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This brochure provides information about the qualifications and business practices of RCG Longview
Equity Management, LLC. If you have any questions about the contents of this brochure, please contact
us at (212) 356-9200. The information in this brochure has not been approved or verified by the United
States Securities and Exchange Commission (the “SEC™) or by any state securities authority. RCG
Longview Equity Management, LLC is an investment adviser registered with the SEC. Registration with
the SEC does not imply a certain level of skill or training.

Additional information about RCG Longview Equity Management, LLC is also available on the SEC’s
website at www.adviserinfo.sec.gov.
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Item 2: Material Changes

The principal owner of the Registrant, RCG RE Manager, LLC, is a wholly owned subsidiary of
Cowen Investment Management LLC, which is a wholly owned subsidiary of Cowen Inc., a
publicly traded company (NASDAQ: COWN). Cowen Investment Management LLC, previously
known as Ramius LLC and Cowen Inc., previously known as Cowen Group, Inc. both underwent
a legal name change on May 16, 2017.

Two additional risk factors were added to Item 8, Regulatory Risk and Cybersecurity and
Electronic Systems Risk.



Item 3. Table of Contents

T I O Y= gl o Vo [ PSSR 1
1temM 2: Material ChaNQES........cov ittt e st et et e s b e esbestesreestesreeeesras 2
1tem 3. Table OF CONTENTS ...ttt sre e s e seeeneentesaeeeeneas 3
1TEM 4. AQVISOrY BUSINESS ....oviiviiie ettt ettt et et te et e steete et e sbeesaesteeneestesraeeeneas 4
Item 5: Fees and COMPENSATION. .........oiiiiiiiiieiei ettt 5
Item 6: Performance-Based Fees and Side-By-Side Management ............ccoocvvveveveieenesesveesie s 5
1TEM 72 TYPES OF CHENTS. ... ettt 5
Item 8: Methods of Analysis, Investment Strategies and RisK 0f LOSS..........ccccvevevieiierienneicse e 6
Item 9: DisCiplinary INfOrMETION.........c.oiuiiiiieie s 10
Item 10: Other Financial Industry Activities and Affiliations.............ccoccoeii i 10
Item 11: Code of Ethics, Participation or Interest in Client Transactions and Personal Trading...11
1teM 12: BrOKEIrage PraCliCES......ciiiiiiiie i ittt sttt sttt sttt e st esta et esteere e besaeeseestaenaenreas 11
1teM 13: REVIEW OF ACCOUNTS. ... .eoiiiiieiieie ettt sttt sttt et e steeseeseesseeseesteeneesbeaseeseeseeeseeneeas 11
Item 14: Client Referrals and Other COmMPENSAtION...........cccccveiiiiiiieie i 11
N g ISR O U] (oo Y OSSPSR 12
Item 16: INVESTMENT DISCIELION......cciiii ettt ste et e besre e e e steanaeseesneeneeneeas 12
1tem 17: VOUtiNg CHENT SECUNTLIES.......cviiieiicie ittt ettt ste b e be s e e sresreebesre s 12
Item 18: Financial INFOrMAatioN .........ccooii ittt snee e nne s 12



Item 4. Advisory Business

RCG Longview Equity Management, LLC (the “Registrant”) is a Delaware limited liability
company formed on March 22, 2006 pursuant to a limited liability company agreement to manage
the day-to-day operations of RCG Longview Equity Fund, L.P. and its parallel fund RCG
Longview Equity Fund, PA PSERS, L.P. (each a “Fund” and together, the “Client”), a pooled
investment vehicle that seeks to acquire, develop, renovate, reposition, manage and dispose of
direct and indirect equity-oriented interests in commercial and residential real estate assets. The
principal owner of the Registrant is RCG RE Manager, LLC, a wholly owned subsidiary of Cowen
Investment Management LLC, which is a wholly owned subsidiary of Cowen Inc., a publicly
traded company (NASDAQ: COWN).!

This brochure generally includes information about the Registrant and its relationships with its
Clients and affiliates. While much of this brochure applies to all such Clients and affiliates, certain
information included herein applies to specific Clients or affiliates only. This brochure does not
constitute an offer to sell or solicitation of an offer to buy any securities.

