, the Company will disclose here any transaction since the beginning of the issuer's last fiscal 
year, or any currently proposed transaction, to which the issuer was or is to be a party and the amount involved exceeds 
five percent (5%) of the aggregate amount of capital raised by the issuer in reliance on section 4(a)(6), including the 
Target Offering Amount of this Offering, and the counterparty is either (i) any director or officer of the issuer; (ii) any 
person who is, as of the most recent practicable date but no earlier than 120 days prior to the date the offering statement 
or report is filed, the beneficial owner of twenty percent (20%) or more of the issuer's outstanding voting equity 
securities, calculated on the basis of voting power; (iii) if the issuer was incorporated or organized within the past 
three years, any promoter of the issuer; or (iv) any member of the family of any of the foregoing persons, which 
includes a child, stepchild, grandchild, parent, stepparent, grandparent, spouse or spousal equivalent, sibling, mother-
in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law, and shall include adoptive 
relationships. The term spousal equivalent means a cohabitant occupying a relationship generally equivalent to that 
of a spouse. 
 

The Company has conducted the following transactions with related persons: 

The Purchase Option Agreement dated November 4, 2024 between the Manager and the Company for the 
option to purchase an up to 20% fractional interest in the Thoroughbred Asset for a purchase price of up to $80,000, 
from the proceeds of the Offering. 

The Company has identified the following conflicts of interest that may arise in connection with the Class A 
Units, in particular, in relation to the Company, the Manager and the underlying Thoroughbred Asset. The conflicts 
of interest described in this section should not be considered as an exhaustive list of the conflicts of interest that 
prospective Investors should consider before investing in the Class A Units.  

1. 

Agreement provides that the Manager, in exercising its rights in its capacity as the Manager, will be entitled to consider 
only such interests and factors as it desires, including its own interests, and will have no duty or obligation (fiduciary 
or otherwise) to give any consideration to any intere
will not be subject to any different standards imposed by its Operating Agreement, the Delaware Limited Liability 
Company Act or under any other law, rule or regulation or in equity. These modifications of fiduciary duties are 
expressly permitted by Delaware law. 

2. No Conflicts of Interest Policy. The Company, the Manager and their affiliates will try to balance the 

than the Company, however, these actions could have a negative 
consequently, on distributions to Investors and the value of the Class A Units. The Company has not adopted, and 
does not intend to adopt in the future, either a conflicts of interest policy or a conflicts resolution policy.  
 

3. Payments from the Company to the Manager and its Employees or Affiliates. If the Operating Expenses 
exceed the revenue from the underlying Thoroughbred Asset and any cash reserves, the Manager has the option to 
cause the Company to incur an Operating Expenses Reimbursement Obligation to cover such excess. As interest may 
be payable on such loan, the Manager may be incentivized to cause the Company to incur an Operating Expenses 
Reimbursement Obligation to pay Operating Expenses rather than look elsewhere for additional sources of income or 
to repay any outstanding Operating Expenses Reimbursement Obligation as soon as possible rather than make 
distributions to Investors. The Manager may also choose to issue additional Class A Units to pay for Operating 
Expenses instead of causing the Company to incur an Operating Expenses Reimbursement Obligation, even if any 
interest payable by the Company on any Operating Expenses Reimbursement Obligation may be economically more 
beneficial to Class A Units Holders than the dilution incurred from the issuance of additional Class A Units.  
 

The Manager determines the timing and amount of distributions of revenue made to Investors. As a 
consequence, the Manager also determines the timing and amount of payments made to itself, since payments to the 
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Manager are made when distributions of revenue are made to the Investors. The Manager may thus be incentivized to 
make distributions of revenue more frequently and in greater quantities rather than leaving excess revenue on the 
balance sheet of the Company to cover future Operating Expenses, which may be more beneficial to another entity. 

 
4. Conflicting interests of the Manager and the Investors. The Manager may choose to use certain 

bloodstock agents, appraisers, trainers, or other service providers because they get benefits from giving them business, 
which do not accrue to the Investors. The Manager will determine whether or not to sell the Thoroughbred Asset in 
response to an offer to acquire the Thoroughbred Asset. Furthermore, when determining to liquidate the Thoroughbred 
Asset, the Manager will do so considering all the circumstances at the time, which may include obtaining a price for 
the asset that is in the best interests of a substantial majority, but not all of the Investors.  

 
5. Selection of trainers and races for one Thoroughbred over another owned by a different Entity. The 

Manager will manage multiple horses and companies and may be incentivized to enter a Thoroughbred in a certain 
race as to do so may generate higher revenue to be distributed to the Manager and investors in a company associated 
with that particular underlying asset. This may lead the Thoroughbred Asset to generate lower distributions than the 
underlying assets of other companies. The racing of the Thoroughbred Asset could increase the risk of the 
Thoroughbred Asset getting injured and could impact the value of the Thoroughbred Asset and, as a result, the value 
of the Company. The Manager may therefore be conflicted when determining whether to race the Thoroughbred Asset 

 
 
The various entities managed by the Manager may compete for the time and talents of the personnel and 

service providers employed by the Manager to provide certain services to that entity. At times when the service 
providers are experiencing high demand and have limited capacity at their facilities or within their respective 
organizations, their services may not be readily available to the Company for which the Manager provides 
management services. Simply because a trainer, jockey veterinarian or other service provider is initially available to 
the Company is no guarantee that the Company will continue to have access to or will be able to increase the use of 
that service provider. The Manager may have to make decisions and give preferences, access to or allocations of access 
to certain service providers in high demand to one company over another, which may not be in the best interests of 
the affected entity. The inability to access the services of a service provider in high demand at a certain time may 
negatively impact the economic performance of the Company. The Manager and one or more service providers 
(particularly trainers and veterinarians) may have disagreements over the management of the Company's 
Thoroughbred Asset that lead to the unwillingness of the service provider to continue to provide such services to the 
Company. This could lead to a reallocation of the Thoroughbred Asset among other service providers affording 
different and less beneficial racing opportunities and lesser quality care of the Thoroughbred Asset and exposing them 
to greater risk. Such a reallocation could have an adverse impact on the economic performance of the Company.  

 
The Manager has the ability to 

unilaterally amend the Operating Agreement and allocation policy. As the Manager is a party, or is subject, to these 
documents, it may be incentivized to amend them in a manner that is beneficial to it as Manager of the Company, but 
which may not benefit all Investors equally. In addition, the Operating Agreement seeks to limit the fiduciary duties 
that the Manager owes to Investors. Therefore, the Manager is permitted to act in its own best interests rather than the 
best inte THE OFFERING AND THE SECURITIES   for more 
information.  

 
7. Conflicts between the Legal Counsel, the Company, and the Manager Parties. The counsel of the 

Legal Counsel
Manager Parties

both the Company and the Manager Parties, certain conflicts of interest exist and may arise. To the extent that an 
irreconcilable conflict develops between the Company and any of the Manager Parties, Legal Counsel may represent 
the Manager Parties and not the Company. Legal Counsel may, in the future, render services to the Company or the 
Manager Parties with respect to activities relating to the Company as well as other unrelated activities. Legal Counsel 
is not representing any prospective Investors of the Company in connection with this Offering and will not be 
representing the members of the Company other than the Manager. Prospective Investors are advised to consult their 
own independent counsel with respect to the other legal and tax implications of an investment in the Class A Units. 
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THE OFFERING AND THE SECURITIES 

The Offering  

Target Offering Amount
Maximum Offering Amount Securities

per unit of $50 on a contingency basis as described in this Form C (this 
Offering Deadline

Company raises at least the Target Offering Amount by the Offering Deadline, no Securities will be sold in this 
Offering, all investment commitments will be canceled, and all committed funds will be returned. Potential purchasers 

Investors  

The price of the Securities was determined arbitrarily, does not necessarily bear any relationship to the 

indicative of the actual value of the Securities. The minimum amount that Investors may invest in the Offering is $100, 
with additional increments of $50, and the maximum amount that Investors may invest in the Offering is $43,850, 

discretion. 

In order to purchase the Securities, Investors must make a commitment to purchase by completing the 
Intermediary

know your customer (KYC) and anti-money laundering (AML) policies. If Investors makes an investment 
commitment under a name that is not their legal name, they may be unable to redeem their Security 
indefinitely, and neither the Intermediary nor the Company are required to correct any errors or omissions 
made by Investors.  

Amount has been met or exceeded and one or more closings occur. Investors may cancel an investment commitment 
until up to 48 hours prior to the Offering Deadline, or such earlier time as the Company designates pursuant to 
Regulation CF, using the cancellation mechanism provided by the Intermediary. Investors using a credit card to 
invest must represent and warrant to cancel any investment commitment(s) by submitting a request through 
the Intermediary at least 48 hours prior to the Offering Deadline, instead of attempting to claim fraud or claw 
back their committed funds.  

The Company will notify Investors when the Target Offering Amount has been reached through the 
Intermediary. If the Company reaches the Target Offering Amount prior to the Offering Deadline, it may close the 
Offering early provided (i) the expedited Offering Deadline must be 21 days from the time the Offering was opened, 

Investors and (iii) the Company continues to meet or exceed the Target Offering Amount on the date of the expedited 
Offering Deadline. 

Material Changes 

If any material change occurs related to the Offering prior to the current Offering Deadline the Company will 
provide notice to Investors and receive reconfirmations from Investors who have already made commitments. If 
Investors do not reconfirm their investment commitment after a material change is made to the terms of the Offering 

funds will be returned without interest or deductions. If Investors do not cancel an investment commitment before the 
Target Offering Amount is reached, the funds will be released to the Company upon the closing of the Offering and 
Investors will receive the Securities in exchange for their investment.  

Intermediate Closings 

In the event an amount equal to the Target Offering Amount is committed and meets all required terms of 
the Offering prior to the Offering Deadline on such date or such later time the Company designates pursuant to Rule 
304(b) of Regulation CF, the Company may conduct the first of multiple closings of the Offering early, provided (i) 
the early closing date must be 21 days from the time the Offering opened and (ii) that all Investors will receive notice 
of such early closing date at least 5 business days prior to such new offering deadline (absent a material change that 
would require an extension of the Offering and reconfirmation of all investment commitments). Investors who 
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committed on the date such notice is provided or prior to the issuance of such notice will be able to cancel their 
investment commitment until 48 hours before such early closing date.  

Any investment commitments received after an intermediate closing will be released to the Company upon 
a subsequent closing and Investors will receive evidence of the Securities via electronic format/PDF in exchange for 
their investment commitment as soon as practicable thereafter. 

The Company has agreed to return all funds to Investors in the event a Form C-W is ultimately filed in 
relation to this Offering, regardless of whether multiple closings are conducted.  

Investment commitments are not binding on the Company until they are accepted by the Company, which 
reserves the right to reject, in whole or in part, in its sole and absolute discretion, any investment commitment. If the 
Company rejects all or a portion o
returned without interest or deduction. 

NORTH CAPITAL PRIVATE SECURITIES CORPORATION, THE ESCROW FACILITATOR 
SERVICING THE OFFERING, HAS NOT INVESTIGATED THE DESIRABILITY OR ADVISABILITY OF 
AN INVESTMENT IN THIS OFFERING OR THE SECURITIES OFFERED HEREIN. THE ESCROW 
FACILITATOR MAKES NO REPRESENTATIONS, WARRANTIES, ENDORSEMENTS, OR JUDGMENT 
ON THE MERITS OF THE OFFERING OR THE SECURITIES OFFERED HEREIN. THE ESCROW 

ACTING AS A SERVICE PROVIDER. 

The Securities  

attached as Exhibit C, and the Subscription Agreement, attached hereto as Exhibit D, in conjunction with the following 
summary information. 

Transfer Agent and Registrar 

The Company will act as transfer agent and registrar for the Securities.
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Other Material Terms  

Summary of Key Terms of the Operating Agreement  

The Members  

Limited Liability:  No Member shall be liable for the obligations of the Company for any amounts in excess 

the undistributed profits of the Company to which they are entitled, plus, to the extent 
required by law, or as otherwise described in this Agreement, any amounts distributed by 
the Company to such Member; provided, that the foregoing shall not be construed in any 

 
 

No Voluntary 
Redemptions of 
Withdrawals: 

So long as a Member continues to hold any Class A Units, such Member shall not have 
the ability to withdraw or resign as a Member prior to the dissolution and winding up of 
the Company and any such withdrawal or resignation or attempted withdrawal or 
resignation by a Member prior to the dissolution or winding up of the Company shall be 
null and void. As soon as any person who is a Member ceases to hold any Class A Unit, 
such person shall no longer be a Member. Notwithstanding the foregoing, the Manager 
may require a Member to withdraw all or any portion of its Class A Units in the Company 
immediately, with no prior notice, if the Manager deems it to be in the best interests of the 
Company to do so because the continued participation of such Member in the Company 
might cause the Company to violate any law, rule or regulation, expose the Company or 
the Manager to the risk of litigation, arbitration, administrative proceedings or any similar 
action or proceeding or otherwise have an adverse effect (whether legal, regulatory, tax 
otherwise) on the other Members, the Company, the Manager or any of its or their 
affiliates.  
 

Voting Rights: Class A Members shall not be entitled to vote unless the right to vote is expressly granted 
by the Manager, this Agreement, or by Applicable Law. 

Management 

Management of the 
Company; Authority of 
the Manager: 

Management and control of the Company will be vested exclusively in the Manager. The 
Manager is permitted to delegate to a third-party manager selected by the Manger in its 
sole discretion, all of the powers of the Manager, provided that no such delegation shall 
reduce the responsibility of the Manager for the conduct of the Company and the Manager 
shall be liable for the conduct of any third-party manager as if such conduct were the 
conduct of the Manager. Furthermore, the Manager shall be permitted to assign its interest 
in the Management Fee to such third-party manager in its sole discretion. 
 

Reimbursement of 
Manager: 

The Company shall reimburse the Manager for all reasonable, ordinary, necessary, and 
direct expenses incurred by the Manager on behalf of the Company in carrying out the 
Company's business activities, including, without limitation, salaries of officers and 
employees of the Manager who are carrying out the Company's business activities. All 
reimbursements for expenses shall be reasonable in amount in the aggregate for any Fiscal 
Year. 
 

Removal or Resignation 
of Manager:  

Class A Members of the Company, acting by way of the affirmative vote of the holders of 
outstanding units representing at least two-thirds of the total votes that may be cast by all 
such outstanding units then eligible to vote, may elect to remove the Manager at any time 
if the Manager is found by a non-appealable judgment of a court of competent jurisdiction 
to have committed fraud in connection with the Company and which has a material adverse 
effect on the Company. The Manager may resign and appoint a new Manager, including 
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an affiliate of the Manager, as the Manager of the Company without the consent of the 
Members. The resignation of the Manager shall not affect its rights as a Member and shall 
not constitute a withdrawal of a Member. In the event of resignation, the departing 
Manager shall not be required to sell its units to the replacement Manager. 

