ITEM 1 - COVER PAGE

RREIC Advisors,LLC

Investm entAdviser Brochure (Form ADV :Part2A)

March 31,2015

This brochure provides inform ation about the qualifications and busihess practices of
RREXC Advisors,LLC.Ifyou have any questions about the contents of thisbrochure,please
contactusat610-832-1197.The mform ation In thisbrochure hasnotbeen approved or
verified by the United States Securities and Exchange Com m ission orby any state securities
authority.

Additonalinform ation aboutRREIC Advisors,LLC also isavailable on the SEC‘sw ebsie at
www adviserinfo secgov.

6 E.Gem antow n Pike
Plym outh M eeting, PA 19462
610-832-1197



ITEM 2 - SUMMARY OF MATERIAL CHANGES

RREIC Advisors,LLC w illupdate thisbrochure:1) annually,and 2) prom ptly w hen certain
nform ation becom esm aterdally naccurate . n the future, this section w illcontain a
discussion ofany m aterialchanges to the brochure since the lastannualupdate.

RREXC Advisors,LLC w llprovide its clients w ith a sum m ary ofany m aterialchanges to this
and subsequentbrochuresby April30th ofeach year.You can requestour brochure atany
tim e by contactingM ichaelFlynn ,ChiefFinancialO fficer and ChiefCom pliance O fficer,at
610-832-0795.
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ITEM 4 - ADVISORY BUSINESS

RREXC Advisors,LLC (Advisors”) w asorganized n Decem ber2011 for the purpose of
providing nvestm entm anagem ent servicesw ith regpect to realestate related investm ents.
Advisors isowned 68% by Thom asLeonard,Owner,and 32% by PaulGibert,M anaghg

D irector.M essrs.Leonard and Gibertalso ow n RegionalRealEstate lvestm ent
Corporation (the ‘DVRETF GeneralPartmer”),w hich w as form ed In 1997 and sexvesas the
generalpartner ofa private fund to w hich Advisors provides non-discretionary advisory
services.

Advisors provides nvestm entadvisory servicesw ith respect to various types ofrealestate
related debtand equity mvestm ents.Advisors provides advisory servicesw ith respectto
nvestm ents that consist of, butare not lim ited to, office buildngs, shopping centers, hotels,
m ultifam iy and m ixed use residentialproperties, residential condom nium progcts,

com m ercialand mdustrial/w arehouse developm ents,and other types of incom e-producing
realestate projpcts.Advisors provides these services to private fiinds (referred to herein as
“clients”) .

Advisors’ mvestm entadvice is I ited to realestate related nvestm ents.Any client
restrictions or Investm entobpctives are set forth 1n a client’s goveming docum ents.

AsofDecember31,2013 ,Advisorsm anaged $126 000 000 ofassets on a non-discretionary
basis.

ITEM 5 - FEES AND COMPENSATION

Advisors eams an annual investm entadvisory fee based on a percentage ofa client’snet
assetvalue.A client’'s generalpartnerpays the investm entadvisory fee to Advisorsoutof
the generalpartner’s quarterly fee,w hich itdirectly debits from the clientquarterly n
arrears.nvestm entadvisory fees are negotiable .k should be noted thata client'sgeneral
partner (eg.the DVRETF GeneralPartner) isalso eligble to eam perform ance-based fees
from the client.

Advisorsm ay recom m end thata clientengage The Bryn M aw r Trust Com pany (‘BM T”) or
other third parties to m anage/sub-advise a portion ofa client’s cash .In this situation, in
addibon to the m anagem ent fee paid to Advisors,a clientalso paysam anagem ent fee to
BM T orother third party.

Th additon to the fees described above,each client typically pay expenses incurred in
connection w ih the investm ent,adm mnistration and m anagem entofits assets.Such
expenses nclude the costs of: qualifying to do busihess n any state, foreclosure, msurance
prem im s, legalservices, accounting and aud it services, providing notice and reports to
Tnvestors, travelexpenses incurred in the acguisition ,operation ,and digposition ofassets,



brokerage, Ioan servicing,appraisals, sales and kasing com m issions, construction -

m anagem entand financialanalysis,due diligence, m aintenance, repairand in provem entof
property . Expenses also inclide -salaries or other professional fees. Ifa client is invested in
amutualfind (ncludingam oneym arket find), the client could also mcurdeferred sales
charges, redem ption penaltes and other charges in posed directly by the m utualfiind.

Clientsw ill ncur otherbrokerage and transaction costs.The disclosure under tem 12
contamns addibonal mform ation w ith regpect to such costs.

Clientsm ay also pay for the costof leasing, umishing, equippng and operating office

gpace . This office space is ow ned by Advisors'related persons; the disclosure under Tem
10 contains additional inform ation w ith respect to this arrangem ent.