The Registrant provides portfolio management and administrative services to the Client, including,
but not limited to, investigating, analyzing, structuring, and negotiating potential investments,
actively managing and monitoring the performance of the Client’s portfolio investments and
advising the Client as to disposition opportunities. The Registrant acts as the agent for RCG
Longview Equity Partners, LLC and RCG Longview Equity Partners PA PSERS, LLC, the general
partner of each Fund, respectively (each, a “General Partner” and together, the “General Partners”),
and any determinations, decisions, consents or other duties or actions described in the Client’s
Fourth Amended and Restated Agreement of Limited Partnership, dated December 14, 2007
(“LPA”) as being the determinations, decisions, consents, duties or actions of the General Partners
may be performed by the Registrant in such capacity.

The Registrant’s investment advice is tailored for the Client’s needs but not those of any individual
investor in the Client. This advice is limited to the types of real estate assets in which the Client
seeks to invest, namely equity interests or equity-oriented interests. These include, but are not
limited to, interests, direct or indirect, in or relating to single or multiple real estate properties or
assets, pools or portfolios of real estate properties or assets, joint ventures or other partial interests
or rights in real estate properties or assets, all as more fully described in the LPA. Investment
restrictions on the management of the Client’s account are stated in the LPA and the Client’s
Offering Memorandum.

The descriptions set forth in this brochure of specific advisory services that the Registrant offers
to Clients, and investment strategies pursued and investments made by the Registrant on behalf of
its Clients, should not be understood to limit in any way the Registrant's investment activities. The
Registrant may offer any advisory services, engage in any investment strategy and make any
investment, including any not described in this brochure, that the Registrant considers appropriate,
subject to each Client's investment objectives and guidelines. The investment strategies the
Registrant pursues are speculative and entail substantial risks. Clients should be prepared to bear
a substantial loss of capital. There can be no assurance that the investment objectives of any Client
will be achieved.

! Cowen Investment Management LLC, previously known as Ramius LLC and Cowen Inc., previously known as
Cowen Group, Inc. both underwent a legal name change on May 16, 2017.
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The Registrant does not participate in any wrap fee programs.

As of December 31, 2016, the Client’s regulatory assets under management were approximately
$397,503,000, representing the Generally Accepted Accounting Principles (“GAAP”) Fair Value
of the Client’s gross assets plus the uncalled commitments as of that date. These numbers are
based on estimated and unaudited information as of such date and are therefore subject to change.
The Registrant does not currently manage any non-discretionary Client assets.

Item 5: Fees and Compensation

The Client has agreed to pay the Registrant, quarterly in arrears, with respect to each calendar
quarter (or portion thereof) a management fee equal to the following:

I.  For each quarterly period during the Client’s investment period (period during which real
assets are obtained), 1.5% per annum of the aggregate capital commitments received by
the Client with respect to such quarterly period: and

ii.  Foreach quarterly period thereafter (holding period during which active asset management
will be carried out and real estate assets will be realized), 1.5% per annum of the Client’s
invested commitments with respect to such quarterly period.

The management fee is established pursuant to the LPA (See Section 8.3 (Management Fee)).

The direct expenses incurred by the Client, which are outlined in detail in the LPA, may vary
depending on the nature of the operations and activities of the Client.

Item 6: Performance-Based Fees and Side-By-Side Management

Although the Registrant does not directly charge the Client performance-based fees, the General
Partner is entitled to, with respect to each investor in the Client, a carried interest generally equal
to 20% of the Client's distributable cash flow, after the Client has returned invested capital to each
such investor (to the extent not previously returned) plus a preferred return thereon at a cumulative
annual compounded rate of return of 9%, subject to a 50%/50% catch-up.

Investment managers, generally, may be incentivized to dedicate increased resources and allocate
more profitable investment opportunities to a Client who is charged a carried interest. The
existence of the carried interest may create an incentive for the Registrant to make more
speculative investments on behalf of the Client than it might otherwise make in the absence of
such performance-based compensation. The terms of the carried interest could also give the
Registrant an incentive to make decisions regarding the timing and structure of realization
transactions that may not be in the best interests of investors.

