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While CityView Management Services, LLC is a SEQistered investment adviser, such
registration does not imply a requisite level aflsk training.



ltem 2 Material Changes

This Item 2 includes only material changes sin@rtost recent prior version of the Brochure,
which was dated March 30, 2012.

This Brochure provides an updated of the Firm’s exship structure in the General Description
of the Firm.

This Brochure provides an updated amount of the'Biclient assets under management.

This Brochure includes a revised discussion oHine’s Fees and Compensation to reflect
additional fee arrangements entered into with tdien

This Brochure includes a revised discussion reggr@iient Referrals.

The Disciplinary Information has been updated ftect the settlement of litigation involving an
affiliate of the Firm.
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Item 4 Advisary Busiress

A. General Description of the Firm

CityView Management Services, LLC (the “Firm”) israal estate investment advisory and
management business with its principal place ofri@ss located in California. The Firm began
conducting business in November 2008 and is whmiywed by CityView Holdings Partners,
LLC. CityView Holdings Partners, LLC is owned leétr directly or indirectly by Henry
Cisneros, Sean Burton, Teresa Cisneros BurtonayiddMartin, and Victor Miramontes.

B. Description of the Firm’s Services

The Firm offers real estate investment advisory arahagement services. The Firm seeks to
make and manage real estate investments on behtfatients that are underwritten to meet the
investment strategy, criteria and risk profile aclk client. The Firm’'s investment strategy
primarily includes development, value-add and oppostic for-sale and rental residential

properties and may include other types of realtestad infrastructure related investments. For
purposes of this Brochure all references to “clishiall not include the underlying investors in a
client (i.e., limited partners) (“Client Investojstinless otherwise specified.

C. Availability of Customized Services fadividuals Clients

The Firm tailors its services to the particularastment strategy, criteria and/or risk profile that
the Firm’s clients wish to pursue. A particularecii’'s investment strategy, criteria and/or risk
profile will be set forth in the agreement(s) gaviag the relationship between the Firm and such
client (the “Client Documents”).

D. Wrap Fee Programs

The Firm does not participate in wrap fee programs.

E. Assets Under Management

As of December 31, 2013, the total amount of clesgets that the Firm was actively managing
on a discretionary basis was $513,991,421, andata¢ amount of client assets that the Firm
was actively managing on a non-discretionary basis $156,086,716.



A. The Firm’s Fees and Compensation

The Firm (or its affiliates) charges fees to itets for its investment advisory and management
services (“Management Fees”) and may charge atiguisfees relating to the closing of
investments (“Acquisition Fees”). Additionally, tHerm (and its affiliates) receives a profits
interest (“Profits Interest” and together with Mgeeent Fees and the Acquisition Fees,
“Compensation”) from the Firm’s clients. A portiai the Compensation received by the Firm
and its affiliates is shared with certain unaftii@d capital partners and senior employees of the
Firm.

The Firm currently charges two types of Managenka@s. The first type of Management Fees
range from 0.5% to 2% per annum of either (i) tbenmitted capital of the client during an

initial agreed upon time period and then the irs@stapital of the client thereafter or (ii) the

invested capital of the client, which such Manageinmfeces are paid quarterly, as applicable,
in arrears or in advance. The other type of Meansent Fees charged include (i) an
agreed upon dollar amount per outstanding siment (i.e., investments that have not
been divested) plus (i) a specified percentafjethe gross sales price of investments
divested during the prior calendar month, whichhsManagement Fees are paid monthly in
advance.

The Firm (or its affiliates) may also charge Acdfios Fees in an amount equal to one percent
(1.0%) of the total anticipated project costs ofiavestment (subject to a maximum amount),
payable upon the closing of such investment.

Also, the Firm (or its affiliates) are generallytided to receive a Profits Interest of 20% to 30%
of cumulative realized client profits following threturn of all client capital (and exceeding a
preferred return on such capital), which is paideamed and in compliance with Rule 205-3
promulgated under the Advisers Act.

While this Brochure summarizes the Compensationreatly charged to clients, the
Compensation charged to the clients is determihedgugh negotiations with Client Investors
and is set forth in detail in the Client Documents.

