
Griffin Capital Qualified 
Opportunity Zone Fund II, L.P.

This rendering is representative of the project The Opus Group intends to develop on the Mesa, Arizona site. There is 
no guarantee the final product will resemble this rendering.
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I M P O RTA N T  R I S K  FA C T O R S

An investment in Griffin Capital Qualified Opportunity Zone Fund II, L.P. (the “Fund”) is subject 
to various risks, including but not limited to:
• There is no public market for the Interests and such Interests will not be registered with the 

SEC or the securities commissions of any state or country;
• The Interests are not liquid;
• The Offering is being made on a “best-efforts” basis with no minimum raise or minimum 

escrow requirements;
• The QOZ Rules, which remain subject to ongoing IRS and Treasury review and guidance 

and, as such, may be changed subsequent to the date of this Memorandum in a manner 
which requires modification of the offering, the structure and the related underlying 
documentation thereof, including, but not limited to, the Partnership Agreement and any 
Investment-level joint venture agreements;

• Material tax risks, including treatment of the Interests for purposes of the QOZ Rules;
• Limited Partners having limited control over the Fund; 
• The Fund’s ability to maintain its qualification as a QOF;
• Limited Partners having limited voting rights with respect to the management or 

operations of the Fund or in connection with the sale of the Investments;
• The General Partner’s duties to Limited Partners are limited; 
• The existence of various conflicts of interest among Griffin Capital, the Fund, the General 

Partner, the Development Partners and their affiliates;
• Various risks inherent in real estate investing, including changes in national and local 

economic conditions, changes in the investment climate for real estate investments, 
changes in the demand for or supply of competing properties, changes in local market 
conditions and neighborhood characteristics, the availability and cost of mortgage funds, 
the obligation to meet fixed and maturing obligations (if any), changes in real estate tax 
rates and other operating expenses, changes in governmental rules and fiscal policies, and 
changes in zoning and other land use regulations, environmental controls, among other 
factors;

• Restrictions and risks associated with the applicable encroachments, covenants, conditions, 
restrictions, rights of way and easements affecting the Investments;

• Risks generally associated with developing, owning, financing, operating, and leasing 
multifamily apartment communities;

• The possibility that the Fund could fail to raise sufficient Capital Contributions to construct 
or operate the Investments;

• The cost of compliance with laws, rules, and regulations applicable to the Fund and the 
Investments could be higher than expected;

• Risks associated with the financial performance of the Investments depending on the ability 
of the General Partner and its affiliates to attract and retain tenants who will meet their 
rental obligations on a timely basis; 

• Risks inherent in investing in a small portfolio of real estate assets;
• The possibility of environmental risks related to the Investments;
• Risks associated with the terms on which the Investments are acquired;
• Risks relating to the terms of the financing for the Investments, including the use of 

leverage;
• Any loan documents entered into by the Fund are expected to contain various restrictive 

covenants, and if the Fund violates or fails to satisfy these covenants, the applicable lender 
(each, a “Lender”) may declare the applicable loan in default;

• Reliance on Development Partners to develop, construct and manage (if applicable) the 
Investments; and

• That Limited Partners may not realize a return on their investment for years, if at all.
This material may contain certain forward-looking statements within the meaning of Section 27A of 
the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, 
as amended. Such forward-looking statements can generally be identified by our use of forward-
looking terminology such as “may,” “will,” “expect,” “intend,” “anticipate,” “estimate,” “believe,” 
“continue,” or other similar words. Because such statements include risks, uncertainties and 
contingencies, actual results may differ materially from the expectations, intentions, beliefs, plans or 
predictions of the future expressed or implied by such forward-looking statements.



32

Griffin Capital  
Qualified Opportunity 
Zone Fund II, L.P.
A Development Opportunity With  
Potential Tax Benefits. 
 

TABLE OF CONTENT S :

• Qualified Opportunity Zone Legislation

• Fund Offering

• About Griffin Capital

• Multifamily Focus

• Potential Tax Benefits

This is an example of the types of properties Griffin develops but it is not included in this offering.This is an example of the types of properties Griffin develops but it is not included in this offering.
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“We believe there are ample 
development opportunities 
available within QOZs that will 
not only economically elevate 
these communities, but also 
generate attractive risk-adjusted 
investment returns coupled with 
significant potential tax benefits.” 