The carried interest is established pursuant to the LPA (See Section 5.2 (Cash Distributions in
Respect of Portfolio Investments)).

Item 7: Types of Clients




The Registrant provides investment advice solely to the Client, a pooled investment vehicle that
invests in real estate. The Registrant will not be accepting any new clients and the Funds are no
longer accepting new investors.

Item 8: Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

The Registrant pursues equity investments in specific, opportunistic real estate situations where it
believes timing, market knowledge, or management expertise will give the Client an advantage
over other potential investors. Members of the Registrant have significant experience in the real
estate business including the underwriting of real estate transactions. The registrant will target
investments that meet the Client’s investment objective, namely to acquire, develop, renovate,
reposition, manage and dispose of direct and indirect equity-oriented intrests in commercial and
residential real estate assets, including: (i) value-add multi-family acquisitions; (ii) residential
development; (iii) distressed opportunities; and (iv) predictable growth of current income through
the acquisition of retail and office properties. Members of the Registrant, in the course of their
activities as lenders, owners and operators of real estate, believe they have developed a unique
sourcing capability, robust pipeline, and operating expertise in precisely the asset types mentioned
above.

Investment of Client assets by the Registrant are made in compliance with the Investment Criteria
as provided in Section 6.1 of the LPA.

The risks discussed below are those that the Client may be exposed to directly or indirectly.
Certain risks apply specifically to a particular investment strategy or investment in a specific type
of security and the Client (and its investors) should be prepared to bear such risks. The following
risk factors and conflicts of interest do not purport to be a complete list or explanation of the all of
the risks and conflicts of interest associated with the strategy, method of analysis or types of
investment instruments utilized.

PAST PERFORMANCE RESULTS ARE NOT INDICATIVE OF FUTURE PERFORMANCE.
NO ASSURANCE CAN BE MADE THAT PROFITS WILL BE ACHIEVED OR THAT
SUBSTANTIAL LOSSES WILL NOT BE INCURRED.

Risk of Loss

An investment in the Client entails a significant degree of risk and, therefore, should be undertaken
only by investors capable of evaluating the risks of the Client. Prospective investors should have
the financial ability and willingness to accept the risks (including, among other things, the risk of
loss of their entire investment and lack of liquidity) that are characteristic of an investment in the
Client and should consult their advisors regarding the appropriateness of making an investment in
the Client. The investments to be made by the Client are speculative in nature and the possibility
of partial or total loss of capital will exist. Prospective investors should not subscribe to or invest
in the Client unless they can readily bear the consequences of such loss. Set forth below is a non-
exhaustive list of such risks; however, prospective investors are advised to review the applicable
offering materials for a more extensive description of the risks of investing in the Client.



General Real Estate Considerations

Real property investments are subject to varying degrees of risk. Real estate values are affected
by a number of factors, including: (i) changes in the general economic climate; (ii) local conditions
(such as an oversupply of space or a reduction in demand for space); (iii) the quality and
philosophy of management; (iv) competition based on rental rates; (v) attractiveness and location
of the properties; (vi) financial condition of tenants, buyers and sellers of properties; (vii) quality
of maintenance, insurance and management services; (viii) changes in operating costs; (ix) changes
in interest rates and the availability of financing; (X) uninsured losses or delays from casualties or
condemnation; (xi) government regulations (including those governing usage, improvements,
zoning and taxes); (xii) potential liability under changing environmental and other laws; (xiii)
structural or property-level latent defects; (xiv) acts of God; and (xv) other factors beyond the
control of the General Partner. Investments in existing entities (e.g., buying out a distressed partner
or acquiring an interest in an entity that owns a real property) could also create risks of successor
liability.

Speculative Nature of Investments

The investments to be made by the Client are speculative in nature and the possibility of partial or
total loss of capital will exist. Investors should not subscribe to or invest in the Client unless they
can readily bear the consequences of such loss.

Leverage

The Client will typically lever its investments with debt financing. Leverage also may be present
at the property or operating company level. Although the use of leverage may enhance returns and
increase the number of investments that can be made, it also may substantially increase the risk of
loss of principal.