B. Payment of Compensation

Client Investors permit the Firm (or, if dppble, its affiliates) to directly deduchet
Management Fees, Acquisition Fees and Profitsdatgrayable by the clients to the Firm or its
affiliates, however, the Firm (or, if applde, its affiliates) may also request thdie
Investors remit the Management Fees to the clievitéch then pays the Firm. In addition, the
Management Fees may be paid to the Firm with fimgngroceeds.

C. Additional Fees and Expenses

Any transaction-related fees, such as break-up fhesctor fees and monitoring fees, received
by the Firm in connection with a client’s investrtewill either be remitted to such client or will
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offset the Management Fees and/or the AcquisiteesFeharged to such client, in each case, net
of any expenses incurred by the Firm or its at@iga

Generally, clients will be responsible for theiganizational expenses, up to the maximum set
forth in the Client Documents. In addition, cliemdl be responsible for certain client-related
costs and expenses, which may include expensesedcun connection with the structuring and
negotiating the acquisition, financing and dispositof investments, insurance and litigation
expenses, legal and accounting expenses and @lstoainpliance and administrative expenses.
A detailed description of such costs and expersdsclosed in the Client Documents.

D. Prepayment of Management Fees

Generally, Management Fees are either paid, agcapld (1) quarterly in arrears or (2) as

| applicable, monthly or quarterly in advandéthe Firm (or any affiliate thereof) is termieat,
then any Management Fees paid in advance will bejed and amounts attributable to the period
following such termination shall be returned to thent.

E. Additional Compensation and ConflictdrdErest

No supervised persons of the Firm may accept doectpensation for the sale of securities or
other investment products.



Item € Performance-Based Fees and Side-By-Side Management

As noted above in _Item 5, the Firm or its affilmtere entitled to receive a Profits Interest from
the Firm’s clients. Currently, the Firm only seekgestments on behalf of clients for which the
Firm or its affiliates receive a Profits Interetthe Firm were to seek investments on behalf of
other clients for which neither the Firm or itsiltes receive a Profits Interest or performance-
based fee, it would create a conflict of interestthe Firm and its personnel that participate in
such Profits Interest or performance-based feeusecthe Firm and such personnel would have
an incentive to favor clients from which it is elad to receive a Profits Interest or performance-
based fee. To address these conflicts, the Firmlgips and procedures seek to provide that
investment decisions are made without consideratioits economic interests, and instead are
made in accordance with its fiduciary duties toch#nts.



Item 7 Types of Clients

The Firm provides investment advice to private fuaohd real estate funds offered to public
pension plans and other institutional investors.

Client Documents set forth any minimum requireditsgommitment (which may be subject to
waiver) and any additional qualifications requifedinvestment in such client.



Item & Methods o Analysis Investrent Strategies and Risk of Loss

A. Methods of Analysis

The Firm seeks to identify and selectively acquredevelop, on behalf of its clients, high
quality, attractively priced fesale and rental residential real estate investmausrding to the
parameters established by each client. The invedsracquired or developed by the Firm on
behalf of its clients may include fee interestsréal estate assets, debt secured by real estate
assets and equity investments in joint ventureb thitrd parties (which in turn hold fee interests

in real estate assets). The Firm may also inveseitain liquid investments, including cash and
cash equivalents. Investing in securities involusk of loss that clients should be prepared to
bear.

The Firm’s disciplined investment process is inhdo maximize clients’ return potential and

to mitigate risk. The Firm seeks investments thaeimhe specified investment criteria and
restrictions set forth in the Client Documents &alile to each client and that will benefit from

proactive, hands-on development, marketing, opmratiand/or management. The Firm will

consider a number of factors when identifying po&nnvestments, including, as applicable:

location of the asset and its proximity and acdesthe particular client’s target markets; areas
with positive demographics and employment trendsipects; repositioning opportunities;

vintage; capital upgrades; the ability to improwaey-tlo-day operations; discount to replacement
cost; for-sale opportunities in the given markatpiace rents with upside potential and stable
cash flow.