Limitation of Liability:  The  is not intended to, and does not, create any fiduciary 
duty on the officers, employees, agents, or representatives of the Company, on the 
Members, on the Manager, or on any officer, director, stockholder, partner, member, 
affiliate, employee, agent, or representative of each Member, the Manager, and their 

Covered Person
seeks to protect Covered Persons from legal claims made by the Members to the maximum 
extent permitted by law. For example, Covered Persons will not be liable to the Company 
for: 
 

Operating Agreement, so long as such act or omission does not constitute fraud, gross 
negligence, willful misconduct, or a material breach or knowing violation of the 
C  
 
(ii) the termination of the Company; or  
 
(iii) any act or omission of Covered Persons that relied in good faith on the advice of legal 
counsel, accountants or other professional advisors to the Company.  
 
Nothing in the above should be construed as relieving, or attempting to relieve, Covered 
Persons from any liability (including liability under federal securities laws which under 
certain circumstances impose liability on persons who act in good faith) if doing so would 
be in violation of law. 
  

Indemnification of 
Covered Persons: 

 The Company will indemnify Covered Persons from any legal claims related to the 
exercise of their rights or performance of their duties and obligations in connection with 
the Company, the Operating Agreement or any investment made or held by the Company 
unless the claim has been determined in a final, non-appealable decision of a court of 
competent jurisdiction to constitute gross negligence, willful misconduct or fraud. 
  
 Please review Article VIII of the Operating Agreement for additional indemnification 
provisions. 
  

Amendment of the 
Operating Agreement:  

Only the consent of the Manager is required to amend the Operating Agreement, except 
that no such amendment may (a) (i) decrease the percentage of outstanding units required 

affect the rights of any of the Members; (iii) give any Person the right to dissolve the 
Company (other than the Manager); (iv) modify the term of the Company; (v) modify the 
limited liability of a Member; or (vi) modify the indemnification and exculpation rights of 

any amendment provisions. 
 

Distributions and Withdrawals of Capital 

Discretionary 
Distributions:  

Any cash generated by the net income of the Company, plus any change in net working 
capital, depreciation and amortization of the Thoroughbred Asset, and non-cash operating 
expenses, after allowance for payment of all Company obligations then due and payable, 
including operating expenses reimbursements to the Manager, debt service, operating 
expenses, and for such reasonable reserves as the Manager shall determine to meet future 
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operating expenses, shall be distributed to the Class A Members, pro rata and pari passu 
in proportion to their Class A membership percentage. 
 

Withdrawals of Capital: No Member may withdraw capital from the Company.  
 

Conversion; Repurchase; Transfer; and Sale of Interests 

Conversion to 
Corporation:  from a limited liability company into a corporation by conversion, merger or other 

Conversion
Member agrees to take any and all actions as are reasonably necessary to give effect to the 
Conversion. 

 

Involuntary Transfer; 
Repurchase of Units: 

In the event that any unit owned by any Member shall be subject to an involuntary 
transfer, including by reason of (a) bankruptcy or insolvency proceedings, whether 
voluntary or involuntary, (b) distraint, levy, execution or other involuntary transfer, 
unless, in the case of this clause (b), the transferee releases such Interests within five 
(5) business days of the occurrence of any such involuntary transfer, (c) a transfer by 
operation of law (including in connection with a divorce or pursuant to applicable 
laws of descent and distribution in the event of the death of an individual Member 
holding such Class A or Class B units) unless such transfer constitutes a Permitted 
Transfer (as defined in the Operating Agreement), or (d) Disability (as defined in the 
Operating Agreement Involuntary 
Transfer
Company written notice of such Involuntary Transfer stating the terms of such 
proposed transfer, the identity of the proposed transferee and the price or other 
consideration, if readily determinable, for which the subject unit is to be transferred. 
After receipt of such notice, the Company (or its assignee, as determined by the 
Manager) shall have the right to purchase up to all of the units held by such Member 
(or his, her or its personal representative) at the price and on the terms applicable to 
such proposed transfer, which right shall be exercised by written notice given by the 
Company to the Member (or his, her or its personal representative) within ninety 

 
 

Restrictions on Transfer:  A Member may not pledge, assign, sell, exchange, or transfer its Class A Units (or any 
portion thereof) except pursuant to Rule 501 of Regulation CF, and no assignee, purchaser 
or transferee may be admitted as a substitute Member, except with the written consent of 
the Manager, which consent may be given or withheld in its sole and absolute discretion. 
 
The Class A Units will have transfer restrictions and will be subject to legal as well as 
contractual, transfer restrictions. No Class A Units may be pledged, transferred, resold or 
otherwise disposed of by any Investors except pursuant to Rule 501 of Regulation CF.  
  

Approved Sale; Drag 
Along Rights: 

If the Manager approves the sale of the Company to a third-party good faith purchaser (an 
Approved Sale

objections against such Approved Sale. If the Approved Sale is structured as a (i) merger 
or consolidation, each Member holding a Membership Interest shall waive any dissenters 
rights, appraisal rights or similar rights in connection with such merger or consolidation 
or (ii) sale of Membership Interest, each holder of a Membership Interest shall agree to 
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sell all of his, her or its Membership Interest and rights to acquire a Membership Interest 
on the terms and conditions approved by the Manager, including, without limitation, any 
and all representations and warranties provided by the Members, indemnification 
obligations of the Members, escrow and other holdback arrangements, contingent 
purchase price arrangements, covenants and restrictive covenants made by the Members 
in connection therewith. 
 

Transfer Agent & 
Registrar: 

The Company will act as a transfer agent and registrar for the securities 
 

Miscellaneous 

Fiscal Year:  
 

Term:  The term of the Company commenced on the date the Certificate of Formation was filed 
with the Secretary of State and shall continue in existence perpetually until the Company 
is dissolved in accordance with the provisions of the Operating Agreement. 
 

Dispute Resolution: In any dispute, Members agree to waive their right to a trial by jury, and any suit, action 
or proceeding seeking to enforce any provision of, or based on any matter arising out of 
or in connection with the Operating Agreement, or the transactions contemplated by it, 
shall be brought in Delaware Chancery Court, and each Member consents to the exclusive 
jurisdiction of the Delaware Chancery Court (and of the appropriate appellate courts 
therefrom) in any suit, action or proceeding, and irrevocably waives, to the fullest extent 
permitted by applicable law, any objection which it may have to the laying of the venue 
of any such suit, action or proceeding in any such court or that any such suit, action or 
proceeding which is brought in any such court has been brought in an inconvenient forum. 
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COMMISSION AND FEES 
 

At the conclusion of the Offering, Company shall pay the Intermediary a fee of ten percent (10%) of Offering 
proceeds allocated for (i) Asset Acquisition Cost, and (ii) Working Capital. The Intermediary will also receive 
compensation in the form of securities equal to two percent (2%) of the total number of the securities sold in the 
Offering.  In addition, the Intermediary will be reimbursed $16,836.00 for offering expenses advanced to the Issuer. 
Distributions of race earnings, breeding rights, proceeds from sale of Thoroughbred Asset, and other related earnings 
are subject to a distribution fee of ten percent (10%) of the total distribution. The Distribution fee shall not apply to 
any returns of working capital. 

TAX MATTERS 

PROSPECTIVE INVESTORS SHOULD CONSULT WITH THEIR OWN TAX AND ERISA 
ADVISOR AS TO THE PARTICULAR CONSEQUENCES TO THE INVESTORS OF THE PURCHASE, 

THE TAX LAWS.  

TO ENSURE COMPLIANCE WITH THE REQUIREMENTS IMPOSED BY THE INTERNAL REVENUE 
SERVICE, THE COMPANY INFORMS INVESTORS THAT ANY TAX STATEMENT IN THIS FORM C 
CONCERNING UNITED STATES FEDERAL TAXES IS NOT INTENDED OR WRITTEN TO BE USED, 
AND CANNOT BE USED, BY ANY TAXPAYER FOR THE PURPOSE OF AVOIDING ANY TAX-
RELATED PENALTIES UNDER THE UNITED STATES INTERNAL REVENUE CODE. ANY TAX 
STATEMENT HEREIN CONCERNING UNITED STATES FEDERAL TAXES WAS WRITTEN IN 
CONNECTION WITH THE MARKETING OR PROMOTION OF THE TRANSACTIONS OR MATTERS 
TO WHICH THE STATEMENT RELATES. EACH TAXPAYER SHOULD SEEK ADVICE BASED ON 

 

Potential Investors who are not United States residents are urged to consult their tax advisors 
regarding the United States federal income tax implications of any investment in the Company, as well as the 
taxation of such investment by their country of residence. Furthermore, it should be anticipated that 
distributions from the Company to such foreign investors may be subject to United States withholding tax. 

POTENTIAL INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISOR CONCERNING 
THE POSSIBLE IMPACT OF STATE TAXES. 

LEGAL MATTERS 

Any prospective Investors should consult with their own counsel and advisors in evaluating an investment in 
the Offering. 

DISCLAIMER OF TELEVISION, RADIO, PODCAST AND STREAMING PRESENTATION 
 

Presentation
Company will not pass upon the merits of, certify, approve, or otherwise authorize the statements made in the 
Presentation. The Presentation commentary being made should not be viewed as superior or a substitute for the 
disclosures made in this Form C. Accordingly, the statements made in the Presentation, unless reiterated in the 

this Offering. Moreover, the Presentation may involve several statements constituting puffery, that is, exaggerations 
not to be taken literally or otherwise as indication of factual data or historical or future performance.  

ADDITIONAL INFORMATION 

The summaries of, and references to, various documents in this Form C do not purport to be complete and in each 
instance, reference should be made to the copy of such document which is either an appendix to this Form C or which 
will be made available to Investors and their professional advisors upon request. 
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Prior to making an investment decision regarding the Securities described herein, prospective Investors should 
carefully review and consider this entire Form C. The Company is prepared to furnish, upon request, a copy of the 

prospective Investors and their representatives and advisors, if any, any matter set forth in this Form C or any other 
matter relating to the Securities described in this Form C, so that prospective Investors and their representatives and 
advisors, if any, may have available to them all information, financial and otherwise, necessary to formulate a well-
informed investment decision. Additional information and materials concerning the Company will be made available 
to prospective Investors and their representatives and advisors, if any, at a mutually convenient location upon 
reasonable request. 
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SIGNATURE 

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and Regulation 
Crowdfunding (§ 227.100 et seq.), the issuer certifies that it has reasonable grounds to believe that it meets all of the 
requirements for filing on Form C and has duly caused this Form to be signed on its behalf by the duly authorized 
undersigned. 

 

Celia Nation LLC 
 
/s/ Jason Hall 

(Signature) 

 

Jason Hall 

(Name) 

 

Manager 

(Title) 

Pursuant to the requirements of Sections 4(a)(6) and 4A of the Securities Act of 1933 and Regulation 
Crowdfunding (§ 227.100 et seq.), this Form C has been signed by the following persons in the capacities and on the 
dates indicated.  

 

/s/ Jason Hall 

(Signature) 

 

Jason Hall 

(Name) 

 

Manager 

(Title) 

 

11/13/2024 

(Date) 
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Celia Nation LLC (the “Company”) a Delaware Limited Liability Company 
 

Statement of Financial Position (unaudited) and 
Independent Accountant’s Review Report 

 
As of inception – October 24th, 2024 



INDEPENDENT ACCOUNTANT’S REVIEW REPORT 
To Management 
Celia Nation LLC 
 
We have reviewed the accompanying statement of financial position as of October 24th, 2024 and the related 
notes. A review includes primarily applying analytical procedures to management’s financial data and 
making inquiries of Company management. A review is substantially less in scope than an audit, the 
objective of which is the expression of an opinion regarding the financial statements as a whole. 
Accordingly, we do not express such an opinion. 
 
Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal controls relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement whether due to fraud or error. 
 
Accountant’s Responsibility 
Our responsibility is to conduct the review engagement in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
AICPA. Those standards require us to perform procedures to obtain limited assurance as a basis for 
reporting whether we are aware of any material modifications that should be made to the financial 
statements for them to be in accordance with accounting principles generally accepted in the United States 
of America. We believe that the results of our procedures provide a reasonable basis for our conclusion. 
 
Accountant’s Conclusion 
Based on our review, we are not aware of any material modifications that should be made to the 
accompanying statement of financial position in order for it to be in accordance with accounting principles 
generally accepted in the United States of America. 
 
Going Concern  
As discussed in Note 8, certain conditions indicate that the Company may be unable to continue as a going 
concern. The accompanying financial statements do not include any adjustments that might be necessary 
should the Company be unable to continue as a going concern. Management has evaluated these conditions 
and plans to generate revenues and raise capital as needed to satisfy its capital needs. 
 
 
Vince Mongio, CPA, CIA, CFE, MACC 
Miami, FL 
November 12, 2024 

 

 
 



Statement of Financial Position 

 
As of October 24th, 2024

(inception)
ASSETS
TOTAL ASSETS -
  
LIABILITIES AND EQUITY  
TOTAL LIABILITIES -
EQUITY - 
TOTAL LIABILITIES AND EQUITY -



Celia Nation LLC 
Notes to the Unaudited Statement of Financial Position 

October 24th, 2024 (inception)
$USD 

  
NOTE 1 – ORGANIZATION AND NATURE OF ACTIVITIES 
 
Celia Nation LLC (the “Company”) is a Delaware Limited Liability Company formed on October 24, 2024. The 
Company’s principal objective will be to acquire an ownership interest in broodmare Celia’s Song, a 2015 bay 
thoroughbred mare by Distorted Humor out of Warbling, by Unbridled’s Song.  
 
The Company will conduct a crowdfunding campaign under regulation CF in 2024 to raise operating capital. 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Presentation 

Our financial statements are prepared in accordance with U.S. generally accepted accounting principles (“GAAP”). 
Our fiscal year ends on December 31. The Company has no interest in variable interest entities and no predecessor 
entities. 

Use of Estimates and Assumptions

The preparation of financial statements in conformity with accounting principles generally accepted in the United 
States of America requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates. 

Cash and Cash Equivalents 

Cash and cash equivalents include all cash balances, and highly liquid investments with maturities of three months or 
less when purchased.  

Fair Value of Financial Instruments 

ASC 820 “Fair Value Measurements and Disclosures” establishes a three-tier fair value hierarchy, which prioritizes 
the inputs in measuring fair value. The hierarchy prioritizes the inputs into three levels based on the extent to which 
inputs used in measuring fair value are observable in the market. 
  
These tiers include: 
  
Level 1: defined as observable inputs such as quoted prices in active markets; 
Level 2: defined as inputs other than quoted prices in active markets that are either directly or indirectly observable; 
and 
Level 3: defined as unobservable inputs in which little or no market data exists, therefore requiring an entity to develop 
its own assumptions. 
    