– Kevin Shields 
   Chairman and CEO,  
    Griffin Capital Company

This rendering is representative of the project The Opus Group intends to develop on the Mesa, Arizona site. 
There is no guarantee the final product will resemble this rendering.
This rendering is representative of the project The Opus Group intends to develop on the Mesa, Arizona site. 
There is no guarantee the final product will resemble this rendering.
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Qualified Opportunity Zone 
Legislation Offers Significant 
Potential Tax Benefits

The “Investing in Opportunity Act” included in the Tax 
Cuts and Jobs Act, passed in December 2017, introduced 
an innovative way to stimulate private investment in low-
income communities. The program rewards investors with 
significant tax savings for their commitment of long-term 
investment capital. 

Each state governor was provided the opportunity to select up to 25 percent 
of the Qualified Opportunity Zones (“QOZ”) in their jurisdictions to develop 
economically depressed areas. To qualify, the area needed to meet certain 
low-income requirements including a poverty rate of 20 percent or higher or a 
prevailing median family income less than 80 percent of the metropolitan median 
family income.

In total, over 8,700 qualified opportunity zones, home to more than 35 million 
Americans, were designated in 50 states, Washington, D.C., and U.S. territories. 
In the aggregate, the designated QOZs, as certified by the Treasury Department, 
manifest an average poverty rate of 31 percent and a median family income of 
59 percent relative to its applicable area. Approximately 75 percent of QOZs are 
located within metropolitan areas.
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Fund Offering
Griffin Capital Qualified Opportunity Zone Fund II, L.P. 
(the “Fund”) has identified a geographically diversified 
portfolio of multifamily development properties located 
in QOZs throughout the United States. 

The Fund seeks to generate attractive risk-adjusted 
returns from the underlying real estate investments and 
maximize certain tax benefits available to investors as 
promulgated under the rules relating to QOZs (I.R.C. 
Sections 1400Z-1 and 1400Z-2 and any subsequently-
released Treasury regulations and/or Internal Revenue 
Service guidance). Those potential tax benefits 
include, but are not limited to, deferral of recognized 
capital gains, reduction of those capital gains through 
incremental basis step-ups, and elimination of realized 
capital gains generated by the Fund’s investments. 

The Fund’s investment advisor has partnered 
with some of the country’s most prominent and 
experienced multifamily developers and operators (the 
“Development Partners”) including The Opus Group, 
RangeWater Real Estate, Transwestern Development 
Company, and Legacy Partners to identify attractive 
investment opportunities, enhance the portfolio’s 
geographic diversification, broaden its scale, and 
potentially expand the Fund’s monetization options.

There is no guarantee we will be able to achieve 
some or any of our goals.

This is an example of the types of properties Griffin develops but it is not included in this offering.
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G R I F F I N  C A P I TA L  C O M PA N Y

The Fund’s sponsor, Griffin Capital, is a privately held, alternative 
investment and asset management company that, for more than two 
decades, has established a reputation for leadership and innovation. With 
four offices in the U.S. and more than 170 employees, Griffin has owned, 
managed, sponsored or co-sponsored investment programs representing 
approximately $19 billion in assets. Griffin Capital is led by a highly 
experienced senior management team with deep knowledge in real estate and 
capital markets. Since the company’s founding in 1995, the team has completed 
over 650 transactions totaling in excess of $25 billion in value. Griffin Capital 
seeks to successfully execute the Fund’s strategy and prudently capitalize 
on opportunities presented in the QOZ legislation due to our expertise 
in structuring, underwriting, building and managing diversified real estate 
portfolios for investors. 

Griffin Capital  
founded  

in

1995

Owned, managed, 
sponsored and/or 

co-sponsored approximately

$19B

Collectively completed 
transactions 
valued over

$25B

Leveraging a complementary skill set of:
Investment Insight | Asset & Fund Management |  
Global Capital Markets |  Endowment Advisory

Offices in  
Los Angeles, 

Irvine, Phoenix 
and Greenwich

Senior management 
team average 

experience of over

25 years

Griffin, executive and 
employee investment  

of over

$300M
since 1995

As of September 30, 2020.
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F U N D  I N V E S T M E N T  F O C U S :  M U LT I FA M I LY  D E V E L O P M E N T

While the development of nearly all types of real estate property qualifies for favorable tax treatment under QOZ 
legislation, Griffin Capital’s Fund is focused on multifamily communities because compelling demographics provide 
the potential for attractive risk-adjusted returns.