B. Investment Strateqgies

Generally, the Firm’s investment strategy for aemli will be executed in a systematic and
comprehensive manner that incorporates severalel@yents including: proactively sourcing
transactions; thoughtful consideration of each e investment; disciplined underwriting;

thorough due diligence; Investment Committee (dsee in Item 13) review/approval; utilizing

prudent leverage; portfolio oversight and implenrentimely exit strategies.

C. Material, Significant or Unusual Risksl®img to Investment Strategies

Clients and Client Investors should have the firgnability and willingness to accept the risks
and lack of liquidity described herein. In additiatients and Client Investors should carefully
consider the following risks.

Long Term Investment Horizon. As set forth in fenthdetail in the Client Documents, an
investment in a client is generally an illiquid @stment given that Client Investors will not be
permitted to withdraw profits, gains or capitalgurio liquidation of the client and a transfer of a
Client Investor's interest in a client may not beedlly or indirectly assigned, pledged,
hypothecated or otherwise transferred in whote part without consent of the Firm and
exemption from registration under the securitiegsla

While the investments of a client may generatergtéid amount of current cash flow, it is likely
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that a significant portion of the cash flow willaae only after the partial or complete financing,
refinancing or sale of a client’s investments, dielg the return of capital to the Client Investors.
It is possible that the Firm may not be able toaobtfavorable financing, refinancing or sale
terms for an investment, thereby reducing or elating any return of capital to the Client
Investors. Given the long-term hold period gengraltsociated with real estate assets, an
investment may decline sharply in value beforeRinem makes the decision to sell. The Firm, its
competitors, or the real estate industry in whick Firm operates may behave in ways which
were not, and in some cases could not have beedicted, leading to significant losses and/or a
lack of any attractive exit option for a particulanvestment. These risks are particularly
pronounced due to the absence of an immediate@uid market for these investments.

Development Risks. The Firm may acquire, on bebbiertain clients, interests in real estate
requiring new development. Development activit@golve a variety of risks, including, without
limitation, those relating to the availability atidhely receipt of regulatory approvals, the cost
and timely completion of construction (includingks beyond the control of the Firm, such as
weather or labor conditions or material shortages)se-up or sale velocity and rent or sale price
levels, and the availability of both constructiondapermanent financing on favorable terms.
These risks could result in substantial unantieigatielays or expenses and, under certain
circumstances, could prevent completion of develapmactivities once undertaken, any of
which could have an adverse effect on the finanoimldition and results of operations of the
clients and on the amount of funds available fatrdbution to the Client Investors. Properties
under development or properties acquired to beldped generally generate no cash flow from
the date of acquisition through the date of conmutebf development and experience operating
deficits for a period after the date of completion.

Redevelopment Risks. Some assets acquired by the Bn behalf of its clients, will require
redevelopment in order to meet the clients’ investhrstrategies. Redevelopment activities add
additional time between the acquisition of an ass®t the realization of a particular client’s
investment objectives for such asset. Because isfdthditional time requirement, an acquired
asset may, as a result of changes in real estateetnaconomic and other conditions prior to the
completion of redevelopment activities, become aonemically unattractive investment. In
addition, redevelopment activities may not be catgad within budget or on schedule because
of cost overruns, work stoppages, shortages otlimgiimaterials, the inability of contractors to
perform their obligations, defects in plans andcdations or other factors. Any delay in
completing the redevelopment of an asset may resulicreased interest and costs and the
potential loss of previously identified purchasersenants.

Changes in Market Circumstances. The success dfithés activities will often be affected by
international, U.S., regional and local economicl anarket conditions, including changes in
interest rates, instability in certain securitiearkets, changes in relative valuation of its target
investment sectors, changes in the availability asf,the general terms and conditions for,
investment financing, shifts in the supply and dedhéor the types of properties in which the
Firm will invest client funds, changes to the fio& resources and solvency of tenants and
buyers and sellers of properties, among other facte any one of which could adversely affect
investment returns.
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Lack of Diversification. The Firm will seek to litnthe impact on financial performance of
poorly performing investments by investing in a fn@mof investments with varying degrees of
risk, subject in all respects to a client’s investincriteria and restrictions. However, there can
be no assurance that such diversification will b@lable on acceptable terms. To the extent the
investments for a client are concentrated in atéichnumber of properties, a particular asset type
or class or geographic area, such client will bgjestt to certain concentration-related risks. The
Firm may make a relatively limited number of invashts on behalf of a client, so adverse
events affecting a particular investment could hasggnificant negative impact on the financial
condition and results of operation of such client.