Concentrations of Credit Risks 

The Company’s financial instruments that are exposed to concentrations of credit risk primarily consist of its cash and 
cash equivalents. The Company places its cash and cash equivalents with financial institutions of high credit 
worthiness. The Company’s management plans to assess the financial strength and credit worthiness of any parties to 
which it extends funds, and as such, it believes that any associated credit risk exposures are limited. 



Revenue Recognition 

The Company recognizes revenue from the sale of products and services in accordance with ASC 606,”  “Revenue 
Recognition” following the five steps procedure: 
  
Step 1: Identify the contract(s) with customers 
Step 2: Identify the performance obligations in the contract 
Step 3: Determine the transaction price 
Step 4: Allocate the transaction price to performance obligations 
Step 5: Recognize Revenue When or As Performance Obligations Are Satisfied 
 
The Company will identify and analyze its performance obligations with respect to customer contracts once the first 
contract is signed. 
 
Equity based compensation

The Company does not currently have an equity-based compensation plan. 

Income Taxes 

The Company  is a  pass-through  entity  therefore any  income  tax  expense  or  benefit  is  the  responsibility  of  the 
company’s owners. As such, no provision for income tax is recognized on the Statement of Operations. 

Recent accounting pronouncements  

The FASB issues ASUs to amend the authoritative literature in ASC. There have been a number of ASUs to date that 
amend the original text of ASC. Management believes that those issued to date either (i) provide supplemental 
guidance, (ii) are technical corrections, (iii) are not applicable to us or (iv) are not expected to have a significant impact 
on our financial statements. 

NOTE 3 – RELATED PARTY TRANSACTIONS 
  
The Company follows ASC 850, “Related Party Disclosures,” for the identification of related parties and disclosure 
of related party transactions.  
 
See “Note 7 – Subsequent Events”.  
 
NOTE 4 – CONTINGENCIES, COMPLIANCE WITH LAWS AND REGULATIONS
 
We are currently not involved with or know of any pending or threatening litigation against the Company or any of 
its officers. Further, the Company is currently complying with all relevant laws and regulations. 
 
NOTE 5 – DEBT 
 
None. 
 
NOTE 6 – EQUITY 
  
The Company operates on Membership Interest and has two classes, Class A and Class B, of Membership Units. 1 
Class B Membership unit has been issued representing 100% ownership of the company. 
 
Class A Units have no voting rights and are entitled to distributions, and Class B Units have the right to vote on all 
matters presented to members for approval. 
 



In the event of a conversion, Class A and B Units will be convertible into common stock with similar rights and 
privileges as set forth in the Company’s operating agreement. 
 
NOTE 7 – SUBSEQUENT EVENTS 

The Company has evaluated events subsequent to October 24th, 2024, to assess the need for potential recognition or 
disclosure in this report. Such events were evaluated through November 12, 2024, the date these financial statements 
were available to be issued.  

The Company has entered into that certain Purchase Option Agreement with a related entity, dated as of November 4, 
2024, that provides the Company with the right to purchase up to 100% of a fractional share of 20% in the 
Thoroughbred Asset during the period beginning November 4, 2024; Ends April 30, 2025. If the Option Period expires 
without the Company exercising the Option, the Purchase Option Agreement becomes null and void. The maximum 
purchase price under the Option is $80,000 which would represent 100% of the fractional share of 20% in the 
Thoroughbred Asset. 
 
The Company entered into a listing agreement with a 3rd party, dated November 5th, 2024, in which the company has 
agreed to pay compensation equal 10% of the proceeds received from crowdfunding, and issue shares equal to 2% of 
the number of securities issued, to the 3rd party 
 
The company entered into a post-offering services agreement with a 3rd party for administrative services in which the 
company has agreed to pay $1,075 every month for thirty-six months, totaling $38,700, dated November 5. 
 
NOTE 8 – GOING CONCERN 

The accompanying balance sheet has been prepared on a going concern basis, which contemplates the realization of 
assets and the satisfaction of liabilities in the normal course of business. The entity has not commenced principal 
operations and will likely realize losses prior to generating positive working capital for an unknown period of time. 
The Company’s ability to continue as a going concern in the next twelve months following the date the financial 
statements were available to be issued is dependent upon its ability to produce revenues and/or obtain financing 
sufficient to meet current and future obligations and deploy such to produce profitable operating results. Management 
has evaluated these conditions and plans to generate revenues and raise capital as needed to satisfy its capital needs. 
No assurance can be given that the Company will be successful in these efforts. These factors, among others, raise 
substantial doubt about the ability of the Company to continue as a going concern for a reasonable period of time. 
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EXHIBIT D 

Subscription Agreement 

 

 

 

 

 

 

 



  

THIS INVESTMENT INVOLVES A HIGH DEGREE OF RISK. THIS INVESTMENT IS SUITABLE 
ONLY FOR PERSONS WHO CAN BEAR THE ECONOMIC RISK FOR AN INDEFINITE PERIOD OF 
TIME AND WHO CAN AFFORD TO LOSE THEIR ENTIRE INVESTMENT. FURTHERMORE, 
INVESTORS MUST UNDERSTAND THAT SUCH INVESTMENT IS ILLIQUID AND IS EXPECTED 
TO CONTINUE TO BE ILLIQUID FOR AN INDEFINITE PERIOD OF TIME. NO PUBLIC MARKET 
EXISTS FOR THE SECURITIES, AND NO PUBLIC MARKET IS EXPECTED TO DEVELOP 
FOLLOWING THIS OFFERING. 

THE SECURITIES ARE BEING OFFERED PURSUANT TO SECTION 4(A)(6) OF THE 
SECURITIES ACT AND HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 

LAWS AND ARE BEING OFFERED AND SOLD IN RELIANCE ON EXEMPTIONS FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND STATE SECURITIES OR 
BLUE SKY LAWS. ALTHOUGH AN OFFERING STATEMENT HAS BEEN FILED WITH THE 
SECURITIES AND EXCHANGE COMMISSION, THAT OFFERING STATEMENT DOES NOT 
INCLUDE THE SAME INFORMATION THAT WOULD BE INCLUDED IN A REGISTRATION 
STATEMENT UNDER THE SECURITIES ACT AND IT IS NOT REVIEWED IN ANY WAY BY THE 
SEC. THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC, ANY 
STATE SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITY, NOR HAVE ANY 
OF THE FOREGOING AUTHORITIES PASSED UPON THE MERITS OF THIS OFFERING OR THE 
ADEQUACY OR ACCURACY OF THE SUBSCRIPTION AGREEMENT OR ANY OTHER 
MATERIALS OR INFORMATION MADE AVAILABLE TO SUBSCRIBER IN CONNECTION WITH 
THIS OFFERING OVER THE INTERNET-BASED PLATFORM USED BY ALAO INVEST LLC (THE 
INTERMEDIARY  

INVESTORS ARE SUBJECT TO LIMITATIONS ON THE AMOUNT THEY MAY INVEST, AS 
SET OUT IN SECTION 4(d). THE COMPANY IS RELYING ON THE REPRESENTATIONS AND 
WARRANTIES SET FORTH BY EACH SUBSCRIBER IN THIS SUBSCRIPTION AGREEMENT AND 
THE OTHER INFORMATION PROVIDED BY SUBSCRIBER IN CONNECTION WITH THIS 
OFFERING TO DETERMINE THE APPLICABILITY TO THIS OFFERING OF EXEMPTIONS FROM 
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. 

PROSPECTIVE INVESTORS MAY NOT TREAT THE CONTENTS OF THE SUBSCRIPTION 
AGREEMENT, THE OFFERING STATEMENT OR ANY OF THE OTHER MATERIALS 

OFFERING 
MATERIALS
OFFICERS, EMPLOYEES OR AGENTS AS INVESTMENT, LEGAL OR TAX ADVICE. IN 
MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN 
EXAMINATION OF THE COMPANY AND THE TERMS OF THIS OFFERING, INCLUDING THE 
MERITS AND THE RISKS INVOLVED. EACH PROSPECTIVE INVESTOR SHOULD CONSULT 

TO INVESTMENT, LEGAL, TAX AND OTHER RELATED MATTERS CONCERNING THE 
 

THE OFFERING MATERIALS MAY CONTAIN FORWARD-LOOKING STATEMENTS AND 
INFORMATION RELATING TO, AMONG OTHER THINGS, THE COMPANY, ITS BUSINESS 
PLAN AND STRATEGY, AND ITS INDUSTRY. THESE FORWARD-LOOKING STATEMENTS 
ARE BASED ON THE BELIEFS OF, ASSUMPTIONS MADE BY, AND INFORMATION 

-
LOOKING STATEMENTS, WHICH CONSTITUTE FORWARD LOOKING STATEMENTS. THESE 

EVENTS AND ARE SUBJECT TO RISKS AND UNCERTAINTIES THAT COULD CAUSE THE 
ED IN THE 
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FORWARD-LOOKING STATEMENTS. INVESTORS ARE CAUTIONED NOT TO PLACE UNDUE 
RELIANCE ON THESE FORWARD-LOOKING STATEMENTS, WHICH SPEAK ONLY AS OF THE 
DATE ON WHICH THEY ARE MADE. THE COMPANY DOES NOT UNDERTAKE ANY 
OBLIGATION TO REVISE OR UPDATE THESE FORWARD-LOOKING STATEMENTS TO 
REFLECT EVENTS OR CIRCUMSTANCES AFTER SUCH DATE OR TO REFLECT THE 
OCCURRENCE OF UNANTICIPATED EVENTS. 

THE INFORMATION PRESENTED IN THE OFFERING MATERIALS WAS PREPARED BY 
THE COMPANY SOLELY FOR THE USE BY PROSPECTIVE INVESTORS IN CONNECTION 
WITH THIS OFFERING. NO REPRESENTATIONS OR WARRANTIES ARE MADE AS TO THE 
ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED IN ANY OFFERING 
MATERIALS, AND NOTHING CONTAINED IN THE OFFERING MATERIALS IS OR SHOULD BE 
RELIED UPON AS A PROMISE OR REPRESENTATION AS TO THE FUTURE PERFORMANCE OF 
THE COMPANY. 

THE COMPANY RESERVES THE RIGHT IN ITS SOLE DISCRETION AND FOR ANY 
REASON WHATSOEVER TO MODIFY, AMEND AND/OR WITHDRAW ALL OR A PORTION 
OF THE OFFERING AND/OR ACCEPT OR REJECT IN WHOLE OR IN PART ANY 
PROSPECTIVE INVESTMENT IN THE SECURITIES OR TO ALLOT TO ANY PROSPECTIVE 
INVESTOR LESS THAN THE AMOUNT OF SECURITIES SUCH INVESTOR DESIRES TO 
PURCHASE. EXCEPT AS OTHERWISE INDICATED, THE OFFERING MATERIALS SPEAK AS OF 
THEIR DATE. NEITHER THE DELIVERY NOR THE PURCHASE OF THE SECURITIES SHALL, 
UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS BEEN NO 
CHANGE IN THE AFFAIRS OF THE COMPANY SINCE THAT DATE. 

SUBSCRIPTION AGREEMENT AND JOINDER  

Agreement
Company

Subscriber  

WHEREAS, the Company is offering up to an aggregate of $292,550 of Class A membership interests (the 
Class A Units  Securities

Joinder Offering
Securities Act

Regulation CF  
 

WHEREAS, the Subscriber understands that the Offering of the Class A Units is made pursuant to the 
Form C  

WHEREAS, the Subscriber wishes to subscribe for and purchase the Class A Units. 

NOW, THEREFORE, upon the execution and delivery of this Agreement, the Company and the 
Subscriber agree as follows: 

1. SUBSCRIPTION. Subject to the terms and conditions of this Agreement (i) the Company agrees to sell to 
the Subscriber, and the Subscriber irrevocably subscribes for and agrees to purchase from the Company, a 
number of Class A Units in the Company set forth on the signature page hereto for the aggregate purchase 
price set forth on the signature page hereto, which is payable as described in Section 4 hereof and (ii) the 
Subscriber agrees to its membership in the Company pursuant to the terms conditions of this Agreement 
a
Operating Agreement provided, however, that the Company reserves the right to accept or reject this 

subscription for Class A Units, in whole or in part. If the Company elects to accept this subscription for 
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Class A Units in part, it shall promptly notify the Subscriber on the signature page countersigned by the 
Company and delivered to the Subscriber. 

2. ACCEPTANCE OF SUBSCRIPTION AND ISSUANCE OF SECURITIES. It is understood and agreed that the 
Company shall have the sole right, at its complete discretion, to accept or reject this subscription, in whole 
or in part, for any reason and that the same shall be deemed to be accepted by the Company only when it is 
signed by a duly authorized officer of the Company and delivered to the Subscriber at the Closing referred 
to in Section 3 hereof. Subscriptions need not be accepted in the order received, and the Class A Units may 
be allocated among Subscribers. 

3. THE CLOSING. Provided that the subscriptions are received in an amount equal to or greater than 
Target Offering Amount

"Closing
Closing Date  

4. PAYMENT FOR SECURITIES. Payment for the Class A Units shall be received by North Capital Private 
Escrow Facilitator

available funds or other means as instructed by the Intermediary. The Escrow Facilitator shall release such 
funds to the Company as instructed by the Intermediary. The Subscriber shall receive notice and evidence 
of the aggregate dollar amount of the Class A Units owned by Subscriber reflected on the books and records 
of the Company, which shall bear a notation that the Class A Units were sold in reliance upon an exemption 
from registration under the Securities Act. 