Strong Demographics and High Propensity to Rent

Millennials are the largest 20–34-year-old age demographic in U.S. history. This group exhibits the highest propensity 
to rent, leading to a favorable demographic trend for multifamily demand (see graphs below).

Over the past several 
decades, institutional 
investors demonstrated 
a growing demand 
for multifamily real 
estate investments due 
to a combination of 
favorable demographic 
trends and historically 
strong risk-adjusted 
returns.2

1. Source: U.S. Census Bureau, Bureau of Labor Statistics, and Zelman and Associates. Data as of Q1 2020.
2. Source: Jacobius, Arleen. “Investors Embrace Multifamily as Demographic Trends Shift.” Pensions & Investments.  

February 5, 2018. https://www.pionline.com/article/20180205/PRINT/180209914/investors-embrace-multifamily-as-demographic-
trends-shift#

Size of U.S. Age Demographic (mm’s)1

Rentership Rate by Age1 
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*  Past performance is not a guarantee of future results.  
These charts are for illustrative purposes only and are not indicative of any investment.

F U N D 
D E V E L O P M E N T 
PA RT N E R S

Griffin Capital has evaluated and 
selected premier Development 
Partners based on their extensive, 
multi-cycle development 
experience and long track-
records identifying, developing, 
stabilizing, managing and creating 
value in multifamily communities.

Attractive Historical Risk-Adjusted Returns3

Multifamily properties have historically generated the 
highest relative returns with the lowest relative volatility, 
leading to the highest risk-adjusted returns compared to the 
other major real estate asset classes. (See charts below.)

Comparison of Return by Rolling Holding Period for 
Property Type (1989-2019)3

3.  Source: National Council of Real Estate Investment Fiduciaries (NCREIF) through Q4 2019.
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Potential Tax Benefits 

In addition to the traditional tax advantages of investing in real estate, deploying realized capital gains from the sale 
of an appreciated asset into a Qualified Opportunity Fund (“QOF”) may allow an investor to benefit from three 
unique and potentially powerful tax incentives: deferral, permanent reduction and elimination of capital gains taxes. 
The following chart illustrates how these tax benefits are realized over the life of an investment.

1. The hypothetical example is provided for tax benefit illustration purposes only and is not indicative of expected returns of an actual 
investment in the Griffin Capital Qualified Opportunity Zone Fund II, L.P.

2. Griffin Capital will deploy as much capital as commercially reasonable to maximize the step-up in basis for investors. 

Deferral of Capital Gains Taxes due on $1 million capital gain deferred until 2027, provided invested  
in QOF.

Reduction of Capital Gains2 Potential reduction of up to $100,000, or 10% of the invested gain, if QOF 
investment is held for five years prior to December 31, 2026.

Elimination Fair market value basis step-up if QOF investment is held for a minimum of  
10 years, thereby eliminating capital gains tax on the investment’s appreciation.

Hypothetical Example of $1,000,000 Capital Gain 
Invested in Qualified Opportunity Fund1

Asset Sale – 
generating capital gain

Investment in QOF

Deferred zero-basis capital  
gain stepped-up 10%

Capital gains taxes due on
the portion of the original 
deferred capital gain not 
previously stepped-up

Basis in QOF investment 
stepped-up to fair market value1

Forgiveness of long-term capital
gains from QOF asset appreciation1

2020 2021 2022 2023 2024 2025 2026 2027 2028 2028 2030

HELD FOR AT LEAST 5 YEARS
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Investor 
Considerations 
In order to invest in the Griffin Capital Qualified 

Opportunity Zone Fund II, L.P. a potential 

investor must be both a Qualified Client and an 

Accredited Investor. Please review all literature 

in connection with the offering, including the 

Private Placement Memorandum and Term 

Sheet, and speak with your financial professional 

for further information. 

This is an example of the types of properties Griffin develops but it is not included in this offering.



Summary of Identified Properties1

Location Units Project  
Cost

Cost  
Per Unit

Total  
JV Equity³

Land  
Close

Land  
Cost

Anticipated 
Construction 

Start

Anticipated 
Construction 
Completion4

Austin, TX 410 $101,800,000 $248,309 $40,700,000 Nov.  
2020 $26,100,000 Jul.  

