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Part II - Page 1 

Name of Investment Adviser: 
Banyan Realty Advisors ( "LI£ 

Address: (Number and Street) (City) (State) 
501 N. Ma lia Avenue Orlando FL 

This part of Form ADV gives illformali.oll about the investment adviser and ils business for the use of dieots. 
The infonnati(lD has not beal approved or verified by any governmeotal authority. 
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FORMADV Applicant: SEC Fde Number: 
801.62842 Banyan Realty Advisors I LLC 

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the approximate 
% of total advisory billings from that service. 
(See instruction below.) 

Applicant: 
o (1) Provides investment supervisory services ............................................................................................. % 
f?9 (2) Manages investment advisory accounts not involving investment supervisory services ...................... 10 % o (3) Furnishes" investment advice through consultations not included in either service desctibed above .... % o (4) Issues periodicals about securities by subscription ............ .......................................... ..... .................... % o (5) Issues special reports about securities not included in any service described above ............................ % 
o (6) Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 

which clients may use to evaluate securities ......................................................................................... % 
ru (7) On more than an occasional basis, furnishes advice to clients on matters not involving securities ...... 90 % 
o (8) Provides a timing service .......................................................................................................... : .. ~........ 0/0 
o (9) Furnishes advice about securities in any manner not described above ....................... ........ .................. % 

(Percentages should be based on applicant's last fiscal year. If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

Yes No 
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . • • . . . 0 ~ 

C. Applicant offers investment advisory services for: (check all that apply) 

KI 

flI 

0 

D. 

(I) A percentage of assets under management 0 (4) Subscription fees 

(2) Hourly charges 0 (5) Commissions 

(3) Fixed fees (not including SUbscription fees) 0 (6) Other 

For each cheeked bOK in A above, describe on Schedule F: 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or 
for a fee 

• applicant's basic fee schedule, how fees are charged and whether its fees are negotiable 

• when compensation is payable, and if compensation is payable before service is provided, how a client may get a 
refund or may terminate an investment advisory contract before its expiration date 

2. Types of diellts - Applicant generally provides investment advice to: (check those that apply) 

0 A. Individuals 0 E. Trusts, estates, or charitable organizations 

0 B. Banks or thrift institutions 0 F. Corporations or business entities other than those listed above. 

0 C. [nvestment companies 0 G. Other (describe on Schedule F) 

~ D. Pension and profit sharing plans 

itt~wUile-with-executioD page..(page-Q.~---t-----+-



FORMADV I Applicant I SEC File Number: 3~~ie2012 Part II • Page 3 Banyan Realty Advisors ( LLC 801- 62842 

3. Types of Investments. Applicant offers advice on the following: (check those that apply) 

A. Equity securities 0 H. United States govenunent securities 

0 (1) exchange-listed securities I. Options contracts on: 
0 (2) securities traded over-the-counter 0 (1) securities 
0 (3) foreign issuers 0 (2) commodities 

0 B. Warrants J. Futures contracts on: 

0 C. Corporate debt securities (other than commercial paper) 0 (l) tangibles 
0 (2) intangibles 

0 D. Commercial paper 

0 E. Certificates of deposit K. Interests in partnerships investing in: 

0 F. Municipal securities 0 (1) real estate 
0 (2) oil and gas interests 

G. Investment company securities: 0 (3) other (explain on Schedule F) 
0 (1) variable life insurance 
0 (2) variable annuities IX! L. Other (explain on Schedule F) 
0 (3) mutual fund shares 

4. Methods of Analysis, Sources of Information, and Investment Strategies. 

A. Applicanfs security analysis methods include: (check those that apply) 

(I) 0 Charting (4) 0 Cyclical 

(2) 0 Fundamental (5) f9 Other (explain on Schedule F) 

• (3) 0 Technical 

B. The main sources of information applicant uses include: (check those that apply) 

(I) 0 Financial newspapers and magazines (5) 0 Timing services 

(2) 0 Inspections of corporate activities (6) 0 Annual reports, prospectuses, filings with the 
Securities and Exchange Commission 

(3) 0 Research materials prepared by others 
(7) 0 Company press releases 

(4) 0 Corporate rating services 
(8) ~ Other (explain on Schedule F) 

C. The investment strategies used to implement any investment advice given to clients include: (check those that apply) 

(1) 0 Long tenn purchases (5) 0 Margin transactions 
(securities held at least a year) 

(2) 0 Short term purchases (6) 0 Option writing, including covered options, 
(securities sold within a year) uncovered options or spreading strategies 

(3) 0 Trading (securities sold within 30 days) (7) KI Other (explain on Schedule F) 

(4) 0 Short sales 

:Answ~meaded-pages.in full, circle amended items and file with execution page (page t). I 

1 
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FORMADV 
Part II - Page 4 I Applicant: 

Banyan Realt.y Advisors I LI.C 

S. Education and Business Standards. 

I SEC File Number: 
80l- 62842 

Are there any general standards of education or business experience that applicant requires of those involved in Yes No 
detennining or giving investment advice to clients? ...............................•............................................................. :...... []: 0 

(If yes, describe these standards on Schedule F.) 