5. REPRESENTATIONS AND WARRANTIES OF THE COMPANY. The Company represents and warrants that 
as of the Closing Date: 

a) The Company is a limited liability company duly formed and validly existing under the laws of the 
state of Delaware, with full power and authority to conduct its business as it is currently being 
conducted and to own its assets; and has secured any other authorizations, approvals, permits and 
orders required by law for the conduct by the Company of its business as it is currently being 
conducted. 

b) The Company is eligible to make an offering under Section 4(a)(6) of the Securities Act and the 
SEC rules promulgated under Title III of the JOBS Act of 2012. 
 

c) The Securities have been duly authorized and, when issued, delivered and paid for in the manner 
set forth in this Agreement, will be validly issued, fully paid and nonassessable, and will conform 
in all material respects to the description thereof set forth in the Form C. 

d) The execution and delivery by the Company of this Agreement and the consummation of the 
transactions contemplated hereby (including the issuance, sale and delivery of the Class A Units) 

ecessary corporate action 
on the part of the Company. Upon full execution hereof, this Agreement shall constitute a valid and 
binding agreement of the Company, enforceable against the Company in accordance with its terms, 
except (i) as limited by applicable bankruptcy, insolvency, reorganization, moratorium, and other 

laws relating to the availability of specific performance, injunctive relief, or other equitable 
remedies and (iii) with respect to provisions relating to indemnification and contribution, as limited 

such jurisdiction (collectively referred to as State Securities Laws  

e) 
hereof, no order, license, consent, authorization or approval of, or exemption by, or action by or in 
respect of, or notice to, or filing or registration with, any governmental body, agency or official is 
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required by or with respect to the Company in connection with the execution, delivery and 
performance by the Company of this Agreement except (i) for such filings as may be required under 
Regulation CF promulgated under the Securities Act, or under any applicable State Securities Laws, 
(ii) for such other filings and approvals as have been made or obtained, or (iii) where the failure to 
obtain any such order, license, consent, authorization, approval or exemption or give any such 
notice or make any filing or registration would not have a material adverse effect on the ability of 
the Company to perform its obligations hereunder. 
 

f) 
Financial Statements

have been made available to the Subscriber and appear in the Form C and on the platform of ALAO 
Intermediary

the Company and fairly present the financial condition of the Company as of the respective dates 
they were prepared for the periods indicated. Mongio and Associates, which has reviewed the 
Financial Statements, is an independent accounting firm within the rules and regulations adopted 
by the SEC. The Financial Statements comply with the requirements of Rule 201 of Regulation 
Crowdfunding, as promulgated by the SEC. 
 

g) The Company is (i) not required to file reports pursuant to Section 13 or Section 15(d) of the 
Exchange Act

company as defined in Section 3 of the Investment Company Act of 1940, as amended (the 
Investment Company Act

Section 3(b) or Section 3(c) of the Investment Company Act, (iii) not disqualified from selling 
securities under Rule 503(a) of Regulation CF, (iv) not barred from selling securities under Section 
4(a)(6) of the Securities Act due to a failure to make timely annual reports filings, (vi) not planning 
to engage in a merger or acquisition with an unidentified company or companies, and (vii) 
organized under, and subject to, the laws of a state or territory of the United States or the District 
of Columbia.  
 

h) The Company shall use the proceeds from the issuance and sale of the Securities as set forth in the 
Form C. 
 

i) There is no pending action, suit, proceeding, arbitration, mediation, complaint, claim, charge or 

knowledge, currently threatened in writing (a) against the Company or (b) against any consultant, 
officer, manager, director or key employee of the Company arising out of his or her consulting, 
employment or board relationship with the Company or that could otherwise materially impact the 
Company. 

6. REPRESENTATIONS AND WARRANTIES OF THE SUBSCRIBER. The Subscriber hereby represents and 
warrants to and covenants with the Company that: 

a) General. 

i. The Subscriber has all requisite authority (and in the case of an individual, the capacity) to 
purchase the Class A Units, enter into this Agreement and to perform all the obligations 
required to be performed by the Subscriber hereunder, and such purchase will not 
contravene any law, rule or regulation binding on the Subscriber or any investment 
guideline or restriction applicable to the Subscriber. 

ii. The Subscriber is a resident of the state set forth on the signature page hereto and is not 
acquiring the Class A Units as a nominee or agent or otherwise for any other person. 
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iii. The Subscriber will comply with all applicable laws and regulations in effect in any 
jurisdiction in which the Subscriber purchases or sells the Class A Units and obtain any 
consent, approval or permission required for such purchases or sales under the laws and 
regulations of any jurisdiction to which the Subscriber is subject or in which the Subscriber 
makes such purchases or sales, and the Company shall have no responsibility therefor.

iv. The Subscriber acknowledges, and is purchasing the Class A Units in compliance with, the 
investment limitations as set forth in Rule 100(a)(2) of Regulation CF. 

b) Information Concerning the Company. 

i. The Subscriber has received a copy of the Form C. With respect to information provided 
by the Company, the Subscriber has relied solely on the information contained in the Form 
C to make the decision to purchase the Class A Units. 

ii. The Subscriber understands and accepts that the purchase of the Class A Units involves 
various risks, including the risks outlined in the Form C and in this Agreement. The 
Subscriber represents that it is able to bear any, and all loss associated with an investment 
in the Class A Units. 

iii. The Subscriber confirms that it is not relying and will not rely on any communication 
(written or oral) of the Company, the Intermediary, or any of their respective affiliates, as 
investment advice or as a recommendation to purchase the Class A Units. It is understood 
that information and explanations related to the terms and conditions of the Class A Units 
provided in the Form C or otherwise by the Company, the Intermediary or any of their 
respective affiliates shall not be considered investment advice or a recommendation to 
purchase the Class A Units, and that neither the Company, the Intermediary nor any of 
their respective affiliates is acting or has acted as an advisor to the Subscriber in deciding 
to invest in the Class A Units. The Subscriber acknowledges that neither the Company, the 
Intermediary, nor any of their respective affiliates have made any representation regarding 
the proper characterization of the Class A Units for purposes of determining the 

in the Class A Units. 

iv. The Subscriber is familiar with the business and financial condition and operations of the 
Company, all as generally described in the Form C. The Subscriber has had access to such 
information concerning the Company and the Class A Units as it deems necessary to enable 
it to make an informed investment decision concerning the purchase of the Class A Units. 

v. The Subscriber understands that, unless the Subscriber notifies the Company in writing to 

warranties contained in this Agreement will be deemed to have been reaffirmed and 
confirmed as of the respective Closing Date, taking into account all information received 
by the Subscriber. 

vi. The Subscriber acknowledges that the Company has the right in its sole and absolute 
discretion to abandon this Offering at any time prior to the completion of the Offering. This 
Agreement shall thereafter have no force or effect and the Company shall return any 
previously paid subscription price of the Securities, without interest thereon, to the 
Subscriber. 

vii. The Subscriber understands that no federal or state agency has passed upon the merits or 
risks of an investment in the Class A Units or made any finding or determination 
concerning the fairness or advisability of this investment. 
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c) No Guaranty. 
 
The Subscriber confirms that the Company has not (A) given any guarantee or 
representation as to the potential success, return, effect or benefit (either legal, regulatory, 
tax, financial, accounting or otherwise) of an investment in the Class A Units or (B) made 
any representation to the Subscriber regarding the legality of an investment in the Class A 
Units under applicable legal investment or similar laws or regulations. In deciding to 
purchase the Class A Units, the Subscriber is not relying on the advice or recommendations 
of the Company and the Subscriber has made its own independent decision that the 
investment in the Class A Units is suitable and appropriate for the Subscriber. 

d) Status of Subscriber. 
 

i. The Subscriber has such knowledge, skill and experience in business, financial and 
investment matters that the Subscriber is capable of evaluating the merits and risks of an 

ofessional 
advisors, to the extent that the Subscriber has deemed appropriate, the Subscriber has made 
its own legal, tax, accounting and financial evaluation of the merits and risks of an 
investment in the Class A Units and the consequences of this Agreement. The Subscriber 
has considered the suitability of the Class A Units as an investment in light of its own 
circumstances and financial condition and the Subscriber is able to bear the risks associated 
with an investment in the Class A Units and its authority to invest in the Class A Units. 

 
ii. If Subscriber is not a United States person (as defined by Section 7701(a)(30) of the 

Internal Revenue Code of 1986, as amended), Subscriber hereby represents that it has 
satisfied itself as to the full observance of the laws of its jurisdiction in connection with 
any invitation to subscribe for the Class A Units or any use of this Agreement, including 
(i) the legal requirements within its jurisdiction for the purchase of the Class A Units, (ii) 
any foreign exchange restrictions applicable to such purchase, (iii) any governmental or 
other consents that may need to be obtained, and (iv) the income tax and other tax 
consequences, if any, that may be relevant to the purchase, holding, redemption, sale, or 

 and payment for and continued 
beneficial ownership of the Class A Units will not violate any applicable securities or other 

 
 

e) Restrictions on Transfer or Sale of Securities. 

i. 
account, for investment purposes, and not with a view to, or for resale in connection with, 
any distribution of the Class A Units. The Subscriber understands that the Class A Units 
have not been registered under the Securities Act or any State Securities Laws by reason 
of specific exemptions under the provisions thereof which depend in part upon the 
investment intent of the Subscriber and of the other representations made by the Subscriber 
in this Agreement. The Subscriber understands that the Company is relying upon the 
representations and agreements contained in this Agreement (and any supplemental 
information) for the purpose of determining whether this transaction meets the 
requirements for such exemptions. 

ii. The Subscriber understands that the Class A Units are restricted from transfer for a period 
of time under applicable federal securities laws and that the Securities Act and the rules of 

Commission
that the Subscriber may dispose of the Class A Units only pursuant to an effective 
registration statement under the Securities Act, an exemption therefrom or as further 
described in Rule 501 of Regulation CF, after which certain state restrictions may apply. 



7 
  

The Subscriber understands that the Company has no obligation or intention to register the 
Class A Units, or to take action so as to permit sales pursuant to the Securities Act. Even 
when the Class A Units become freely transferable, a secondary market in the Class A 
Units may not develop. Consequently, the Subscriber understands that the Subscriber must 
bear the economic risks of the investment in the Class A Units for an indefinite period of 
time. 

iii. The Subscriber agrees that the Subscriber will not sell, assign, pledge, give, transfer or 
otherwise dispose of the Class A Units or any interest therein, or make any offer or attempt 
to do any of the foregoing, except pursuant to Rule 501 of Regulation CF. 

7. CONDITIONS TO OBLIGATIONS OF THE SUBSCRIBER AND THE COMPANY. The obligations of the 
Subscriber to purchase and pay for the Class A Units specified on the signature page hereto and of the 
Company to sell the Class A Units are subject to the satisfaction at or prior to the Closing Date of the 
following conditions precedent: 

 
a) Representations and Warranties. The representations and warranties of the Company contained in 

Section 5 hereof and of the Subscriber contained in Section 6 hereof shall be true and correct as of 
the Closing in all respects with the same effect as though such representations and warranties had 
been made as of the Closing. 

b) Target Amount. Prior to the offering deadline specified in the Form C, the Company shall have 
received aggregate subscriptions for the Class A Units in an aggregate investment amount of at 
least the Target Offering Amount specified in the Form C and at the time of the first Closing, the 
Company shall have received into the escrow account established with the Escrow Facilitator in 
cleared funds, and is accepting, subscriptions for the Class A Units having an aggregate investment 
amount of at least the Target Offering Amount specified in the Form C.  

8. OBLIGATIONS IRREVOCABLE. Following the respective Closing Date, the obligations of the Subscriber 
shall be irrevocable. 

9. LEGEND. The certificates, book entry or other form of notation representing the Securities sold pursuant 
to this Agreement will be notated with a legend or designation, which communicates in some manner that 
the Securities were issued pursuant to Section 4(a)(6) of the Securities Act and may only be resold pursuant 
to Rule 501 of Regulation CF. 

10. WAIVER, AMENDMENT. Neither this Agreement nor any provisions hereof shall be modified, changed, 
discharged or terminated except by an instrument in writing, signed by the party against whom any waiver, 
change, discharge or termination is sought. 

11. ASSIGNABILITY. Neither this Agreement nor any right, remedy, obligation or liability arising hereunder 
or by reason hereof shall be assignable by either the Company or the Subscriber without the prior written 
consent of the other party. 

12. WAIVER OF JURY TRIAL. THE SUBSCRIBER IRREVOCABLY WAIVES ANY AND ALL RIGHT 
TO TRIAL BY JURY WITH RESPECT TO ANY LEGAL PROCEEDING ARISING OUT OF THE 
TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT. 

13. DISPUTE RESOLUTION; ARBITRATION. Any dispute, controversy or claim arising out of, relating to or 
in connection with this instrument, including the breach or validity thereof, shall be determined by final 
and binding arbitration administered by the American Arbitration Association (the AAA

Commercial Rules
the arbitrator shall be final, non-appealable and binding on the parties and may be entered and enforced in 
any court having jurisdiction. There shall be one arbitrator agreed to by parties within twenty (20) days of 
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receipt by respondent of the request for arbitration or, in default thereof, appointed by the AAA in 
accordance with its Commercial Rules. The place of arbitration shall be Delaware. Except as may be 
required by law or to protect legal rights, neither a party nor the arbitrator may disclose the existence, 
content, or results of any arbitration without the prior written consent of the other parties.  

14. GOVERNING LAW. This Agreement shall be governed by and construed in accordance with the laws of 
Delaware, without regard to conflict of law principles thereof. 

15. SECTION AND OTHER HEADINGS. The section and other headings contained in this Agreement are for 
reference purposes only and shall not affect the meaning or interpretation of this Agreement. 

16. COUNTERPARTS. This Agreement may be executed in any number of counterparts, each of which when 
so executed and delivered shall be deemed to be an original and all of which together shall be deemed to 
be one and the same agreement.  

17. NOTICES. All notices and other communications provided for herein shall be in writing and shall be 
deemed to have been duly given if delivered personally or sent by registered or certified mail, return receipt 
requested, postage prepaid or email to the following addresses (or such other address as either party shall 
have specified by notice in writing to the other): 

If to the Company: 

Celia Nation LLC 
491 E Ridge Drive 
Eagle, ID 83616 
 
Attention: Jason Hall 

If to the Subscriber: 

 
 
 
 
 
 

18. BINDING EFFECT. The provisions of this Agreement shall be binding upon and accrue to the benefit of 
the parties hereto and their respective heirs, legal representatives, successors and assigns. 

19. SURVIVAL. All representations, warranties and covenants contained in this Agreement shall survive (i) 
the acceptance of the subscription by the Company, (ii) changes in the transactions, documents and 
instruments described in the Form C which are not material, or which are to the benefit of the Subscriber 
and (iii) the death or disability of the Subscriber. 

20. NOTIFICATION OF CHANGES. The Subscriber hereby covenants and agrees to notify the Company 
upon the occurrence of any event prior to the closing of the purchase of the Class A Units pursuant to this 
Agreement, which would cause any representation, warranty, or covenant of the Subscriber contained in 
this Agreement to be false or incorrect. 

21. SEVERABILITY. If any term or provision of this Agreement is invalid, illegal or unenforceable in any 
jurisdiction, such invalidity, illegality or unenforceability shall not affect any other term or provision of this 
Agreement or invalidate or render unenforceable such term or provision in any other jurisdiction.  

22. JOINDER TO OPERATING AGREEMENT. By executing this Agreement, the Subscriber agrees to be 
bound by, and to comply with, all the terms and conditions of the Operating Agreement in the same manner 
as if the Subscriber were an original party to the Operating Agreement. The Subscriber, as a member under 
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the Operating Agreement, confirms that the representations and warranties set forth in the Operating 
Agreement are true and correct as to the Subscriber. From and after the Closing, the Subscriber will be 
entitled to the rights of, and be subject to the obligations of, a Member under the Operating Agreement, as 
such term is defined therein.
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IN WITNESS WHEREOF, the Subscriber has executed this Agreement as of this ________________.