2021
Oct.  
2023

Mesa 
(Phoenix), 
AZ

334 $78,400,000 $234,717 $31,400,000 Jan.  
2021 $10,800,000 Feb.  

2021
Nov.  
2022

Aurora 
(Denver), 
CO

347 $90,900,000 $261,960 $40,900,000 Aug.  
2021 $7,500,000 Oct.  

2021
Oct.  
2023

Nashville, 
TN 320 $76,600,000 $239,415 $30,600,000 Sep.  

2021 $9,800,000 Oct.  
2021

Oct.  
2023

Totals 1,411 $347,700,000 $143,600,000 $54,200,000 

Griffin Capital, working with its Development 
Partners, has identified several multifamily 
properties it intends to develop in the Griffin 
Capital Qualified Opportunity Zone Fund 
II, L.P.  Summaries of these communities 
are included in the table below and on the 
following pages.2

G R I F F I N  C A P I TA L  Q U A L I F I E D  O P P O R T U N I T Y  Z O N E  F U N D  I I

All data as of October 2020 unless otherwise noted.

1. All statistics included herein are estimates provided to the Fund by the Fund’s Development Partners as of October 5, 2020. The purchases 
of all the properties are subject to satisfactory completion of agreed upon closing conditions and negotiation and execution of definitive 
documentation between the Fund and the applicable Development Partner for each property. Our ability to close on these properties 
is contingent upon our ability to raise sufficient proceeds in this offering and to obtain sufficient amounts of debt on attractive terms 
to acquire the properties; satisfactory completion of entitlements and due diligence on the properties and the respective sellers of the 
properties; satisfaction of the conditions to the acquisition in accordance with the purchase agreements; and no material adverse change 
relating to the properties, the respective sellers of the properties, or certain economic conditions. There can be no assurance that the 
acquisition of these properties will be completed. Other properties may be identified in the future that Griffin Capital may acquire prior 
to, instead of, and/or subsequent to these properties. Due to the considerable conditions required to acquire of these properties, Griffin 
Capital cannot make any assurances that the closing of these properties will occur.

2. The Fund and its subsidiaries may be exposed to substantial risk of loss arising from investments involving undisclosed or unknown 
environmental, health or occupational safety matters, or inadequate reserves, insurance or insurance proceeds for such matters that have 
been previously identified. In addition, environmental concerns may result in specific restrictions or requirements related to the design and 
construction of projects.

3. Represents the equity needed to develop the projects and excludes any working capital reserves, Placement Fees and other Fund fees and 
expenses.

4. Date shown is the date of anticipated completion. Projects may be complete prior to or following the anticipated date.



This is not a picture of Windsor Village. This is only an example 
of the types of properties Griffin develops but it is not included 
in this offering.

T R A N S A C T I O N  S U M M A RY

• Land is expected to be acquired in November 
2020 for a to-be-constructed 410-unit property 
located in Austin, Texas.

• Key Metrics:

 - Estimated construction start:  July 2021

 - Anticipated construction  
completion:   October 2023

 - Debt/Equity:  60% / 40% 

A S S E T  O V E R V I E W

• The property features a five-story wrap construction 
building and two three-story townhome buildings. 
The unit mix includes studios through two 
bedrooms averaging 759 square feet. 

• Amenities include a clubhouse, resort-style pool, 
fitness center, and onsite retail.

• The site lies 5.5 miles north of Downtown Austin 
and 9 miles south of the Domain, east of I-35 in the 
Windsor Park area of Central Austin.

I N V E S T M E N T  H I G H L I G H T S

• The development’s Central Austin location allows 
for easy access to the major employment nodes 
of Downtown Austin, which has transformed 
into a 24/7 work-live-play hub, and the Domain,  
Austin’s second CBD. The Domain is one of the 
country’s largest tech centers with firms such as 
Apple, Google, Facebook and Microsoft leasing 
significant space.  

• The site is 1 mile north of the Mueller 
development, a popular mixed-use 
redevelopment of the old Austin airport. 
Spanning 700 acres, Mueller, developed by 
Catellus, offers extensive retail and commercial 
space, including the Dell Children’s Hospital.  

• The site features several existing retail options. 
One such establishment is Hank’s, a coffee 
shop/restaurant that personifies Austin’s unique 
culture. Hank’s is a local favorite and a well-
known tourist hot spot. 