Risks of Potential Leveraging. Subject to a clientivestment restrictions, the Firm may use
leverage to increase the potential value of theestments to be acquired. While the use of
leverage may enhance returns to a client and iseré@ number of investments a client can
make, it also substantially increases the rislos$ to a client.

If the Firm utilizes leverage, the third-party lendvould be entitled to cash flow generated by
such investment prior to a client receiving a netdf a client defaults on secured indebtedness,
the lender may foreclose and the client could Itsentire investment securing such loan. In the
instance that several investments held by a cheatcross-collateralized, multiple investments
may be subject to the risk of loss.

Counterparty Risk. It is expected that virtually ialvestment purchases and dispositions made
on behalf of a client will transpire in private over-the-counter markets. The participants in
such markets are typically not subject to the sarmedit evaluation and regulatory oversight as
members of public exchange-based markets. Diffemagket standards for counterparty credit
evaluation may expose the client to the risk thapanterparty will not complete or settle a
transaction in accordance with its terms and carditbecause of a dispute over the terms of the
contract (irrespective of whether bona fide) oréwse of a credit or liquidity problem, thus
causing a client to suffer a loss. Such “counteypa@sk” is accentuated for contracts with longer
maturities where events may intervene to prevetitesgent, or where a client’'s transactions
have been concentrated with a particular countgrpar group of counterparties. Unless
otherwise set forth in the Client Documents, themFis not restricted from dealing with any
particular counterparty or from concentrating &mis transactions with one counterparty.

Despite the prospect that the Firm’s risk managérmestess may incorporate an assessment of
counterparty risk, there can be no assurance tlwdit assessment may be accurate. In addition,
although the Firm expects to transact with wellizdzed credit-worthy counterparties in the
majority of its purchase and sale transactions emalf of its clients, there can be no assurance
that such will be the case in every transactiontf@t the counterparties will perform their
obligations).

Moreover, while the Firm may take counterparisk into consideration in its ongoing
investment monitoring and decision making, the Fdtaes not have any formal internal credit
function that evaluates the creditworthiness ofatsinterparties. The ability of the Firm to
transact business with any one or number of copatges, the lack of any meaningful and
independent evaluation of such counterparties’ nitiel capabilities and the absence of a
regulated exchange market to facilitate settlenteal increase the potential for losses.
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D. Risks Associated with Particular Types of Inveshts

| General Risks of Real Estattnvestments in real estate and real estate-retatitiles are subject

to various risks, including, for example, adverbarmges in national and international economic
and geopolitical conditions, local market conditoand the financial conditions of tenants;
changes in the number of buyers and sellers ofgpti@s; increases in the availability of supply
of property relative to demand; changes in avditgbof financing; increases in interest rates,
real estate tax rates, energy prices, and otheatpg expenses; changes in environmental laws
and regulations, zoning laws and other governmantak and policies; changes in the relative
popularity of properties; risks due to dependencecash flow; risks and operating problems
arising out of the presence of certain constructiaterials, as well as acts of God, uninsurable
losses and other factors which are beyond the @oofrthe Firm. In addition, real estate is
subject to long-term cyclical trends that give tisesignificant volatility in real estate values.

The Firm’s ability to realize anticipated salesqaeds, rental and interest income on its clients’
equity investments will depend, among other fagtan the financial reliability of buyers,
tenants and borrowers, the location and attractisgrof the properties in which it invests, the
supply of comparable space in the areas in whgpribperties are located and general economic
conditions.

Additionally, a client may, in certain sbances, be responsible for structural repair
improvements and general maintenance of real pnpp@&he expenditure of any sums in
connection therewith beyond those budgeted for reidluce the cash available for distribution
and may require a client to fund deficits resultirmm the operation of a property. No assurance
can be given that a client will have funds avagatdl make such repairs or improvements. These
factors and any others that would impede a clieabtity to respond to adverse changes in the
performance of its assets could significantly affecclient’s financial condition and operating
results.