SUBSCRIBER (if an individual):

 
 
 
By_____________________ 
 
Name: 

State/Country of Domicile: ______________________________________ 

SUBSCRIBER (if an entity): 

 
 
_______________________ 
Legal Name of Entity 
 
 
By_____________________ 
 
Name:  
Title:  

State/Country of Domicile or Formation: ______________________________________ 

The offer to purchase the Class A Units as set forth above is confirmed and accepted by the Company as to 
the aggregate purchase price for the Class A Units the Subscriber hereby irrevocably subscribes for is: 

__________________ 

Celia Nation LLC, a Delaware limited liability company 

 
 
By_____________________ 
Name: Jason Hall 
Title: Manager 
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EXHIBIT E 

Testing the Waters Materials 
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EXHIBIT F 

Purchase Option Agreement 

 



PURCHASE OPTION, BILL OF SALE, AND CO-OWNERSHIP AGREEMENT 

THIS PURCHASE OPTION, BILL OF SALE AND CO-OWNERSHIP AGREEMENT 

) is entered into and effective as of the 4th day of November, 2024, by and between: 
(i) JASON HALL, the duly authorized manager and representative of the owners listed in Schedule 
A ("Seller"); and (ii) CELIA NATION, LLC ) (Seller 

Co- ).  

RECITALS:  

A. Seller is currently an owner of the Thoroughbred set forth on Exhibit A, attached hereto 
Thoroughbred  

B. Seller desires to sell, or cause to be sold, the undivided fractional interest in the 
Thoroughbred set forth on Exhibit A Target Interest
the Target Interest, for the purchase price and upon other terms and conditions hereinafter set forth. 

C. Seller and Buyer wish to set forth the terms upon which, as Co-Owners of the 
Thoroughbred, they will race, breed, own and manage the Thoroughbred, as applicable.  

AGREEMENT:  

NOW, THEREFORE, the parties hereby agree as follows:  

1. PURCHASE OPTION. Upon execution of this Agreement, Buyer shall have an Option 
Option Maximum Interest

Thoroughbred for the period set forth on Exhibit A Option Period
forth on Exhibit A Target Purchase Price

the Thoroughbred pursuant to an exempt offering of securities under Section 4(a)(6) of the 
Securities Act of 

offering prices.) Buyer shall provide notice to Seller within one (1) business day after B
receipt of the Minimum Offering Proceeds. If the Option Period ends without Buyer exercising the 
Option, this Agreement shall terminate and be null and void with no other force or effect ab initio. 

 
2. THE SALE.  

2.1 Terms of Sale.  

(a) Initial Purchase.  

Section 1, Buyer 
shall pay Seller, within ten (10) business days, in immediately available funds, an amount 

Initial Purchase Price
multiplied by (ii) the Initial Price Percentage. 



(2) In consideration of the payment of the Initial Purchase Price, Seller shall 
sell, transfer, convey, set over, deliver, and assign (or cause to be sold, transferred, 
conveyed, set over, delivered, and assigned) to Buyer an undivided fractional interest in the 

Initial Fractional Interest
interest to be the product of: (i) the Maximum Interest multiplied by (ii) the quotient of: (A) 
the Initial Purchase Price divided by (B) the Target Purchase Price.  

(b) Additional Purchases.  

Buyer has closed Platform Fractional Shares in the Offering equal to or greater than the 
Initial Offering Proceeds, Buyer shall pay Seller, within ten (10) business days, in 
immed Additional Purchase

) equal to the product of: (i) the applicable incremental Offering proceeds multiplied 
by (ii) the Maximum Price Percentage.  

(2) In consideration of the payment of the Additional Purchase Price, Seller 
shall sell, transfer, convey, set over, deliver, and assign (or cause to be sold, transferred, 
conveyed, set over, delivered, and assigned) to Buyer an additional undivided fractional 

), the percentage of such 
undivided fractional interest to be the product of: (i) the Maximum Interest multiplied by 
(ii) the quotient of: (A) the Additional Purchase Price divided by (B) the Target Purchase 
Price.  

(3) For the avoidance of doubt, following the Offering Closing Date, the Final 
Purchase Price (defined below) paid by Buyer and the Final Interest (defined below) sold 
by Seller shall be proportional to each other. In other words, if the Final Purchase Price is 
equal to 75% of the Target Purchase Price, then the Final Interest shall equal 75% of the 
Target Interest.  

(4) The Initial Purchase Price together with the Additional Purchase Prices (if 
Final Purchase Price.

Interest together with the Additional Fractional Interests (if any) shall be collectively 
Final Interest.  

(5) Assuming the Maximum Interest is transferred hereunder, the undivided 
ownership percentage in the Thoroughbred after the transfer to Buyer will be as set forth 
on Exhibit A. In the event the Final Interest is less than the Maximum Interest, Seller shall 
notify Buyer in writing of the undivided ownership percentage in the Thoroughbred after 
the transfer of the Final Interest to Buyer.  

 

 

2.2 Risk of Loss. Buyer shall assume all risk of loss with respect to the Initial 
Fractional Interest acquired by Buyer as of exercise of the Option and each Additional 



Fractional Interest acquired thereafter. 

2.3 Title. Seller hereby represents and warrants to Buyer that Seller has upon the 
date hereof, and upon exercise of the Option, or will cause to be delivered to Buyer, good 
and marketable title to the Final Interest sold and conveyed to Buyer pursuant to this 
Agreement, free and clear of all liens, claims, liabilities, options, security interests, equities, 
encumbrances, and charges of any kind whatsoever, and that Seller has full right, power 
and authority to sell, transfer, convey, set over, deliver and assign (or to cause to be sold, 
transferred, conveyed, set over, delivered and assigned) the Final Interest to Buyer pursuant 
to the terms of this Agreement.  

2.4 DISCLAIMER OF WARRANTIES AND REPRESENTATIONS. SELLER 
MAKES NO WARRANTY OR REPRESENTATION, EXPRESS OR IMPLIED, 
WITH RESPECT TO THE HEALTH, CONDITION, MERCHANTABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF THE THOROUGHBRED, ALL 
OF WHICH WARRANTIES OR REPRESENTATIONS ARE HEREBY 
EXPRESSLY EXCLUDED AND DISCLAIMED. SELLER MAKES NO 
WARRANTY, EXPRESS OR IMPLIED, WITH RESPECT TO THE RACING 
ABILITY OR ELIGIBILITY OF THE THOROUGHBRED OR THE FERTILITY 
OF THE THOROUGHBRED OR SUITABILITY OF THE THOROUGHBRED FOR 
BREEDING PURPOSES.  

3. THE CO-OWNERSHIP.  

3.1 Term. The following terms and conditions governing the ownership of the 
Thoroughbred shall take effect concurrently with the effective date of sale of the Initial 
Fractional Interest, and shall continue in full force and effect until the death of the 
Thoroughb
Agreement by the written consent of all Co-Owners.  

3.2 Management of the Thoroughbred; Sale.  

a. The Thoroughbred will be raced under the management of the Seller. 

of a trainer for the Thoroughbred, will be made by the Seller.  

b. Seller will oversee the day-to-day management of the Thoroughbred, 
including oversight of pre-training, training, transportation, veterinarian issues, and all 
standard management practices necessary for the care of the Thoroughbred.  

c. Seller shall be the sole and exclusive manager of the Thoroughbred 
following its retirement from racing.  

d. Seller is hereby authorized to incur expenses, make disbursements on 
behalf of, and to receive reimbursements from, the Co-Owners, and to receive and distribute 
monies, including, but not limited to, purses, awards, and fees collected from the racing, 
br ). Notwithstanding anything in this 
Agreement to the contrary, in the event of a sale of the Thoroughbred pursuant to which the 



Co-Owners retain any rights in the Thoroughbred (including, without limitation, breeding 
or marketing rights), Seller shall be obligated only to distribute to Buyer an amount equal 
to the fair market present value of such retained rights as of the date of the sale, and shall 
have no further obligation to distribute Earnings with respect to any such retained rights to 
Buyer thereafter. Co-Owners hereby appoint and authorize Seller to receive and distribute 
Earnings, as fully and completely as though Seller were the absolute owner thereof for all 
purposes. Co-Owners further appoint and authorize Seller to negotiate any sale, syndication, 
co-ownership or other agreement relating to the Thoroughbred pursuant to the agreed upon 
exit strategy and Co-Owners agree to execute any such agreement.  

e. All monies earned from the racing and breeding of the Thoroughbred 
and received by Seller shall be accounted for and distributed pro-rata amongst Co-Owners.  

3.3 Standard of Care. Seller shall apply the degree of care customarily employed 
by persons who manage thoroughbreds for racing and breeding purposes in first class 
thoroughbred operations, and shall not be liable for the loss of, theft of, or injury to the 
Thoroughbred unless it is established by clear and convincing evidence that such care was 
not employed; provided, however, that (a) any such liability shall in no event exceed the 
Final Purchase Price; and (b) Seller shall not be liable for, and is hereby released from 
liability with respect to, the death of the Thoroughbred to the extent that Buyer has obtained 
or could have obtained mortality insurance with regards to the Thoroughbred.  

3.4 Required Payments. Each Co-
pro rata share, based on their respective percentage ownership of the Thoroughbred, of all 
reasonable costs, expenses or charges relating to the Thoroughbred, including, but not 
limited to, the racing, shipment, promotion, maintenance and care of the Thoroughbred, and 
all training, jockey, stakes nomination, entry and starting fees from the effective date of this 

the 
training, boarding, and racing of the Thoroughbred, including, but not limited to, the 

 
costs, expenses, and charges shall commence to accrue effective as of the date the Option 
is exercised pursuant to the terms of this Agreement; provided, however, Seller will not 
invoice Buyer for such costs, expenses, and charges until after the Offering Closing Date 
(i.e., when there is a determination as to the Final Interest).  

3.5 Banking. During the Term of this Agreement, The Buyer agrees to conduct all 
banking activities through Relay Financial at Thread Bank ("Relay Financial"), including 
but not limited to the receipt of funds from escrow, disbursement of funds, Company 
operations, and any other financial transactions. The Buyer reserves the right to change the 
designated banking institution or financial services provider if it is deemed necessary due 
to insolvency or other substantial issues affecting the bank, or upon the unanimous consent 
of the Buyer and CMNWLTH Services LLC. The Company agrees to comply with all 
policies, procedures, and requirements set forth by Relay Financial or any subsequent 
banking institution designated by Buyer and CMNWLTH Services LLC.  

3.6 Tax Incidents. Each Co-Owner shall be responsible for filing such Co-



own federal, state, and local tax returns required to be filed in connection with such Co-

income, deductions, credits relating to such Co- terest in 
the Thoroughbred. 

3.7 Insurance. Seller expects to carry mortality insurance (and fertility insurance if 
applicable) on the Thoroughbred Asset and will decide the amount of coverage. 
Generally, a full mortality policy will insure against loss by death caused directly or 
indirectly by sickness, accident and/or disease. The amount of recovery generally would be 
the lesser of the insured amount or the last claiming price (if any) the Thoroughbred has 

fertility insurance policy, if applicable, shall include an additional insured endorsement for 
the Buyer as well as citing it on the declarations page as pro-rata a loss payee.  

3.8 Possession. Possession of the Thoroughbred shall remain with Seller at such 
locations as determined by Seller for the purposes of training, racing, and breeding of the 
Thoroughbred.  

3.9 Trophies. All Co-Owners shall be entitled to the trophies won by the 
Thoroughbred or duplicates thereof. Co-Owners shall notify Seller of their desire to receive 
a trophy. If there are not enough original trophies available for all Co-Owners that desire a 
trophy, then Seller shall arrange for the construction of the required number of duplicate 
trophies. The cost of the duplicate trophies shall be shared among Co-Owners and any other 
owners of the Thoroughbred on an inverse pro-rata basis (for example if Seller owns an 
undivided 60% fractional interest and Buyer owns an undivided 40% fractional interest, the 
cost of any duplicate trophy would be charged 40% to Seller and 60% to Buyer).  

3.10 Acts by Co-Owners. Each of the Co-Owners hereby agree to take or cause to 
be taken such further actions, and to execute, deliver and file or cause to be executed, 
delivered and filed, with acknowledgment or affidavit, if required, all such agreements, 
documents and instruments as may be necessary or as may be reasonably requested in order 
to fully effectuate the purposes, terms and conditions of this Agreement.  

4. OPERATIONS.  

4.1 Jockey Club Documentation. The Jockey Club certificate of registration for the 
Thoroughbred shall be endorsed to the syndicate created hereby and delivered in accordance 
with the instructions of the Co-Owners. Each Co-Owner shall maintain all records required 
by the Jockey Club and shall promptly submit to the Jockey Club all required reports as 
they become due.  

4.2 Licensures and Authorizations. Buyer shall be solely responsible, at its sole 
cost and expense, for obtaining and maintaining any licenses (including racing licenses), 

Interest or in connection with the Offering. Buyer hereby represents and warrants to Seller 
that the Offering and the issuance of securities in connection therewith will be in 
compliance with applicable laws, including federal and state securities laws.  



5. SECURITY AND PAYMENT DEFAULT

. Seller shall have an agricultural lien upon and a 

Buyer hereunder and so billed have not been paid.  

5.2 Payment Default.  

(a) In the event Buyer fails to pay any amounts billed to Buyer by Seller 
), Seller may 

assess a service charge of two percent (2%) per month, payable monthly, upon any such 
delinquent amounts.  

(b) Seller shall be entitled to commence legal action against Buyer for a 
Payment Default upon ten (10) days prior written notice to Buyer.  

6. DISPUTE RESOLUTION.  

6.1 Except for a proceeding instituted pursuant to Section 3.3 or Section 5.2 of this 
Agreement, any disagreement, dispute, controversy or claim arising out of or relating to 

Dispute
arbitration shall proceed in accordance with the arbitration rules of the American 

Rules
inconsistent with the provisions expressly set forth in this Agreement pursuant to the 
following procedures: 

(a) All proceedings before the arbitrators shall be held in the principal city 
of the county or state having jurisdiction over the location where Thoroughbred is boarded 
or such other more convenient location as the arbitrators may select.  

(b) The arbitration shall be held before a panel of three arbitrators, one 
designated by Seller and one designated by Buyer, and one selected by the first two 
arbitrators so designated.  

parties, shall be allocated by the arbitrators.  

(d) The award rendered by the arbitrators shall be final unless proven to be 
in manifest disregard of law, arbitrary and capricious, or completely irrational and judgment 
may be entered in accordance with applicable law and in any court having jurisdiction 
thereof.  

(e) The existence and resolution of the arbitration shall be kept confidential 
by Seller and the Buyer and by the arbitrators except as required by law or may be necessary 
in connection with the enforcement of the award.  