6. Education and Business Background. 

For: 

• each member of the investment committee or group that determines general investment advice to be given to clients, or 

• iithe applicant has no investment committee or group, each individual who determines general investment advice given to 
clients (if more than five, respond only for their supervisors) 

• each principal executive officer of applicant or each person with similar status or performing similar functions. 

On Schedule P, give the: 

name • formal education after high school 
• year of birth • business background for the preceding five years 

7. Other BllSiu.ess Activities. (check those that apply) 

o A. Applicant is actively engaged in a business other than giving investment advice. 

o B. 

o c. 

Applicant sells products or services other than investment advice to clients. 

The principal business of applicant or its principal executive officers involves something other than providing 
investment advice. 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial InduStry Activities or Affiliations. (check those that apply) 

o A. Applicant is registered (or has an application pending) as a securities broker-dealer. 

o B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator or 
commodity trading adviser. 

C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 

0 (I) broker-dealer 0 (7) accounting firm 

0 (2) invesanentcompany 0 (8) law firm 

0 (3) other investment adviser 0 (9) insurance company or agency 

0 (4) financial planning firm 0 (10) pension consultant 

0 (5) commodity pool operator, commodity trading 1KI (II) real estate broker or dealer 
adviser or futures commission merchant 

0 (6) banking or thrift institution 0 (12) entity that creates or packages limited partnerships 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 

Yes No 
D. Is applicant or a related person a general partn~r in any partnership in which clients are solicited to invest? . 0 0 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full cIrCle amended Items and (jleWitll-ee~xe1ec~urttam·oflln'prlla~gee-fl(pJ1la[1!ge-e-f!}t.-.----l------....), 





FORMADV 
Part II - Page 6 I Applicant: 

Banyan Realty Advisors r u,.c 

12. [nvestment or Brokerage Discretion. 

I SEC File Number: 
80l- 62842 

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
Yes No 

(I) securities to be bought or sold? ....................................................................................................... ~.......... 0 rn 
Yes No 

(2) amount of the securities to be bought or sold? ........................................................................................... 0 I]J 
Yes No 

(3) broker or dealer to be used? ......................................................................................... .............................. 0 0 
Yes No 

(4) commission rates paid? .............................................................................................................................. 0 [!i 

Yes No 
B. Does applicant or a related person suggest brokers to clients? ........................................................................... 0 ~ 

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A( 4) 
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness 
of their commissions. [f the value of products, research and services given to the applicant or a related 
person is a factor, describe: 

• the products, research and services 

• w~~ther clients may pay commissions higher than those obtainable from other brokers in return for those products and 
services 

• whether research is used to service all of applicant's accounts or just those accounts paying for it; and 

• any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in return 
for product and research services receiVed. 

13. Additional Compensation. 

Does the applicant or a related person have any arrangements, oral or in writing, where it: 

A. is paid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No 
services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. I]J 0 

Yes No 
B. directly or indirectly compensates any person for client referrals? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . 0 ~ 

(For each yes describe the arrangements on Schedule F.) 

14. Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant: 

• has custody of client funds or securities (unless applicant is registered or registering only with the 
Securities and Exchange Commission); or 

• requires prepayment of more than $500 in fees per client and 6 or more months in advance 
Yes No 

Has applicant provided a Schedule G balanCe sheet? ............................................... ............................... IKJ 0 

Cl' all items. QJmplete-att«mded-pages in eulf, c(ccle...a.rrum.d..ed items and file with execution age (page I). 

I 

I 
I 



Schedule F of 
FonnADV 

Applicant SEC File Number: Date: 
3/8/2012 

Continuation S!1eet for Fonn ADV Part II BanvanRealtv AdvisQrs IT "'801- 62842 
~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~--~---------

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other schedules.) 

1. Full name of applicant exactly as stated in Item lA of Part [ of Form ADV: 1 IRS Empl Ideat No.: 

73""-1"689790 Banyan Realtv Advisors, LIe 
Item of Form 

(identify) Answer 

1A (2) & (7) 

3L 

4 

5 

6 

Applicant provides investment advisory and asset management services to 
pension fund clients for their real estate investments. 
Fees are typically calculated based on a negotiated contract rate of .5 - .50% of 
assets under management (appraised value). 
Compensation is paid quarterly in arrear~. 
Contracts are terminable within thirty (30) days notice. 

Clients hold 100% interest in real estate investments for which 
applicant advises. 