• Apple and Tesla have each announced $1 billion 
expansions into Austin. The former is expected 
to be Austin’s largest private employer once 
the new campus is complete, with over 15,000 
employees.¹

Projected Investment Period: 10+ years

Asset Type: Multifamily

Estimated Project Cost: $101.8M

JV Equity Investment: $40.7M

Windsor Village | Austin, TX

D E V E L O P M E N T 
PA R T N E R

1. Source: https://www.apple.com/newsroom/2019/11/apple-
expands-in-austin/ 

All data as of October 2020 unless otherwise noted.

G R I F F I N  C A P I TA L  Q U A L I F I E D  O P P O R T U N I T Y  Z O N E  F U N D  I I  |  I D E N T I F I E D   A S S E T



T R A N S A C T I O N  S U M M A RY

• Land is expected to be acquired in January 2021 
for a to-be-constructed 334-unit property located 
in Mesa, Arizona, a suburb of Phoenix.

• Key Metrics:

 - Estimated construction start:  February 2021

 - Anticipated construction  
completion:   November 2022

 - Debt/Equity:  60% / 40% 

A S S E T  O V E R V I E W

• The development features four three- and four-
story buildings with a mix of studios through 
townhomes averaging 957 square feet.

• Amenities include a clubhouse, surface parking with 
select covered spots, pool, and fitness center.

I N V E S T M E N T  H I G H L I G H T S

• Located in Downtown Mesa at the heart of the 
Main Street corridor, the area around the site 
is experiencing a revitalization fueled by new 
commercial and civic developments, creating 
economic expansion in the area.

• Mesa is one of the fastest-growing cities in the 
country, adding 75,000 residents since 2010 
and reaching a population of over 500,000 in 
2020,¹ which is more than some gateway cities 
including Atlanta, Georgia, and Miami, Florida. 
The Phoenix metro’s expanding job market has 
generated strong multifamily demand as the 
city consistently leads the country in population 
growth.

• An Arizona State University satellite campus is 
currently under construction one block away from 
the site and will be home to over 800 students 
focused on technology-related production and 
content creation.

• The site sits adjacent to the Downtown Mesa 
Metro Station, one of the busiest in metro 
Phoenix, and connects directly to Downtown 
Tempe, Arizona State University’s main campus, 
and Downtown Phoenix.

Projected Investment Period: 10+ years

Asset Type: Multifamily

Estimated Project Cost: $78.4M

JV Equity Investment: $31.4M

Mesa Arts District | Mesa, AZ

D E V E L O P M E N T 
PA R T N E R

1. Source: census.gov. 
All data as of October 2020 unless otherwise noted.

This rendering is representative of the development The Opus 
Group intends to develop on the Mesa, Arizona site. There is no 
guarantee the final product will resemble this rendering.

G R I F F I N  C A P I TA L  Q U A L I F I E D  O P P O R T U N I T Y  Z O N E  F U N D  I I  |  I D E N T I F I E D   A S S E T



T R A N S A C T I O N  S U M M A RY

• Land is expected to be acquired in August 2021 
for a to-be-constructed 347-unit property located 
in Aurora, Colorado.

• Key Metrics:

 - Estimated construction start:  October 2021

 - Anticipated construction  
completion:   October 2023

 - Debt/Equity:  55% / 45% 

A S S E T  O V E R V I E W

• The property will offer a mix of studios through 
three bedrooms averaging 843 square feet.

• Amenities include a clubhouse, pool, and fitness 
center.

• The site is 3 miles south of the Fitzsimons Medical 
Center.

I N V E S T M E N T  H I G H L I G H T S

• Proximate to Fitzsimons Medical Center which 
contains over 18.5 million square feet of hospitals, 
medical colleges, and research centers.

• The Medical District currently has about 30,000 
workers and students and is expected to grow to 
50,000 over the next five to 10 years.¹

• The development offers convenient access to the 
Fitzsimons Medical Center via an adjacent RTD 
station that connects to the newly constructed 
Colfax Station at the medical center. It also offers 
access to Downtown Denver and the Denver Tech 
Center, two of the largest employment centers in 
the Denver metro area.