6.2 Jurisdiction, etc. No Dispute shall be submitted to arbitration and no action for 
the breach of any provision of this Agreement or in connection with Thoroughbred or the 



operation hereof, other than an action specified in Section 5.2, may be commenced more 
than two (2) years after a Co-
action. Each Co-Owner consents to the jurisdiction of all courts located within Fayette 
County, Kentucky for the purpose of enforcing the arbitration provisions of this Section 6
and for the purpose of enforcing any award or finding made by the arbitrators pursuant to 
this Section 6 and also consents to the venue of any such action or proceeding in such courts 
(all parties hereby waiving any defense of forum non conveniens).  

 

7. MISCELLANEOUS.  

7.1 Notices. Any notice being given to any party in connection with this Agreement 
shall be in writing, shall be given by means of nationally-recognized overnight courier 
service such as UPS or FedEx, and shall be deemed to have been given when received upon 
delivery. Any such notices shall be given to the addressee at the address set forth in the first 
paragraph of this Agreement, or at such other addresses as may hereafter be designated by 
notice in accordance with this Section.  

7.2 Binding Effect. This Agreement shall be binding upon and shall inure to the 
benefit of the parties hereto and their respective legal representatives, successors and 
permitted assigns.  

7.3 Governing Law. This Agreement shall be governed by and construed in 
accordance with the laws of the Commonwealth of Kentucky without regard to any conflict 
of laws or choice of laws principle which would result in the application of any laws other 
than those of the Commonwealth of Kentucky.  

7.4 Consent to Jurisdiction. The parties consent and voluntarily submit to the 
personal jurisdiction of the courts of the Commonwealth of Kentucky located in Fayette 
County, Kentucky and the United States District Court for the Eastern District of Kentucky.  

7.5 Amendment or Modification. This Agreement shall not be amended or 
modified without the written consent of all Co-Owners.  

7.6 Execution. This Agreement may be executed in multiple counterparts, none of 
which need contain the signatures of all parties hereto, and all of which counterparts 
together shall constitute one and the same instrument.  

7.7 Time is of the Essence. Time shall be of the essence in the performance of all 
obligations under this Agreement. 

 
 
 
 
 

[Signature Page follows]  



IN WITNESS WHEREOF, the undersigned have duly executed this Agreement, or have 
caused this Agreement to be executed by its duly authorized representative, as of the day and 
year first above written. 

JASON HALL 

 

By: /s/     
Title: Manager and 
Representative of the Seller 

)  

 

CELIA NATION, LLC  
a Delaware limited liability company  

 
 

By: /s/        

Name: Jason Hall 
Title: Manager 

) 
 
 
 
 

  



SCHEDULE A
Pre-Agreement Ownership

 

Owner Ownership % 

Steve Baker 33% 

Jason Hall 27% 

Mike Riordan 10% 

Morgan Bowman 10% 

Linda Barrett 10% 

Harry Kitchener 10% 

 
 
  



EXHIBIT A

Summary of Purchase and Other Terms 

1. Thoroughbred: Celia
 

2. Target Interest: An undivided twenty percent (20%) fractional interest  

3. Ownership of Thoroughbred after transfer (assuming Maximum Interest is transferred):

Steve Baker: 26.4% 

Jason Hall: 21.6% 

Mike Riordan: 8% 

Morgan Bowman: 8% 

Linda Barrett: 8% 

Harry Kitchener: 8% 

Celia Nation: 20%  

 
4. Option Period: Begins November 4, 2024; Ends April 30, 2025  
 
5. Target Purchase Price: $80.000 
 
6. Minimum Offering Proceeds: $118,700 

7. Maximum Offering Proceeds: $292,550 

8. Initial Price Percentage: 16.85%  

9. Maximum Price Percentage: 34.51% 
 
 

 
 
 
 

 
[Signature Page follows] 

 
 
 
 
 
 



IN WITNESS WHEREOF, the undersigned have duly executed this Exhibit A.

JASON HALL

 

By: /s/     
Title: Manager and 
Representative of the Seller 

)  

 

CELIA NATION, LLC  
a Delaware limited liability company  

 
 

By: /s/        

Name: Jason Hall 
Title: Manager 

) 
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EXHIBIT G 

Listing Agreement 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



1 

ALAO INVEST LLC LISTING AGREEMENT 

Agreement November 5, 2024, by and 
Commonwealth Celia Nation 

LLC, a Delaware Limited Liability Company Issuer  
 

RECITALS 
 

WHEREAS, the Issuer wishes to conduct an equity financing whereby eligible Investors will have 
the opportunity to invest in up to 5,851 units Securities 292,550 Offering
in reliance on the exemption from registration of securities under Section 4(a)(6) of the Securities Act of 

Securities Act
issuers of not more than a total of $5,000,000.00 during any 12 month period by an eligible issuer though 
an eligible intermediary;  

WHEREAS Funding Portal
SEC

FINRA Regulation CF  
 
WHEREAS, the Offering will be exclusively offered and sold to eligible Investors electronically 

through  
 
WHEREAS, the Issuer desires to engage Commonwealth to provide funding portal services for 

the Offering subject to the terms hereof. 
 
NOW, THEREFORE, in consideration of the promises, covenants and provisions herein, and 

other good and valuable consideration, the parties agree as follows: 
 

1. Appointment 

(a) The Issuer hereby retains Commonwealth, and Commonwealth hereby agrees to act as the 
 conduct the Offering 

in reliance upon Regulation CF, subject to the terms and conditions of this Agreement.  

(b) The Issuer understands that Commonwealth intends to utilize an online platform accessible 
by visiting www.joincommonwealth.com and a mobile application offered on iOS and Android (together 

Platform
Investor  due diligence as determined in its sole 

discretion. 

(c) The Issuer will furnish to Commonwealth among other things: information, data, materials, 

Offering 
Materials Commonwealth, its affiliates, agents, and 

stood 
that Commonwealth will use the information provided by Issuer, perform or obtain reviews about the Issuer 
and the Securities, and will obtain required reviews of the background of Issuer, its affiliates, predecessors, 

Bad Actor Checks
and its personnel or agents, including legal counsel, will have opportunity to review the Offering Materials 
to be used in connection with the Offering prior to their filing with the SEC. The Issuer authorizes 
Commonwealth and its personnel or agents, including its legal counsel, to execute for and on behalf of the 
Issuer and to file, or caused to be filed, with the SEC, any Form C, C-A, C-U, C-AR and/or C-TR, with all 
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exhibits thereto, in connection with the Offering, and any other form or report required to be filed with the 
SEC in connection therewith, in accordance with Regulation CF.  

(d) Upon filing of the Form C with the SEC, Commonwealth will commence the Offering by 
making the Offering Materials available for a minimum of twenty-one (21) days on the Platform and by 
posting communications concerning the Offering in a manner viewable by the public on the Platform. The 
Issuer acknowledges and agrees that whether Commonwealth permits any offering of securities to be posted 

hosting of 

activities hereunder.  

(e) The Issuer further acknowledges and agrees that it has been advised that: (i) the rights and 
obligations of the Issuer and Commonwealth pursuant to this Agreement are contingent upon 

 not a registered broker-dealer 
nor an investment adviser, escrow or transfer agent under applicable federal and state securities laws, (iii) 
Commonwealth will not perform any activities other than those permissible pursuant to its registration as a 
funding portal with the SEC and membership with FINRA, but will refer the Issuer to an appropriately 
registered provider of such services should that become necessary, and (iv) that the Offering can only be 
conducted as prescribed in Regulation CF. 

2. Information 

(a) The Issuer recognizes that Commonwealth may be using and relying upon information, 
data, materials, and documentation (including public and non-public information) about the Issuer and its 
business, financial condition and plans for the Offering, incl Issuer 
Information
Information, including, but not limited to, in performing required fraud prevention due diligence.  

(b) Any Offering Materials forwarded to Investors or made available on the Platform must be 
in form and substance acceptable to Commonwealth. Commonwealth. Commonwealth will undertake due 
diligence with respect to the accuracy and adequacy of the Offering Materials, but Commonwealth shall be 
entitled, to the extent permitted by applicable law, to rely upon any representations, warranties or covenants 
made by the Issuer in Issuer Information. Any material changes or modifications to the Offering Materials 
made by the Issuer after furnishing them to Commonwealth requires the Issuer to immediately notify 
Commonwealth about these material changes or modifications in accordance with Section 9 of this 
Agreement.  

(c) Until the date that is two (2) years from the date of this Agreement, Commonwealth will 
keep all Issuer Information obtained from the Issuer confidential except: (i) if such information was 
provided to Commonwealth to be included in the Offering Materials and made available on the Platform; 
(ii) if such information is in the public domain as of the date of this Agreement or hereafter becomes 
available to the public without a breach by Commonwealth, or was known or became known by 
Commonwealth prior to 
Commonwealth from a source other than the Issuer; (iii) Commonwealth may disclose confidential 
information to its officers, directors, employees, agents and representative, including independent 

that all such persons will keep such information strictly confidential; (iv) if such information is disclosed 
by the Issuer to a third party without restrictions on its disclosure; (v) is independently developed by 
Commonwealth as evidenced by written records; or (vi) is required to be disclosed by Commonwealth or 
its officers, directors, employees, agents, attorneys, and independent contractors pursuant to any order of a 
court of competent jurisdiction or a subpoena or investigate inquiry request made by any other 
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governmental body or agency, such as FINRA, the SEC or any state securities regulator, or as may 
otherwise be required by law; provided that prior to any such disclosure, to the extent legally permissible, 
Commonwealth will notify the Issuer of such required disclosure to provide the Issuer time to seek a 
protective order and, the extent of such disclosure, will be limited to that which is required to be disclosed. 

3. Services 

(a) Commonwealth agrees to:  

 (i) Conduct preliminary due diligence on the Issuer and the proposed Offering of 
Securities;  

 (ii) 
shareholders in compliance with Regulation CF. The Issuer authorizes Commonwealth, its affiliates, agents, 
and contractors, to review and perform due diligence in order to meet the obligations of Commonwealth 
under Regulation CF. The Issuer acknowledges and agrees that Commonwealth or its agents will use the 
information provided by Issuer and other sources to perform or obtain reviews of the Issuer and the 
Securities as well as required reviews of the background of Issuer, its affiliates and predecessors and its 
officers, directors and 20 percent shareholders in compliance with Regulation CF;  

 (iii) 
accordance with the information provided by the Issuer;  

 (iv) Assist the Issuer in the organization of Offering Materials; and 

 (v) Review all submitted and completed Offering Materials in order to assess whether 
they are compliant with the standards set forth under Regulation CF. 

(b) Upon satisfactory completion of its due diligence, Commonwealth agrees to:  

 (i) post the Offering Materials and any material modifications on the Platform in 

 

 (ii) provide the Platform for the offer and sale of the Securities by the Issuer, including, for 

sting of other Issuer materials such as marketing 
materials, including but not limited to, marketing pitch decks and videos as Commonwealth deems 

 

 (iii) accept record and confirm Investor commitments, open accounts for Investors, provide 
offering updates and confirm terms and commitments with respect to an investment to each Investor. This 
posting on the Platform shall be subject to the Terms of Service and Privacy Policy posted on the Platform, 
which may be amended from time to time. 
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4. Compensation 

(a) As compensation for the services provided by Commonwealth outlined in Section 3(b) 
hereunder, Issuer shall (i) pay to Commonwealth in cash, an amount equal to 10% based on the dollar 
amount received from Investors in the Offering from the proceeds of the Offering, and (ii) issue to 
Commonwealth (or its designee(s)) for nominal consideration), two percent (2%) of the number of 
Securities issued (or shares issuable upon conversion of the Securities) to investors in the Offering on the 
same terms (together, th Compensation

Closing
Offering Amount as set forth in Schedule A hereto. No Compensation shall be paid by the Issuer to 
Commonwealth if the Minimum Offering Amount has not been reached.  

(b) At each Closing, the Compensation will be made to Commonwealth directly from the 
escrow account maintained for the Offering. For the avoidance of doubt, Commonwealth shall receive 
Compensation based on the fair-market value of all gross proceeds, services, and/or goods received by the 
Issuer by Investors in exchange for Securities issued in the Offering. 

(c) In general, and in addition to any other remedy provided by law, if Issuer fails to pay 
Commonwealth within fifteen (15) business days after any payment under this Agreement is due, including 
but not limited to any payment set forth in Section 4 herein, Commonwealth may terminate this Agreement 
and remove the Offering Material from the Platform, except as otherwise mandated by applicable law.  

5. Representations and Warranties  

(a) The Issuer represents and warrant to Commonwealth that: 

(i) Issuer is duly organized, validly existing and in good standing under the laws of 
its jurisdiction of organization and has obtained all approvals or licenses required to conduct business, 
including payment of all taxes. 

(ii) Within the past ten (10) years, neither the Issuer nor any of the persons described 
in 17 CFR§227.503(a), including any of the officers, directors or principals of the Issuer, has been the 
subject of any of the disqualifying events described in 17 CFR §227.503(a)(1)-(8). 

 
(iii) The Issuer is eligible to offer and sell securities pursuant to Regulation CF and 

accordingly, the Issuer shall: 

 a. establish means to keep accurate records of the holders of the Securities it 
will offer and sell through the Platform; 

 b. pursuant to Section 4A(c) of the Securities Act, not make an untrue 
statement of a material fact or omit to state a material fact required to be stated or necessary in order to 
make the statements, in light of the circumstances under which they were made, not misleading; 

 c. promptly notify Commonwealth of any information that the Issuer may 
become aware of that may cause the Issuer to become ineligible to rely on the Regulation CF exemption in 
the future; 

 d. not engage in any act, practice, scheme, or course of business that is 
fraudulent, deceptive or manipulative.  
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(iv) Issuer will conduct the Offering in compliance with all of the requirements of 
Section 4(A)(b) of the Securities Act, as well as all regulations issued by the SEC, which includes but is 
not limited to:

 a. 17 CFR § 227.201 Disclosure requirements. Provide all information in a 
manner required by the rule; 

 b. 17 CFR § 227.202 Ongoing reporting requirements. Provide all 
information in a manner required by the rule; 

 c. 17 CFR § 227.203 Filing requirements and form. Provide all information 
in a manner required by the rule; 

 d. 17 CFR § 227.204 Advertising. Will not create or disseminate any 
advertising except as permitted by this rule; 

 e. 17 CFR § 227.205 Promoter compensation. Will not compensate any 
person to promote the Offering except as provided by this rule.  

(v) The Offering Materials provided by the Issuer or posted to the Platform will not 
contain (a) any misstatement of a material fact or omission of any material fact necessary to make the 
statements therein not misleading, or any (b) exaggerated, unwarranted, promissory, or unsubstantiated 
claims. Issuer shall promptly notify Commonwealth if it discovers any such misstatement or inconsistency, 
or the omission of a material fact, in the Offering Materials. In addition, Issuer shall supply backup 
verification for any material fact or claim made, as reasonably requested by Commonwealth. 