Possible Lack of Diversification

While diversification is an objective of the Client, investors have no assurance as to the degree of
diversification that will actually be achieved in the Client’s investments by geographic region, asset
size or asset type. If the Client makes an investment in a single transaction with the intent of
refinancing or selling a portion of the investment, there is a risk that the Client will be unable to
successfully complete such a financing or sale. This could lead to increased risk as a result of the
Client having an unintended long-term investment and reduced diversification.

Lack of Liquidity of Investments

The investments to be made by the Client are likely to be illiquid. Illiquidity may result from the
absence of an established market for the investments, as well as legal, contractual or other
restrictions on their resale by the Fund. Dispositions of investments may be subject to contractual
and other limitations on transfer (including prepayment penalties with respect to property-level
debt) or other restrictions that would interfere with subsequent sales of such investments or
adversely affect the terms that could be obtained upon any disposition thereof. This inability to



respond to changes in the performance of the Client’s investments could adversely affect its ability
to service debt and make distributions to Partners.

Development Risks

The Client anticipates that it will acquire equity interests in real estate developments and/or in
businesses that engage in real estate development. To the extent that the Client invests in such
development activities, it will be subject to the risks normally associated with such activities. Such
risks include, without limitation, risks relating to the availability and timely receipt of zoning and
other regulatory approvals, the cost and timely completion of construction (including risks beyond
the control of the Client, such as weather or labor conditions or material shortages) and the
availability of both construction and permanent financing on favorable terms. These risks could
result in substantial unanticipated delays or expenses and, under certain circumstances, could
prevent completion of development activities once undertaken, any of which could have an adverse
effect on the investment and on the amount of funds available for distribution to the Client’s
investors.

Controlling Person Liability

The Client is expected to have controlling interests in some of its investments in real estate
companies. The exercise of control over an entity can impose additional risks of liability for
environmental damage, failure to supervise management, violation of government regulations
(including securities laws) or other types of liability in which the limited liability characteristic of
business ownership may be ignored. If these liabilities were to arise, the Client might suffer a
significant loss.

Control Issues

In certain situations, the Client may acquire only a minority interest in a company or other asset in
which it invests, may rely on independent third-party management or strategic partners with
respect to the operation of the company or other asset in which it invests or may only acquire a
participation in an asset underlying an investment, and therefore may not be able to exercise control
over the management of such company or investment.

Potential Environmental Liability; Costs of Remediation

Under various federal, state and local laws, ordinances and regulations, an owner of real property
may be liable for the costs of removal or remediation of certain hazardous or toxic substances on
or in such property. Such laws often impose such liability without regard to whether the owner
knew of, or was responsible for, the presence of such hazardous or toxic substances. The cost of
any required remediation and the owner’s liability therefore as to any property are generally not
limited under such laws and could exceed the value of the property and/or the aggregate assets of
the owner. The presence of such substances, or the failure to properly remediate contamination
from such substances, may adversely affect the owner’s ability to sell the real estate or to borrow
funds using such property as collateral, which could have an adverse effect on the Client’s return
from such investment.

Investment in Distressed Assets



The Client may make investments in underperforming or other distressed assets utilizing leveraged
capital structures. By their nature, these investments will involve a high degree of financial risk,
and there can be no assurance that the Client’s rate of return objectives will be realized or that
there will be any return of capital. Furthermore, investments in properties operating in workout
modes or under Chapter 11 of the United States Bankruptcy Code are, in certain circumstances,
subject to certain additional potential liabilities that may exceed the value of the Client’s original
investment. In addition, under certain circumstances, payments to the Client and distributions by
the Client to its Investors may be reclaimed if such payments or distributions are later determined
to have been fraudulent conveyances or preferential payments. Numerous other risks also arise in
the workout and bankruptcy contexts.