• The development is part of a 60-acre, mixed-use 
development that will include office, retail, and 
multifamily housing. The plan will create higher 
density usage immediately around the RTD station, 
helping create a pedestrian and vehicular friendly 
destination. An urban plaza will welcome visitors 
and the development will feature a mix of uses, 
including retail and office. It will also connect to the 
regional trail that allows pedestrians to access the 
Highline Canal, Aurora Municipal Center, and Aurora 
Public Library.

Projected Investment Period: 10+ years

Asset Type: Multifamily

Estimated Project Cost: $90.9M

JV Equity Investment: $40.9M

Aurora Metro Center | Aurora, CO

D E V E L O P M E N T 
PA R T N E R

G R I F F I N  C A P I TA L  Q U A L I F I E D  O P P O R T U N I T Y  Z O N E  F U N D  I I  |  I D E N T I F I E D   A S S E T

1. Source: HFF, Inc. Aurora City Council.
All data as of October 2020 unless otherwise noted.

This is not a picture of Aurora Metro Center. This is only an 
example of the types of properties Griffin develops but it is not 
included in this offering.



T R A N S A C T I O N  S U M M A RY

• Land is expected to be acquired in September 
2021 for a to-be-constructed 320-unit property 
located in Nashville, Tennessee.

• Key Metrics:

 - Estimated construction start:  October 2021

 - Anticipated construction  
completion:   October 2023

 - Debt/Equity:  60% / 40% 

A S S E T  O V E R V I E W

• The development will consist of a five-story, wrap-
style product and includes a combination of studio 
through two-bedroom units averaging 750 square 
feet.

• The site sits adjacent to Downtown Nashville and 
the North Gulch neighborhood, and is just minutes 
from historic Germantown.

I N V E S T M E N T  H I G H L I G H T S

• Located just five minutes from Downtown 
Nashville, the site offers direct access to over 
150,000 jobs and approximately 20 million square 
feet of office space. Since 2015, Nashville’s 3.4% 
annual job growth was the fourth largest among 
major markets and its population growth of 1.6% 
nearly tripled the national average.¹

• Downtown Nashville has become one of the 
nation’s hottest entertainment and nightlife 
districts anchored by the Lower Broadway strip, 
Bridgestone Arena (Nashville Predators) and 
Nissan Stadium (Tennessee Titans) just across the 
Cumberland River.

• Immediately south of the site is Marathon Village, 
which is a group of historic industrial buildings 
that have been converted into artist studios, 
restaurants, music venues, and distilleries.

• Major employers in the area include Vanderbilt 
University and affiliated hospitals, AT&T, Kroger 
Corp., HCA Healthcare, and Saint Thomas Health. 
Recent expansions into Nashville include Amazon, 
Alliance Bernstein, Bridgestone, and Lifeway, 
among others.

Projected Investment Period: 10+ years

Asset Type: Multifamily

Estimated Project Cost: $76.6M

JV Equity Investment: $30.6M

Marathon Village | Nashville, TN

D E V E L O P M E N T 
PA R T N E R

G R I F F I N  C A P I TA L  Q U A L I F I E D  O P P O R T U N I T Y  Z O N E  F U N D  I I  |  I D E N T I F I E D   A S S E T

This is not a picture of Marathon Village. This is only an 
example of the types of properties Griffin develops but it is not 
included in this offering.

1. Source: Witten Advisors. 
All data as of October 2020 unless otherwise noted.
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Griffin Capital Securities, LLC, Member FINRA/SIPC, is the dealer  
manager for the Griffin Capital Qualified Opportunity Zone Fund II, L.P. 
offering. ©2020 Griffin Capital Company, LLC. All rights reserved.

 Not a deposit May lose value No bank guarantee

Not insured by the FDIC, NCUA or any other government agency

310.469.6100
www.griffincapital.com

Griffin Capital Plaza
1520 E. Grand Avenue
El Segundo, CA 90245

THIS IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. AN OFFERING IS MADE 
ONLY BY A PRIVATE PLACEMENT MEMORANDUM. THIS LITERATURE MUST BE READ IN CONJUNCTION WITH A PRIVATE 
PLACEMENT MEMORANDUM IN ORDER TO UNDERSTAND FULLY ALL OF THE IMPLICATIONS AND RISKS OF SECURITIES 
TO WHICH IT RELATES. A COPY OF A PRIVATE PLACEMENT MEMORANDUM MUST BE MADE AVAILABLE TO YOU IN 
CONNECTION WITH AN OFFERING. THIS MATERIAL DOES NOT CONSTITUTE TAX ADVICE TO ANY PERSON. A PERSON 
MUST CONSULT WITH HIS OR HER OWN TAX ADVISORS REGARDING THE TAX CONSEQUENCES TO THEM OF ACQUIRING 
AND OWNING AN INVESTMENT IN MULTIFAMILY PROPERTIES.