Variable Rate Financing. Certain investments maysbkject to financing that provides for
adjustments in the interest rate at various montatyual or other intervals. An increase in such
interest rates may adversely impact a client regulin less income to a client, negative
amortization or the sale of an investment premétuoe on less favorable terms than may
otherwise be obtained. The Firm may elect to pursesging strategies, including engaging in
interest rate swaps, caps, floors and other irteats contracts, and buying and selling interest
rate futures and options on such futures, to m#igaich risks. Even if a hedging strategy is
utilized, the use of these instruments to hedgertghio carries certain other risks, including the
risks that losses on a hedge position will reduceient’s earnings and funds available for
distribution to Client Investors and that such é&sssnay exceed the amount invested in such
instruments. Also, hedges may not perform theerided purposes of minimizing and offsetting
losses on an investment.

Third Party Involvement. The Firm may make investtseon behalf of a client in which other
parties may co-invest. In such an event, the Firay not be in a position unilaterally to control
such investments or exercise certain rights asatiaith such investments. In addition, if a co-
investing party removes its general partner or rganar terminates prior to the client, then the
ability of the Firm to exercise certain rights asated with its investments may require the
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cooperation of a successor general partner or qt@esons. Furthermore, if the client and co-

investors have the ability to dispose of their iegts in the investment separately, a disposition
of a large position by a co- investor may deprégssnharket value of the continuing investment

of the client or may reduce the price availableéh® client, which may also be disposing of its

investment.

Litigation at Property Level. The acquisition, owst@p and disposition of real properties carry
certain specific litigation risks, which could réisin losses to a client. Litigation may be
commenced with respect to a property acquired knfiemt or its subsidiaries in relation to
activities that took place prior to a client’'s amgifion of such property. In addition, at the timie
disposition for an individual property, a potentlalyer may claim that it should have been
afforded the opportunity to purchase the assettermatively that such buyer should be awarded
due diligence expenses incurred or statutdemages for misrepresentation relating to
disclosures made, if such buyer is passed oveamvarfof another as part of the Firm’s efforts to
maximize sale proceeds. Similarly, successful iyeay later bring suit under various damage
theories, including those sounding in tort, forskes associated with latent defects or other
problems not uncovered in due diligence.
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Item € Disciplinary Information

The Firm is required to disclose any legal or gikoary events that are material to a client’'s or
prospective client's evaluation of our advisoryibess or the integrity of our management.

A. Criminal or Civil Proceedings

There are no legal or disciplinary events that megerial to a client’'s or prospective client’s
evaluation of this advisory business or the intggf our management.

An internal disagreement over compensation anddutwnership distributions led one principal
of an affiliate of the Firm to initiate litigatioagainst the other four principals of such affiliate
and an entity owned by certain of those principake litigation was settled and dismissed with
prejudice in May 2012.

B. Administrative Proceedings Before ReguiatAuthorities

None to report.

C. Self-Requlatory Organization (SRO) Proceedings

None to report.
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Item 10  Other Financial Industry Activities aAffiliations

A. Broker-Dealer Reqistration Status

A registered investment adviser is required toldsx whether it or any of its management
persons are registered, or have an applicgbending to register, as a broker-dealer or
a registered representative of a broker-dealdteither the Firm nor any of its
management persons are registered, or have ancappli pending to register, as a broker-
dealer or a registered representative of a brokated.

B. Futures Commission Merchant, CommodityoolP Operator or Commodity
Trading Advisor Registration Status

A registered investment adviser is required toldsx whether it or any of its management
persons are registered, or have an applicationipgrd register, as a futures commission
merchant, commodity pool operator, a commodityitrgchdvisor, or an associated person of
the foregoing entities. Neither the Firm nor anyitefmanagement persons are registered as
such or have any application for such registrapending.

C. Material Relationships akddrangements

The Firm does not cause its clients to do businé$srelated persons that generate fees other
than the Compensation described above.