Regulatory Risk

There can be no assurance that the Registrant or its Clients or their general partner (if any), or
any of their affiliates will avoid regulatory examination or enforcement actions. Even if an
investigation or proceeding does not result in a sanction being imposed against the Registrant or
any of its affiliates, including the general partner of a Client (if any), or such sanction is small in
monetary amount, the Registrant, its Clients or their general partner (if any) and/or their
respective affiliates may be subject to adverse publicity relating to the investigation, proceeding
or imposition of such sanctions. There is also a risk that regulatory agencies in the United States
and abroad will continue to adopt, change or enhance new or existing laws or regulations, which
may result in additional regulatory scrutiny.

Cybersecurity and Electronic Systems Risk

Cybersecurity is a generic term used to describe the technology, processes and practices designed
to protect networks, systems, computers, programs and data from both intentional cyber-attacks
and hacking by other computer users as well as unintentional damage or interruption that, in either
case, can result in damage and disruption to hardware and software systems, loss or corruption of
data, and/or misappropriation of confidential information. The Registrant increasingly relies upon
information and technology systems to conduct its business. Such systems might, in some
circumstances, be subject to cybersecurity incidents or similar events that could potentially result
in damage or interruption to these systems, unauthorized access to sensitive transactional and
personal information, intentional misappropriation, corruption or destruction of data, or
operational disruption. Cybersecurity incidents could potentially occur, and might in some
circumstances result in the failure to maintain the security, confidentiality or privacy of sensitive
data. Cybersecurity incidents experienced by third party vendors or service providers may
indirectly affect the Registrant’s Clients. Cybersecurity risks can disrupt the ability to engage in
transactional business, cause direct financial loss and affect the value of assets in which the
Registrant’s Clients invest, harm the Registrant's reputation, lead to violations of applicable laws,
result in ongoing prevention, risk management and compliance costs, and otherwise affect business
and financial performance.

Conflicts of Interest

The Registrant and its affiliates expect to advise multiple Clients whose accounts may purchase or
sell the same investment assets. The Registrant and its affiliates are not under any obligation to
share any investment opportunity, idea or strategy with any particular Client that has an open
investment period. The Registrant may make recommendations to and take actions on behalf of
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certain Clients, which may be the same as or different from those made or taken on behalf of
another Client. The Registrant may from time to time acquire positions in or transact in securities
and other investments on behalf of a Client which may differ from or be inconsistent with the
advice given, or the timing or nature of the Registrant’s action or actions with respect to another
Client. The Registrant’s investment allocations are designed to provide a fair allocation of
purchases and sales of investment assets among the various Clients advised by the Registrant,
while preserving incentives for the Registrant to find new investment opportunities, and to ensure
compliance with appropriate regulatory requirements. In addition, for Clients with like kind
investment mandates, the Registrant and its affiliates, have typically chosen to close the investment
period of one Client prior to starting the investment period of a new Client.

The Registrant and its affiliates have the ability to purchase and sell investment assets for their
own accounts and the Registrant may act as an investment adviser to a managed account of a
related person. This could on occasion create conflicts of interest with regard to such matters as
allocation of opportunities to participate in particular investments or to dispose of certain
investments.

Item 9: Disciplinary Information

There are no legal or disciplinary events that are material to a Client’s evaluation of the
Registrant’s advisory business or the integrity of the Registrant’s management.

Item 10: Other Financial Industry Activities and Affiliations

The Registrant is affiliated with the following U.S. registered broker-dealers: Cowen and
Company, LLC and ATM Execution LLC as well as the dual-registered U.S. broker-dealer and
investment adviser, Cowen Prime Services LLC. The Adviser is also affiliated with Cowen
International Limited, a UK FCA registered broker-dealer and Ramius UK Limited, which is
currently not active but is registered with the UK FCA with respect to certain investment advisory
activities. The above referenced entities are all (directly or indirectly) wholly owned subsidiaries
of Cowen Inc., a publicly traded company (NASDAQ: COWN).

The Registrant is also affiliated with the following investment advisors registered with the U.S.
Securities and Exchange Commission: Cowen Investment Management LLC, Cowen Investment
Advisors LLC (dba Ramius Advisors LLC), Cowen Trading Strategies LLC, Cowen Advisors
LLC, TriArtisan Capital Advisors LLC, Starboard Value LP, Healthcare Royalty Management,
LLC, HCRP MGS Account Management, LLC, Quadratic Capital Management LLC, Caerus
Investors, LLC, Margate Capital Management, LP, RCG Longview Management, LLC, RCG
Longview Partners Il LLC, and RCG Longview Debt Fund 1V Management, LLC. Cowen
Investment Advisors LLC (dba Ramius Advisors LLC), Cowen Trading Strategies LLC and
Quadratic Capital Management LLC are also CPOs and members of the NFA.