IMPORTANT RISK FACTORS

An investment in Griffin Capital Qualified Opportunity Zone Fund II, L.P. (the “Fund”) is subject to various risks, including but not limited to:

• There is no public market for the Interests and such Interests will not be registered with the SEC or the securities commissions 
of any state or country;

• The Interests are not liquid;
• The Offering is being made on a “best-efforts” basis with no minimum raise or minimum escrow requirements;
• The QOZ Rules, which remain subject to ongoing IRS and Treasury review and guidance and, as such, may be changed 

subsequent to the date of this Memorandum in a manner which requires modification of the offering, the structure and the 
related underlying documentation thereof, including, but not limited to, the Partnership Agreement and any Investment-level 
joint venture agreements;

• Material tax risks, including treatment of the Interests for purposes of the QOZ Rules;
• Limited Partners having limited control over the Fund; 
• The Fund’s ability to maintain its qualification as a QOF;
• Limited Partners having limited voting rights with respect to the management or operations of the Fund or in connection with 

the sale of the Investments;
• The General Partner’s duties to Limited Partners are limited; 
• The existence of various conflicts of interest among Griffin Capital, the Fund, the General Partner, the Development Partners 

and their affiliates;
• Various risks inherent in real estate investing, including changes in national and local economic conditions, changes in the 

investment climate for real estate investments, changes in the demand for or supply of competing properties, changes in local 
market conditions and neighborhood characteristics, the availability and cost of mortgage funds, the obligation to meet fixed 
and maturing obligations (if any), changes in real estate tax rates and other operating expenses, changes in governmental rules 
and fiscal policies, and changes in zoning and other land use regulations, environmental controls, among other factors;

• Restrictions and risks associated with the applicable encroachments, covenants, conditions, restrictions, rights of way and 
easements affecting the Investments;

• Risks generally associated with developing, owning, financing, operating, and leasing multifamily apartment communities;
• The possibility that the Fund could fail to raise sufficient Capital Contributions to construct or operate the Investments;
• The cost of compliance with laws, rules, and regulations applicable to the Fund and the Investments could be higher than 

expected;
• Risks associated with the financial performance of the Investments depending on the ability of the General Partner and its 

affiliates to attract and retain tenants who will meet their rental obligations on a timely basis; 
• Risks inherent in investing in a small portfolio of real estate assets;
• The possibility of environmental risks related to the Investments;
• Risks associated with the terms on which the Investments are acquired;
• Risks relating to the terms of the financing for the Investments, including the use of leverage;
• Any loan documents entered into by the Fund are expected to contain various restrictive covenants, and if the Fund violates or 

fails to satisfy these covenants, the applicable lender (each, a “Lender”) may declare the applicable loan in default;
• Reliance on Development Partners to develop, construct and manage (if applicable) the Investments; and
• That Limited Partners may not realize a return on their investment for years, if at all.
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310.469.6100
www.griffincapital.com

Griffin Capital Plaza
1520 E. Grand Avenue
El Segundo, CA 90245

THIS IS NEITHER AN OFFER TO SELL NOR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. AN OFFERING IS MADE ONLY 
BY A PRIVATE PLACEMENT MEMORANDUM. THIS LITERATURE MUST BE READ IN CONJUNCTION WITH A PRIVATE PLACEMENT 
MEMORANDUM IN ORDER TO UNDERSTAND FULLY ALL OF THE IMPLICATIONS AND RISKS OF SECURITIES TO WHICH IT 
RELATES. A COPY OF A PRIVATE PLACEMENT MEMORANDUM MUST BE MADE AVAILABLE TO YOU IN CONNECTION WITH AN 
OFFERING. THIS MATERIAL DOES NOT CONSTITUTE TAX ADVICE TO ANY PERSON. A PERSON MUST CONSULT WITH HIS OR 
HER OWN TAX ADVISORS REGARDING THE TAX CONSEQUENCES TO THEM OF ACQUIRING AND OWNING AN INVESTMENT IN 
MULTIFAMILY PROPERTIES. 
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