The following related persons of the Firm are sposi®f limited partnerships and/or limited
liability companies, and affiliates of such relatgersons act as general partners or
managing members of clients of the Firm:

. CVBAF | Capital, LLC

. CV BAF Il Capital, LLC

. CityVista Capital Il LLC

. CityView Venture Partners LLC
. CityView Southwest Partners, LLC
D. Material Conflicts of Interest Relatimg®ther Investment Advisors

None to report.
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ltem 11 Code of Ethics, Participation or Inter@sClient Transactions and Personal
Trading

A. Code of Ethics and Personal Trading

The Firm has adopted a Code of Ethics which seth fbe ethical standards of business conduct
for the Firm’s supervised persons, including coanpdie with applicable federal securities laws.
The Code of Ethics includes policies and proceddoesthe review of quarterly personal
securities transactions reports, as well as ingradl annual securities holdings reports that must
be submitted by the Firm’s supervised persons. Agnather things, the Code of Ethics also
requires the prior approval by the Chief Compliafécer (or its designee) of any acquisition
of securities in a limited offering (e.g., privagiacement) or an initial public offering. The Code
of Ethics provides for oversight, enforcement aecbrdkeeping. A copy of the Code of Ethics is
available to existing and prospective clients, aal vas to existing and prospective Client
Investors, upon request to the Chief Compliancec@&ff at the Firm’s principal address set forth
on the cover page of this Brochure.

B. Participation or Interest in Client Tran8ons

The Firm has established the following restrictiamsl guidelines in order to address potential
conflicts of interest that could arise if the Fin its related persons were to hold a material
financial interest in securities purchased on Hatfats clients:

1. No officer or employee of the Firm and itslaffes may knowingly:

a. compete for or acquire a direct interest inmwmestment that may be appropriate
for the Firm’s clients without first presenting tbpportunity to the Firm;

b. own a direct interest in any investment owbgda client, provided that if any
such interest was acquired by a related persorrdécoming affiliated with the
Firm and the nature and extent of such intereshisgely disclosed to the Firm at
the commencement of affiliation, such related persway retain such interest,
and transactions in respect of such interest giyeesuire the prior approval of
the Chief Compliance Officer;

c. sell anyinvestment to a client or acquire @vgstment from a client; or

d. prefer his or her own interest to that ofiardl

2. The Firm maintains a list of all securitieddmags for the Firm and anyone associated
with the Firm’s advisory practice with access toviadry recommendations. These
holdings are reviewed on a regular basis by theif@ompliance Officer.

3. All of the Firm’s principals and employees mast in accordance with all applicable
Federal and State regulations governing registeregstment advisory practices.

4. Any individual not in observance of the abovay be subject to disciplinary action, up to
and including termination.
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ltem 12 Brokerage Practices

A. Factors Considered in Selecting or RecommenBnoder-Dealers for Client
Transactions

Due to the nature of the Firm’s business, the Kloas not regularly engage in trading activities.
The Firm, as manager of its clients’ accounts,asegally in a position to direct where client
transactions are executed. To the extent applicableplacing orders to purchase and sell
securities for client accounts, the Firm directssactions to brokers that it believes can provide
favorable prices and efficient execution of tramisas (i.e., “best execution”). Consistent with
this policy, the Firm selects brokers that chargenmissions that it believes are fair and
reasonable, without necessarily determining tha bwest commissions are paid in all
circumstances.

B. Research and Other Soft Dollar Benefits

The Firm does not receive any research or othalyats or services other than execution from a
broker-dealer or a third party in connection wiliemt securities transactions.

C. Brokerage for Client Referrals

Neither the Firm nor a related person considerptssibility of receiving client referrals from a
broker-dealer or third party when selecting or renwending broker-dealers.

D. Directed Brokerage

The Firm does not request that its clients dirbet Firm to execute transactions through a
specified broker-dealer.