The businesses of the Registrant and its affiliated broker-dealers are operated separately and the
Registrant will not direct any business to any affiliated broker-dealers. Accordingly, we do not
believe that these relationships create any material conflicts of interest for the Registrant.

The Registrant and Cowen Investment Management LLC have entered into a Manager Services
Agreement pursuant to which Cowen Investment Management LLC will continue to provide
certain services to the Registrant and its Clients, including legal and compliance support (the
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"Manager Services"). As compensation for the Services to be provided to the Registrant, the
Registrant shall pay an annual fee to Cowen Investment Management LLC (the "Services Fee™).

There are no material conflicts related to these affiliations. For a complete description of these
advisors and the funds they manage, please refer to their respective Form ADV Part I’s.

Item 11: Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

The Registrant has adopted a Code of Ethics (the “Code”) that is applicable to all of its access
persons and virtually all of its employees. The Code reflects the Registrant's belief in the absolute
necessity to conduct all business, make all decisions and carry on all personal activities at the
highest ethical and professional levels. Registrant's Executive Committee heartily endorses the
ethical imperative implicit in the Code, and relies on its employees' personal behavior to embrace
those same standards. All persons that are covered by the Code must avoid activities, interests and
relationships that may interfere or appear to interfere with making decisions in the best interests
of the Client. More specifically, the Code seeks to place the interests of the Client over the interests
of any employee; imposes standards of business conduct for all Registrant's employees; requires
employees to comply with the federal securities laws; regulates employee personal securities
transactions, including requiring all covered persons to obtain pre-approval before investing in
initial public offerings, hedge fund or private placement investments; and requires reporting and
review of personal securities transactions. Registrant will provide a copy of the Code of Ethics to
the Client upon request.

Item 12: Brokerage Practices

Due to the nature of the Client's investments the Registrant does not employ any broker-dealers.

Item 13: Review of Accounts

In accordance with Section 9.2 of the LPA (Audit & Report), the Registrant provides to investors
in the Client the following:

Q) Not later than sixty (60) days after the end of each fiscal quarter, a report setting
forth as of the end of such fiscal quarter a balance sheet, statement of income
and partner’s capital account summary, with details of each portfolio
investment and a good faith estimate of fair value as of the last day of the fiscal
quarter of the Client’s assets.

(i) Not later than one hundred and twenty (120) days after the end of each fiscal
year audited financial statements for the Client prepared on a Generally
Accepted Accounting Principles (“GAAP”) basis including a schedule of
portfolio investments, Schedule K-1’s, and an annual update on portfolio
investments.

Item 14: Client Referrals and Other Compensation
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Not Applicable

Item 15: Custody

While the Registrant is deemed to have custody of Client funds and securities because it has the
authority to obtain Client funds or securities, for example, by deducting advisory fees from a
Client’s account or otherwise withdrawing funds from a Client’s account, due to the nature of the
Client’s investments, the Registrant does not maintain actual custody of client assets. The Client's
financial statements will be audited annually by an independent public accountant that is registered
with, and subject to regular inspection as of the commencement of the professional engagement
period, and as of each calendar year-end, by, the Public Company Accounting Oversight Board in
accordance with its rules. The Client will distribute its audited financial statements prepared in
accordance with GAAP to all investors within 120 days of the end of its fiscal year.

Item 16: Investment Discretion

The Registrant’s investment discretion and advice with respect to the Client’s Account are
established pursuant to, and are subject to the investment objectives and guidelines set forth in the
LPA (See Section 6.1 (Investment Criteria)).

Item 17: Voting Client Securities

Not applicable. The Registrant does not exercise any proxy voting authority over the Client’s
securities as those securities do not carry voting rights.

Item 18: Financial Information

Not Applicable.
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