 
(vi) Issuer understands that Commonwealth may remove its Offering from the 

Platform
requirements of Paragraphs (i)-(v) of this Section 5, if Commonwealth believes the Offering is fraudulent 
or potentially fraudulent, or as Commonwealth is required to do so by law or by the rules and regulations 
of any governing regulatory authority. 

 
(vii) Issuer understands and agrees that Commonwealth through its Platform may 

provide Issuer with an electronic notice of terms on a per Offering and/or per investor transaction basis. 
Issuer agrees that a notification to Issuer that contains the name and address of the Investor, the aggregate 
investment amount, the total amount of fees payable to Commonwealth, and the net proceeds of the 
transaction shall constitute sufficient notice of the Issuer to allow the Issuer to complete the transaction. 

(viii) Issuer certifies that it will use all reasonable efforts to complete a transaction at 
the time of each Closing. If Issuer fails to complete a transaction at the time of each Closing, for any reason 
whatsoever, Issuer authorizes Commonwealth to take all actions reasonably necessary to complete the 
transaction, including canceling the transaction, canceling the Offering, releasing funds in escrow back to 
the Investor, and debiting any Issuer account for the costs and fees associated with the actions. 

 
(ix) Issuer agrees that Commonwealth may make certain documents and information 

Offering is completed or canceled.  
 
(x) Issuer, after each Closing, will promptly issue the applicable Securities to such 

subscribing Investor unless it receives the written notice of Commonwealth to reject such respective 
subscription. 

 
(xi) In an effort to assist Commonwealth in complying with its obligations under 17 
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diligence requests (including those by its personnel, affiliates, agents, including but not limited to legal 
counsel, and any other third-party vendors Commonwealth may engage) that may include, among other 
things, interviews, document requests and other written representations that Commonwealth may deem 
necessary to fulfill its obligations. 

 
(xii) Issuer will not engage any person or entity to perform services similar to those 

provided by Commonwealth, including but not limited to other funding portals and broker-dealers.  
 
(xiii) No person or party, other than Commonwealth will be compensated by 

commission for this Offering. 
 
(xiv) Issuer shall use reasonable efforts to include a prominent positive reference to 

raising capital utilizing the Platform in all press releases regarding its Offering. Commonwealth shall have 
the right to reference the Offering and its role in connection therewith in marketing materials, in the 
Platform, on its website and in the press. 

(xv) Issuer shall file a Form C and take all actions necessary to qualify for the 
exemption provided in Sections 4(a)(6) of the Securities Act, as amended, in connection with the Offering, 
and take all actions necessary to perfect such federal and state exemptions and provide copies of such filings 
to Commonwealth. In addition, Issuer shall pay the fees associated with transfer agent services, and fees 
associated with the ongoing custody of the Securities. 

 
(xvi) Issuer has not taken and will not take any action to cause the Offering to fail to be 

entitled to rely upon the exemption from registration afforded by Section 4(a)(6) of the Securities Act. 
Issuer agrees to comply with applicable provisions of the Securities Act and the Securities Exchange Act 

Exchange Act
it to any Investor in the Offering shall be deemed also to be made to Commonwealth for its benefit. 

 
(xvii) Platform, Issuer authorizes 

order to convey quotation information, transactional reporting information, and other information regarding 
the Issuer in connection with the Platform. In order to ensure the accuracy of the information, Issuer agrees 

trade/service marks and with any subsequent changes to those items. 
 
(xviii) Issuer will promptly advise Commonwealth in writing if, at any time during the 

term of this Agreement, any of the foregoing representations no longer are true and correct in any material 
respect. 

 
(xix) Issuer will comply with the Privacy Policy, Terms of Service as well as any other 

applicable agreements set forth on the Platform.  
 
(xx) The representations and warranties contained in this Agreement shall survive the 

execution and delivery of this Agreement for a period of one year after the Securities cease to be offered 
for sale on the Platform. 

 

6. Warranties and Disclaimer of Warranties 
 
(a) Commonwealth is a Funding Portal that services as a passive platform through which 

issuers and Investors can connect and engage in equity crowdfunding activities. Accordingly, Issuer 
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understands and agrees that Commonwealth makes absolutely no promises, guarantees or warranties of any 

as otherwise provided in this Agreement, Com
 

 
(b) In no event will Commonwealth or its affiliates be liable for trading losses, loss of profits, 

indirect, special, punitive, consequential, or incidental loss or damage, even if Commonwealth or its 
affiliates have been advised of the possibility of such damages. 

7. Indemnification 

Issuer will defend, indemnify, hold harmless and pay Commonwealth and its affiliates officers, 
directors, employees, agents, and contractors from and against any and all claims, losses, damages, and 
liabilities, joint or several, or actions, including shareholder actions, in respect thereof related to or arising 

Materials and other 
Issuer Information provided to Commonwealth. The Issuer shall assume the defense of such action, 
including the employment and fees of counsel reasonably satisfactory to Commonwealth and payment of 
reasonable and accountable expenses. 

8. Limitation of Liability 

THE LIABILITY OF COMMONWEALTH AND ITS AFFILIATES, WHETHER BASED ON 
AN ACTION OR CLAIM IN CONTRACT, EQUITY, NEGLIGENCE, TORT, OR OTHERWISE FOR 
ALL EVENTS, ACTS, OR OMISSIONS RELATED TO THIS AGREEMENT SHALL NOT EXCEED 
THE FEES PAID OR PAYABLE TO COMMONWEALTH, UNDER THIS AGREEMENT, EXCEPT IN 
THE EVENT OF FRAUD, GROSS NEGLIGENCE OR WILLFUL MISCONDUCT ON THE PART OF 
COMMONWEALTH. 

9. Notices 

Any notices required by this Agreement shall be in writing and shall be addressed, and delivered 
or mailed postage prepaid, or faxed or emailed or through in-App message (as instructed by 
Commonwealth) to the other parties hereto at such addresses as such other parties may designate from time 
to time for the receipt of such notices. Until further notice, the address of each party to this Agreement for 
this purpose shall be the following: 

 If to Commonwealth: 
ALAO Invest LLC 
6161 Santa Monica Blvd Suite 301  
Los Angeles, California 90038 
notify@joincommonwealth.com 
 

 If to Issuer: 
 Celia Nation LLC 

491 E Ridge Drive 
Eagle, ID 83616 
issuers@joincommonwealth.com 

10. Choice of Law 
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This Agreement shall be construed and interpreted in accordance with the laws of the State of 
California, without giving effect to its laws, rules, and judicial decisions regarding conflict of laws or choice 
of law.

11. Dispute Resolution 

Any claim, controversy or dispute that may arise between the parties concerning the construction, 
performance or breach of this Agreement, or any agreement, consent or instrument required to be delivered 
pursuant to the terms of this Agreement, shall be resolved by binding arbitration held in Los Angeles, CA 
administered by the American Arbitration Association under its Commercial Arbitration Rules. The 
number of arbitrators shall be one. Judgment on the award rendered by the arbitrator may be entered in any 
court having jurisdiction thereof.  

12. Exclusivity 

In addition to the Offering, Commonwealth and its respective affiliates, may engage in other 
business activities. 

13. Severability 

If any provision of this Agreement is found by a court of competent jurisdiction to be invalid, the 

in the provision, and the other provisions of the Agreement remain in full force and effect. 

14. Assignment 

This Agreement and any rights or licenses granted hereunder may not be transferred or assigned by 

any rights or licenses granted herein, without Commonw
void. 

15. Entire Agreement; Counterparts; Amendments 

(a) This Agreement contains the entire understanding between the parties with respect to its 
subject matter and supersedes all prior or contemporaneous agreements, representations, warranties and 
understandings of such parties (whether oral or written). No promise, inducement, representation or 
agreement other than as expressly set forth herein, has been made to or by the parties to this Agreement. 
Issuer has caused this Agreement to be executed by its duly authorized corporate officer, as of the time, day 
and  

(b) This Agreement may be executed in any number of counterparts, each of which shall be 
deemed to be an original and all of which together shall be deemed to be one and the same instrument. This 
Agreement may be executed by electronic signature and an electronic signature shall constitute an original 
for all purposes. 

(c) This Agreement shall not be modified or amended except by an instrument in writing 
signed by or on behalf of the parties to this Agreement. 

[Signature page follows] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed and 
delivered by their duly authorized officers as of the date hereof.

ALAO Invest, LLC Celia Nation, LLC 

By:  By:   

Name: Brian Doxtator  Name: Jason Hall 
Title: Chief Executive Officer  Title: Manager 

[End of signature page] 
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SCHEDULE A 

 
Funding Portal Information Issuer Information 

Company Name:  ALAO Invest LLC Company Name:  Celia Nation LLC 
 

Contact Name: Brian Doxtator Contact Name: Jason Hall 
Phone Number: 323-378-5554 Phone Number:  
Address:  6161 Santa Monica Blvd Suite 

301 Los Angeles CA 90038 
Address:  491 E Ridge Drive 

Eagle, ID 83616 

Email:  notify@joincommonwealth.com Email:  208-356-6227 

  Billing Contact: accounting@joincommonwealt
h.com 

Offering Information 
Target Offering 
Amount 

$118,700 

Pricing Information 
Success Fee Ten percent (10%) of the (i) value of the Thoroughbred Asset (as defined in Form C), and 

(ii) the amount of Offering proceeds allocated for working capital (as defined in Form C).  
Securities equal to two percent (2%) of the total Securities issued. 

Payment Terms Success Fee payable pursuant to Section 4 of this Agreement. 
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POST-OFFERING SERVICES AGREEMENT
 
This Post- Agreement

Effective Date
Company  CMNWLTH  

 
Recitals 

ill conduct business in accordance with the 
LLC 

Agreement  

business affairs and providing certain clerical, bookkeeping and other administrative and management 
services;  

WHEREAS, CMNWLTH provides certain administrative services to privately owned companies; 
and 

WHEREAS, the Company and its Manager desire to appoint CMNWLTH to perform certain 
administrative services for the Company and on behalf of the Manager, and CMNWLTH has indicated its 
willingness to so act, subject to the terms and conditions of this Agreement.  

NOW, THEREFORE, in consideration of the premises and mutual covenants hereinafter contained, 
the parties hereto agree as follows:  

1. CMNWLTH Appointment and Duties.  

 1.1 Appointment and Services. 

  (a) The Company hereby appoints CMNWLTH to provide the administrative 
services for the Company set forth in Appendix A hereto, as amended from time to time, upon mutual 
written agreement of the parties upon the terms and conditions hereinafter set forth. CMNWLTH hereby 
accepts such appointments and agrees to furnish such specified services. CMNWLTH shall for all purposes 
be deemed to be an independent contractor and shall, except as otherwise expressly authorized in this 
Agreement, have no authority to act for or represent the Company in any way or otherwise be deemed an 
agent of the Company. 

 1.2 Duties.  

  (a) CMNWLTH may employ or associate itself with a person or persons or 
organizations as CMNWLTH believes to be desirable in the performance of its duties hereunder; provided 
that, in such event, the compensation of such person or persons or organizations shall be paid by and be the 
sole responsibility of CMNWLTH, and the Company shall bear no cost or obligation with respect thereto; 
and provided further that CMNWLTH shall not be relieved of any of its obligations under this Agreement 
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in such event and shall be responsible for all acts of any such person or persons or organizations taken in 
furtherance of this Agreement to the same extent it would be for its own acts. 

2. CMNWLTH Compensation; Expenses.  

2.1 Compensation.   

 (a) In consideration for the services to be performed hereunder by 
CMNWLTH, the Company shall pay CMNWLTH the fees listed in Appendix B hereto. Notwithstanding 
anything to the contrary in this Agreement, fees billed for the services to be performed by CMNWLTH 

subject to renegotiation between the parties hereto to the extent such information is determined to be 
iginally provided to CMNWLTH. During each 

year of the term of this Agreement, unless the parties shall otherwise agree and provided that the service 
mix and volumes remain consistent with those provided in the previous year of this Agreement, the fee that 
would be charged for the same services would be the base fee rate (as reflected in Appendix B)  

2.2 Expenses.  

 (a) CMNWLTH will bear all expenses in connection with the performance of 
its services under this Agreement, except as otherwise provided herein. CMNWLTH will not bear any of 
the costs of Company personnel. Other Company expenses incurred shall be borne by the Company or the 

expenses; taxes; expenses of conducting repurchase offers for the purpose of repurchasing Company shares, 
if applicable; transfer agency and custodial expenses; interest; Company Manager fees; brokerage fees and 
commissions; state and federal registration fees; advisory fees; insurance premiums; fidelity bond 
premiums; Company and Manager related legal expenses; costs of maintenance of Company existence; 

mailing or other costs of dissemination of shareholder reports, prospectuses, statements of additional 
information other offering documents, supplements, proxy materials and other communications to 
shareholders; securities pricing data and expenses in connection with electronic filings with the U.S. 

SEC  

3. Right to Receive Advice.  

 3.1  Advice of the Company and Company Service Providers.  

  (a) If CMNWLTH is in doubt as to any action it should or should not take, 
CMNWLTH may request directions, advice or instructions from the Company or, as applicable, the 

 

 3.2 Advice of Counsel. 

  (a) If CMNWLTH is in doubt as to any question of law pertaining to any 
action it should or should not take, CMNWLTH may request advice from counsel of its own choosing (who 

f CMNWLTH). 
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3.3 Conflicting Advice. 

  (a) In the event of a conflict between directions, advice or instructions 
CMNWLTH receives from the Company or any Company service provider and the advice CMNWLTH 
receives from counsel, CMNWLTH may in its sole discretion rely upon and follow the advice of counsel. 
CMNWLTH will provide the Company with prior written notice of its intent to follow advice of counsel 
that is materially inconsistent with directions, advice or instructions from the Company. Upon request, 
CMNWLTH will provide the Company with a copy of such advice of counsel. 

4. Standard of Care; Limitation of Liability; Indemnification.  

 4.1 Standard of Care.  

  (a) CMNWLTH shall be obligated to act in good faith and to exercise 
commercially reasonable care and diligence in the performance of its duties under this Agreement. 

 4.2 Limitation of Liability.  

 (a) None of CMNWLTH, its affiliates, or any of their respective directors, 
Servicing 

Parties
performed by any Servicing Party (other than any criminal wrongdoing) arising from the exercise of such 

 for any losses, claims, costs, damages, or liabilities 
arising therefrom, in the absence of criminal wrongdoing, willful misfeasance or gross negligence on the 
part of such Servicing Party, (ii) any tax liability imposed on the Company or the Thoroughbred Asset, or 
(iii) any losses due to the actions or omissions of Manager, the Company or any brokers or other current or 
former agents or advisers of Manager or the Company. 