E. Order Aggregation

The Firm generally does not cause multiplents to invest in the same securities or
investments, therefore, does not have the oppdyttmaggregate orders.
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ltem 1% Review of Accounts

Generally, the investment committee appointed @amsuo the applicable Client Documents
(each, an “Investment Committee”) is responsible (fp the initial evaluation of whether an
investment is suitable for the client, (ii) the tanous monitoring of the investments held by the
client, and (iii) any material changes to the bassplan applicable to the investments. Each
Investment Committee reviews on a regular basistemireports prepared by the Firm or the
operating partner for a particular investment opaatfolio of investments for the applicable
client. Such reports generally contain detailechriicial analysis of the investment projects,
competitive market data and physical status andditon of the investment assets. Each
Investment Committee meets on a regular basispglGne or in person) to discuss the reports
and to assess and modify (as necessary) the aasagement strategy for the applicable client’s
investments.
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ltem 14 Client Referrds and Other Comgensation

CityView may, from time to time compensate a thpdrty for client referrals pursuant to

written agreements. CityView may enter into marnkgtagreements with a placement agent,
whereby such placement agent will assist in theketarg of the applicable funds, including

introductions to prospective investors. As apftiea all compensation to third parties for

client referrals will be fully disclosed to eachecit consistent with applicable law. All such

referral activities will be conducted in accordamaéh SEC Rule 206(4)-3 under the Advisers
Act, as well as relevant SEC guidance.

In addition, it is the Firm’s policy not to acceptallow our related persons to accept any form
of compensation, including cash, sales awardslarqirizes, from a non-client in conjunction
with the advisory services provided to the Firmlisrds.
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ltem 1% Custcdy

The Firm has custody of client funds and securivggh the exception of certain assets, which
are defined as “privately offered securitiagfider the Custody Rule, all client fundsd an
securities are held by “qualified custodians.” Tem complies with the Custody Rule by
relying on the “Pooled Vehicle Audit Exception” debed in Rule 206(4)-2(b)(4).
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ltem 1€ Investrent Discretion

The Firm has complete discretion to make all inwestt decisions for its clients, subject to any
applicable investment criteria or other restricioand limitations set forth in the Client
Documents, including the major decision rights eftain Client Investors.
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ltem 17 Voting Client Securiti es

The policies and procedures described in this Ii&hrhave been adopted to comply with the
requirements of Rules 206(4)-6 and 204-2 of the Act

The Firm, on behalf of its clients, frequently haaterial rights to participate in the governance
of non- public securities. In the future, the Ficould become entitled to vote proxies on
publically traded securities. The Firm’s practisgo review and vote on such matters on a case-
by-case basis.

The Investment Committee is generally responsibi€ij monitoring matters requiring voting in
connection with the client’s investments (for exdmapital improvements, financings, asset
sales and other major decisions), (ii) identifyargy potential conflicts of interest that may arise
in the voting process and informing the Chief Caampde Officer and (iii) deciding what is in
the best interest of the client when determining ho vote, which determination will be based
on all of the facts and circumstances known tditkestment Committee at that time.

The Chief Compliance Officer is responsible for gemeral oversight of the voting process and
for determining whether a potential conflict ofargst identified by the Investment Committee
exists. Examples of potential conflicts of inter@stlude situations where the Firm or any
personnel of the Firm has a material business sopal relationship with a proponent of a
proposal and the relationship may influence howvibte is cast.

As required by Rule 204-2 of the Act, the Firm ntains records regarding the manner in which
it (i) administers its policies and procedures, &ifjdvotes for its client. The client or a Client
Investor may obtain additional information regaglthe Firm’s voting policies and procedures,
as well as information regarding how the Firm vooedbehalf of the client by sending a request
to the Chief Compliance Officer or the Firm.
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ltem 1€ Financial Information

The Firm does not require or solicit payment osfaeexcess of $1,200 per client more than six
months in advance of services rendered. Therefloeel-irm is not required to include a financial
statement.

As an advisory firm that has custody of client fandhe Firm is required to disclose any
financial condition that is reasonable likely topair its ability to meet contractual obligations to
its clients. The Firm is not aware of any finanatandition that impairs its ability to meet
contractual obligations to its clients. The Firns ot been the subject of a bankruptcy petition
at any time during the past ten years.
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ltem 1€ Requirementsfor State-Registered Advisers

Not applicable.
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