Applicant prepares performance reporting and valuation models to present 

and advise on Client's real estate investments. Research data is purchased and 
marketfsurvey data is obtained from a variety of sources, and includes physical 
inspection of real estate investments. Applicant evaluates investments taking into 
account consultant prepared strategies. 

Currently, applicant's principals supervise/deliver all investment advice 
given to Clients. Presentation of investm~nt advice to Clients requires 10+ years 
business experience iii real estate investment, a masters degree or equivalent 
designation such as CFA. 

Louis E. Vogt - President, Chief Executive Officer 
O.O.B. - 7/8/1949 
Education - University of Illinois, 1971, BS Finance 

University of Miami, FL 1987, M.B.A. 
1991-1998 SVP & COO of MIG Realty Advisors, Inc. 
1998-2000 SVP of Operations of Associated Estates Realty Corp. 
2000-2002 President & COO of Associated Estates Realty Corp. 
1/2003-8/2004 SVP of Professional Management of Central Florida, Inc. 
4/2005-9/2008 President & CEO of Banyan Realty Management LlC 
9/2004-Present President & CEO of Banyan Realty Managemen~ Inc. 
1/2004-Present President & CEO & Principal of Banyan Realty Advisors lLC 
10/2008-Present Manager & VP of AGPM LlC 

Complete amended pages in. fullt circle amended items al1d file with executiOI1 page (page 1). 
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Schedule F of Applicant SEC File Number: Date: 
FonnADV 
Continuation Sheet for Fonn ADV Part II Banyan 'Realty Advisors LL -'801- 62842 3/8/2012 

(Do not use this Schedule as a continuation sheet for FollU AD V Part [ or any other schedules.) 

1. Full name of applicant exactly as stated in [tern lA of Part I ofFonnADV: I IRS EmpL [dent. No.: 

73.:..1"689790 . Banyan Realty- Advisors r LLC 
ltemofForm 

(identity) Answer 

7 

8. C. (11) 

8.0. 

13.A. 

Applicant provides monthly real estate accounting services to two small 
corporate clients. Less than 5% time spent. 

Applicant's control persons are also control persons for AGPM LLC 
a real estate property management firm which offers property management 
services to Applicant's Clients. 

Applicant's control person holds an interest in the general partner 
of an investment known as BRM Trust Holdings, LLC ("BRM Trust"). 
BRM Trust is the single member in 18 SPEs, each holding 
"affordable" real estate property. 

Applicant's control person holds an interest in the general partner 
of an investment known as BRM Florida Holdings, LLC ("BRM Florida"). 
BRM Florida is the single member in 5 SPEs, each holding 

Applicants related parties, AGPM LLC may receive property management 
fees from third parties on real estate transactions that Applicant recommends 
to Client, all in accordance with contracts and as fully disclosed to Client on 
each transaction. 

Complete amended pages in (ul~ circle amended items and file with execution page (page 1). 
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Form ADV (paper Version) 
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION 

I DOMESTIC INVESTMENT ADVISER EXECUTION PAGE 

You must complete the following Execution Page to Form ADV. This execution page must be signed and 
attached to your initial application for SEC registration and aU amendments to registration. 

Appointment of Agent for Service of Process 

By signing this Form ADV Execution Page, you, the undersigned advIser, irrevocably appoint Ihe 
Secretary of State or other legally designated officer, of the state in which you maintain your principal 
office and place 0/ bUSiness and any other state in which you are submitting a notice filing, as your agents 
to receive service, alld agree that such perSOllS may accept service on your behalf, of any notice, subpoena, 
sununons, order instinllillgproceedillgs, demand [or arbitration, or other process or papers, and you nlrther 
agree that such service may be made by registered or certified mail, in any federal or state action, 
administrative proceeding or \lrbilration brought against you in any place subject to the jurisdiction of the 
United States, ifthe action, proceeding or arbitration (a) arises out of any activity in connection with your 
investment advisory business that Is subj ect to the jurisdiction of the United States, and (b) isfounded, 
directly or indirectly, upon the provisions of: (i) the Securities Actofl933, the Securities Exchange Act of 
1934, the Trust Indenture Act of 1939, the Investment Company Act of 1940, or the Investment Advisers 
Act of 1940, or any rule or regulation under any of these acts, or (Ii) the laws of~e state in which you 
maintain your principal qffice and place o/buslness or of any state in which you are submitting a notice 
filing. 

Signature 

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. 
The investment adviser and I both certify, under penalty of petjury under the laws of the United States of 
America, that the information and statements made in this ADV, including exhibits and any other 
infonnation submitted, are true and correct, and that I am signing Ihis Form ADV Execution Page as a free 
and voluntary act. 

Signature: Date: 
3/8/2012 

Printed Name: ______ ::...-____ _ Title: President/CEO 

Adviser CRD Number: _--!.;13~O<=5",,3.:..9 ___ _ 

\. 
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