 
4.3 Indemnification. 
 
 (a) To the fullest extent permitted by applicable law, Manager will indemnify 

CMNWLTH and its Servicing Parties against any and all losses, damages, liabilities, judgments, costs and 
disbursements) and amounts paid in 

Losses
arising out of or in connection with this Agreement, except to the extent that any such Loss results solely 
from the acts or omissions of a Servicing Party that have been determined in a final, non-appealable decision 
of a court, arbitrator or other tribunal of competent jurisdiction to have resulted primarily from such 

oss negligence. If this Section 4 or any portion hereof shall 
be invalidated on any ground by a court of competent jurisdiction, Manager shall nevertheless indemnify 
the Servicing Party for any Losses incurred to the full extent permitted by any applicable portion of this 
Section that shall not have been invalidated. 

 
 (b) Notwithstanding anything in this Agreement to the contrary, neither party 

shall be liable under this Agreement to the other party hereto for any punitive, consequential, special or 
indirect losses or damages. Any indemnification payable by a party to this Agreement shall be net of 
insurance maintained by the indemnified party as of the time the claim giving rise to indemnity hereunder 
is alleged to have arisen to the extent it covers such claim. 



4 

 (c) No party shall be liable for losses, delays, failures, errors, interruptions or 
losses of data in its performance of its obligations under this Agreement if and to the extent it is caused, 
directly or indirectly, by reason of circumstances beyond their reasonable control, including without 
limitation, acts of God, action or inaction of civil or military authority, war, terrorism, riot, fire, flood, 
sabotage, labor disputes, elements of nature or non-performance by a third party. In any such event, the 
non-performing party shall be excused from any further performance and observance of obligations so 
affected only for so long as such circumstances prevail and such party continues to use commercially 
reasonable efforts to recommence performance or observance as soon as practicable. 

5. Activities of CMNWLTH. The services of CMNWLTH under this Agreement are not to 
be deemed exclusive, and CMNWLTH shall be free to render similar services to others. The Company 
recognizes that from time-to-time directors, officers and employees of CMNWLTH may serve as directors, 
officers and employees of other corporations or businesses (including other investment companies) and that 
such other corporations and businesses may include CMNWLTH as part of their name and that CMNWLTH 
or its affiliates may enter into administrative agreements or other agreements with such other corporations 
and businesses. 

6.  Accounts and Records. The records maintained by CMNWLTH on behalf of the 
Company shall be the property of the Company. The Company shall have access to such records at all times 

Company, any regulatory body, in any request
CMNWLTH or its independent accountants concerning its accounting system and internal auditing controls 
will be open to such entities for audit or inspection upon reasonable request. 

 
7. Representations and Warranties.  

7.1 CMNWLTH Representations and Warranties.  
 
 (a) CMNWLTH represents and warrants to the Company that: 
 

(i) It is duly organized and existing as a corporation and in good 
standing under the laws of the State of California. 
 
(ii) It is empowered under applicable laws and by formation and 
governance documents  to enter into and perform this Agreement. 
 
(iii) All requisite corporate proceedings have been taken to authorize 
it to enter into and perform this Agreement. 
 
(iv) It has and will continue to have access to the necessary facilities, 
equipment and personnel to perform its duties and obligations under this 
Agreement in accordance with industry standards. 
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 7.2 Company Representations and Warranties.  
 
 (a) The Company represents and warrants to CMNWLTH that: 
 

(i) It is duly organized and existing as a corporation and in good 
standing under the laws of the State of Delaware. 
 
(ii) It is empowered under applicable laws and by formation and 
governance documents  to enter into and perform this Agreement. 
 
(iii) All requisite corporate proceedings have been taken to authorize 
it to enter into and perform this Agreement. 
 
(iv) Notwithstanding anything in this Agreement to the contrary, the 
Company agrees not to make any modifications to its LLC Agreement or 
adopt any policies which would affect materially the obligations or 
responsibilities of CMNWLTH hereunder without the prior written 
approval or CMNWLTH, which approval shall not be unreasonably 
withheld or delayed. 

8. Documents. The Company has furnished or will furnish, upon request, CMNWLTH with 

agreement, transfer agency agreement, administration agreement, current prospectus, statement of 
additional information, periodic Company reports and all forms relating to any plan, program or service 
offered by the Company. The Company shall furnish, within a reasonable time period, to CMNWLTH a 
copy of any amendment or supplement to any of the above-mentioned documents. Upon request, the 
Company shall furnish promptly to CMNWLTH any additional documents necessary or advisable to 

of additional information filed by the Company with the SEC and any amendments and supplements thereto 
that are filed with the SEC. 

 
9.  Banking. During the Initial Term and Renewal Term of this Agreement, The Company 

agrees to conduct all banking activities through Mercury at Evolve Bank & Trust; ("Mercury"), including 
but not limited to the receipt of funds from escrow, disbursement of funds, Company operations, and any 
other financial transactions. CMNWLTH reserves the right to change the designated banking institution or 
financial services provider at any time. Should CMNWLTH decide to make such a change, it will provide 
the Company with written notice at least 14 days prior to the effective date of the change. The Company 
agrees to comply with any new banking arrangements as specified by CMNWLTH upon receiving such 
notice. The Company agrees to comply with all policies, procedures, and requirements set forth by Mercury 
Financial or any subsequent banking institution designated by CMNWLTH. This includes but is not limited 
to account management, transaction processing, and compliance with applicable financial regulations. 

 
10.  Consultation Between the Parties. CMNWLTH and the Company shall regularly consult 
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connection therewith, the Company shall submit to CMNWLTH at a reasonable time in advance of filing 
with the SEC reasonably final copies of any amended or supplemented offering statement (including 
exhibits) or annual reports under the Securities Act of 1933; provided, however, that nothing contained in 

offering statement and/or supplements to any prospectus or statement of additional information, of whatever 
character, as the Company may deem advisable, such right being in all respects absolute and unconditional. 

 
11.  Liaison with Accountants

independent public accountants and shall provide account analysis, fiscal year summaries, and other audit-
related schedules with respect to the services provided to the Company. CMNWLTH shall take all 
reasonable action in the performance of its duties under this Agreement to assure that the necessary 
information is made available to such accountants as reasonably requested or required by the Company. 

 
11. Duration and Termination of this Agreement.  
 
12.1 Initial Term. This Agreement shall become effective as of Effective Date and shall continue 

Initial Term
the end of the Initial Term, this Agreement may be terminated without penalty only by agreement of the 
parties or for cause pursuant to Section 12.3 hereof. 

 
 11.2 Renewal Term. If not sooner terminated, this Agreement shall renew at the end of 

the Initial Term and shall thereafter continue for successive annual periods until terminated by either party 
 the then current renewal term or 

for cause pursuant to Section 12.3 hereof. 
 
 12.3 Cause. Notwithstanding anything to the contrary elsewhere in this Agreement, the 

Company may terminate this Agreement for cause immediately at any time, without penalty, without 
default and without the payment of any termination payment or other liquidated damages. For purposes of 

 
 
(i) willful misfeasance, bad faith, negligence or reckless disregard on 
the part of CMNWLTH in the performance of its duties, obligations and 
responsibilities set forth in this Agreement, provided, however, that in the 
event of a material breach by CMNWLTH hereof such termination shall 
not take effect until twenty (20) days after CMNWLTH has been provided 
with notice thereof and CMNWLTH has not remedied the cause of the 
breach during such time; 
 
(ii) in the event CMNWLTH is no longer permitted to perform its 
duties, obligations or responsibilities hereunder pursuant to applicable 
law, or regulatory, administrative or judicial proceedings against 
CMNWLTH which result in a determination that CMNWLTH has 
violated, or has caused the Company to violate, in any material respect any 
applicable law, rule, regulation, order or code of ethics, or any material 
investment restriction, policy or procedure adopted by the Company of 
which CMNWLTH had knowledge (it being understood that CMNWLTH 
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is deemed to have knowledge of all investment restrictions, policies or 

to CMNWLTH); or 
 
(iii) financial difficulties on the part of CMNWLTH which are 
evidenced by the authorization or commencement of, or involvement by 
way of pleading, answer, consent or acquiescence in, a voluntary or 
involuntary case under Title 11 of the United States Code, as from time to 
time in effect, or any applicable law other than said Title 11, of any 
jurisdiction relating to the liquidation or reorganization of debtors or to the 
modification or alteration of the rights of creditors. 

 
 12.4 Deliveries Upon Termination. Upon termination of this Agreement, CMNWLTH 

agrees to cooperate in the orderly transfer of administrative duties and shall deliver to the Company or as 
otherwise directed by the Company (at the expense of the Company) all records and other documents made 
or accumulated in the performance of its duties for the Company hereunder. In the event CMNWLTH gives 
notice of termination under this Agreement, it will continue to provide the services contemplated hereunder 
after such termination at the contractual rate for up to one hundred eighty (180) days, provided that the 
Company uses all reasonable commercial efforts to appoint such replacement on a timely basis. 

 
 12.5 Fees and Expenses Upon Termination. Should either party exercise its right to 

terminate, all reasonable out-of-pocket expenses or costs associated with the movement of records and 
material will be borne by the Company. Additionally, except in the case of a termination for cause pursuant 
to Section 12.3 thereof, CMNWLTH reserves the right to charge a reasonable fee for its transitional support 
services. 

 
13. Amendment. This Agreement may not be amended except by a written instrument signed 

by all of the parties to this Agreement. 

14. Entire Agreement. This Agreement constitutes the entire agreement between the parties 
and supersede all prior agreements, representations, warranties, statements, promises, information, 
arrangements and undertakings, whether oral or written, express or implied, with respect to the subject 
matter of this Agreement. 

15. Severability. If any provision of this Agreement shall be waived, or be invalid or 
unenforceable, the remaining provisions of this Agreement shall be unaffected thereby and shall remain 
binding and in full force and effect, and in the case any provision is found to be invalid or unenforceable, 
each of the parties shall use its best efforts to find and employ an alternative means to achieve the same or 
substantially the same results as that contemplated by such provision. 

 
16. Remedies Cumulative. Any rights or remedies of either party in the event of default are 

intended to be cumulative rather than exclusive. Moreover, if either party chooses not to insist upon strict 
performance of any provision of this Agreement, that choice shall not impair its rights to insist on strict 
performance in the event of subsequent acts of default, and the waiver by a party of any breach of any 
provision of this Agreement by the non-breaching party shall not operate or be construed as a waiver of any 
subsequent breach by that party. 
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17. Notices. All notices and other communications hereunder shall be in writing, shall be 
deemed to have been given when received or when sent by telex or facsimile, and shall be given to the 
following addresses (or such other addresses as to which notice is given): 

 
To CMNWLTH Services LLC: 
6161 Santa Monica Blvd Suite 301 
Los Angeles CA 90038 
E-mail: notify@joincommonwealth.com 
 
To Celia Nation LLC:  
491 E Ridge Drive 
Eagle, ID 83616 
E-mail: issuers@joincommonwealth.com 

18. Governing Law. This Agreement shall be governed by and be construed in accordance 
with the laws of the State of California, without regard to or application of its conflicts of law rules. 
Jurisdiction and venue for any litigation or arbitration arising out of this agreement shall lie in Los Angeles, 
California. 

 
19.  Headings. The underlined headings of paragraphs in this Agreement are included for 

reference only and are not a part of this Agreement. 

20. Counterparts. This Agreement may be executed in counterparts, each of which when so 
executed shall be deemed to be an original, and such counterparts together shall constitute one and the same 
agreement. 

 
21. Assignment. Neither of the parties hereto shall have the right to assign, transfer or convey 

any of its rights or interest under this Agreement, or to delegate any of its duties or obligations under this 
Agreement, without the prior written approval of the other party, which consent may be withheld at the 

 
 
 

[Signatures on the following page] 
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the Effective 
Date first above written. 

 
COMPANY 
 
Celia Nation LLC 
 
 
 

By: Jason Hall 
Title: Manager 

 
CMNWLTH 
 
CMNWLTH Services LLC  
 

 

By: Brian Doxtator 
Title: Managing Member 
 
 

[Signature Page to Post-Offering Services Agreement] 
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Appendix A
 

SERVICES 

Content Production 
 

Develop and distribute external updates, including pictures and videos, to investors, ensuring clear 
communication and engagement through visually appealing content. 

Investor Management 

Provide comprehensive investor management services, including responding to inquiries, providing tax 
documentation, and ensuring timely and transparent communication.. 

Shareholder Recordkeeping and Stock Transfer 

Maintain a comprehensive shareholder registry, ensuring all records are accurate and current, and facilitate 
the issuance and transfer of shares in accordance with applicable legal and regulatory requirements. 

Insurance Management 

Oversee all racing and breeding insurance policies to ensure appropriate coverage for the Company's 
ownership in the Thoroughbred, determine optimal policies for both health and liability, and negotiate 
comprehensive protection at a discount through a multiple horse policy. 

Ongoing Reporting 
  

Generate and deliver annual reports for SEC compliance and provide detailed financial reports to investors, 
maintaining transparency and accountability. 

  
LLC Accounting 

Perform monthly accounting and generate detailed financial reports, ensuring precision and compliance 
with all financial standards and deadlines. 

Cash Management 

Manage the Company's financial transactions, including paying bills, moving funds between accounts, 
settling debts, and conducting other banking activities necessary for the Company's financial affairs. 
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Appendix B
 

COMPENSATION 
  

FEES: CMNWLTH will be compensated $1,075 every month for 36 months,  in accordance with the fee 
schedule below. In addition, CMNWLTH will receive a distribution fee equal to 10% of gross pre-tax 
distributable earnings per distribution made by the Company.  

 

 

OUT-OF-POCKET EXPENSES: 

All out-of-pocket expenses are passed through to the Company at cost, including but not limited to: third-
party offering and/or data fees; travel expenses to meetings of management and on-site reviews; filing, 
printing and mailing fees; postage; wire fees and other bank charges; fulfillment costs; confirmations, 
investor statements, and investor reports; and other expenses incurred by CMNWLTH in connection with 
the performance of its duties under the Agreement. 

LATE CHARGES: 

All invoices are due and payable upon receipt. Any invoices not paid within thirty (30) days of the 
invoice date are subject to a one percent (1%) per month financing charge on any unpaid balance but only 
to the extent permitted by law. 

Service Monthly Rate 

Investor Relations  

  Content Production $125 per month  

  Investor Management $150 per month 

  Shareholder Recordkeeping $150 per month 

LLC Administration  

  Insurance Management $50 per month 

  Ongoing Reporting $150 per month 

  LLC Accounting $300 per month 

  Cash Management $150 per month 

Total $1,075 per month 
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EXHIBIT G 

Manager Written Consent 



 

 
 

 

 

 

 

 

 

 
 

 

 

 

 



 

 

 

 

 

 

 
 

 



 

 

 

 

    
 

 



 

 
 

 
 



 

 

 
 

 



 

 

 
 

 
 
 
 
 


