
KA I ROS CAP I T A L L EGA L ADV I SORS

ANATOMY OF A PRIVATE FUND
Every seat in the structure and the law that governs it.

SERV ICES CONSULTAT ION SER IES · VER I F I ED AS OF SEPTEMBER 1 , 2 0 2 6

5 CAPITAL RAISERS
placement agents · finders

Exchange Act § 15(a)(1)

FINRA Rule 5123

Reg D Rule 506(b) / Rule 506(c)

Rule 206(4)-5 — Pay-to-Play

1 INVESTORS (LPs)
accredited investors · qualified purchasers

Securities Act of 1933 § 4(a)(2)

Reg D Rule 506(b) and Rule 506(c)

Rule 501(a) — Accredited Investor

Rule 506(d) — Bad Actor Disqualification

Investment Company Act § 3(c)(1)

Investment Company Act § 3(c)(7)

Rule 3c-7 — Qualifying Venture Capital Fund

4 THE MANAGER
investment adviser · management co.

Investment Advisers Act of 1940 § 206

Advisers Act § 203(l) / Rule 203(l)-1

Advisers Act § 203(m) / Rule 203(m)-1

Form ADV

O.C.G.A. § 10-5-32*

Rule 206(4)-1 — Marketing

Rule 206(4)-2 — Custody

Rules 206(4)-7 · 204A-1 · 206(4)-5 · 204-2

3 GENERAL PARTNER
control · carried interest

O.C.G.A. § 14-11-305(4)(A)*

The LPA / Operating Agreement

ERISA — 29 C.F.R. § 2510.3-101

Internal Revenue Code § 1061

2 THE FUND
Georgia LP or LLC* · the issuer

O.C.G.A. § 14-9-100 et seq. — GA RULPA*

O.C.G.A. § 14-11-100 et seq. — GA LLC Act*

Securities Act Rule 503 — Form D

GA Rule 590-4-2-.02 — Notice Filing*

Investment Company Act § 3(c)(1) / § 3(c)(7)

6 SERVICE PROVIDERS
administrator · auditor · custodian · attorney

Rule 206(4)-2 — Custody

Regulation S-X · PCAOB Registration

Proposed SEC Safeguarding Rule

Bank Secrecy Act — FinCEN IA AML Rule

GA RPC 1.6 · 1.7 · 1.9 · 1.13*

7 THE PORTFOLIO
investments · underlying assets

Investment Advisers Act § 206

Rule 203(l)-1 — 80/20 Qualifying Test

ASC 820 — Fair Value Measurement

Securities Act of 1933 (issuer level)

OUR ROLE
the Fund is the client

The FUND is our client — GA RPC 1.13(a)

Our fiduciary duty runs to the FUND

Confidential communications with FUND principals — GA

RPC 1.6

We support the GP, manager and every other party — we

do not represent them

solicits

capital commitments

governs

advises for a fee

outsourced

deployed capital

*Other state law may govern.

Educational content only. Not legal advice and does not create an attorney-client relationship. Requirements vary by strategy, domicile, and investor base.

KAIROS CAPITAL LEGAL ADVISORS
deploy capital, not exposure

Dar’shun Kendrick, Esq., M.B.A. • Securities attorney and FINRA arbitrator • KairosLegalAdvisors.com

BOOK TIME TO CHAT TODAY

20 minutes to find out HOW we can help you.

DKendrick@KairosLegalAdvisors.com