ITEM 6 - PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Advisors and/or its related persons accept perform ance-based fees.Advisors can
potentially receive greater com pensation from a clientpayig a perform ance-dbased fee
than from a clientthatonly paysan assetdbased fee.This represents a potentialconflict of
hterestbecause an ncentive exists to favor clients that are charged a perform ance-ased
fee .Forexam ple,an ncentive exists to direct the best nvestm ent ideas to,orallocate or
sequence trades In favor of, the client thatpays the perform ance fee .Advisorshasw ritten
policies and procedures to ensure that its Investm entpractices are fair to allclients and
thatno clientoracoount is advantaged or disadvantaged over any other.

ITEM 7 - TYPES OF CLIENTS

Advisors provides its advisory services to private funds.Advisors doesnothave any
requirem ents for opening orm antaining an account, such asam inin um acocount size.
How ever,Advisorsm antains the right to accept or refect client acoounts at its discretion .

ITEM 8 - METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND
RISK OF LOSS

Anal/sesand Stateqy

Advisors provides nvestm entadvisory servicesw ith respect to various types ofrealestate
related debtand equity nvestm ents.W hen selecting investm ents oradvising as to the
selection of nvestm ents,Advisors considers, am ong other factors: (i) nvestm entsize, (ii)
the geographic area and type ofproperty, (iii) the experience,pastperform ance,credit
rating, com petence and m anagerialand m arketing ability ofprogpective projct
developers,ow ners,or pintventurers, () the location , construction quality, conditbon and
design ofthe projct, (v) the term s ofprospective or actualtenant leases,and quality and

m x of tenants, (vi) the occupancy, supply ofand dem and for properties of sin ilar type In



the vicinity, (vii) the currentand propcted cash flow , (viii) the projected loan-to-appraised
valie ratio and the underlying assum ptions on w hich such projpctions are based 1n the case
ofm ortgages, (ix) the fmancialstructure ofthe proposed investm ent, ) the progpects for
refinancing and sal,and i) such other factors asbecom e relevant in the course ofthe
evaluation process.

Risks

Equity lnvestm ents are subject to risks custom arily associated w ith the ow nership of
Tnoom e-producing realestate, ncluding the risksnomm ally associated w ith changes n
generalor ocalm arket condibons, com petition for tenants, changes n m arket rentalrates,
Tability to collect rentdue to bankruptcy or insolvency oftenants or otherw ise,and the
need to periodically renovate, repairand re-lease space and to pay the costs thereof.

M ortgage Investm ents are subct to rigks custom arily associated w ith the risksof

m ortgage lending secured by lncom e-producing realestate .For exam ple, holders ofdebt
are subject to borrow er defaults, bankruptey and other lim its on theirability to collect the
debt, ricks associated w ith foreclsure proceedings, ncluding delay, exposure to litigation
and lender liability clain s,and the rights of prior and seniorm ortgage holders. h additon,
holders ofdebtbear the risk of loss resulting from the financialdistress ordecline in the
valie of the underlying realestate assetbutdo notenpy the econom ic rew axd ofan
ncrease n value of such assets.

Overall, realestate mvestm ents tend to be illiquid and are affected by changing econom ic,
dem ographic, financial, nvestm entand legalconditons.Realestate valuies also are affected

by num erous other factors, ncluding: (1) govermm ental requlations and changes in tax law s,
(il operating costs and nflation, (i) the contnuing desirability ofthe Jocation and
attractiveness of the projcts, (iv) changes In Interest rates or the avaikbility of ong-term

m ortgage funds, v) the ability ofthe ow ner to provide foradequate m antenance and
nsurance of its properties,and (vi) potential liabilities under environm entaland other

bw s. Asa resultofsuch factors, the value ofthe realestate Investm ents can be expected to
fluctuate.

There isno assurance that the above is a com plete description ofallricks ofan nvestm ent
or that there are no other risks thatm ay existnow orthatm ay arise n the future in
connection w ith an investm ent.Strategies and risks related to clients are described n
greater detailin each client’s offering docum ents and sin ilar docum ents and this
description is qualified 1 its entirety by those m aterials w ith regpect to each client.

hvesting In securities mvolves risk of Joss that clients should be prepared to bear.

ITEM 9 - DISCIPLINARY INFORMATION

Advisors and its supervised persons do nothave kegalordisciplnary events to disclose.



ITEM 10 - OTHER FINANCIAL INDUSTRY ACTIVITIES AND
AFFILIATIONS

Advisors recom m ends to clients,or engages on a client’sbehalf, related third party sexrvice
providers.A conflictof mterest exists n engaging, nitally and on an ongoing basis,or
recom m ending, such persons smnce itcould appear that the third party service providers
w ere chosen based on their relationship w ith Advisors rather than on a client’sbest
terests.Advisorsm onitors this potentialconflict of mterest to ensure that the

recom m endation of third party service providers is n a client’sbest interests.These
relationships are described below .

e Mr.Leonard isa senorpartneratthe law firm ofOberm ayerRebm ann M axw ell&
Hippel,LLP ("ORMH"),whichm ay provide legalservices to clients.This relattionship
creates an centive for Advisors to recom m end the legalservices ofORM H , rather
than an unrelbted law firm M r.Flynn review salllegalbills to ensure thatall
paym ents are appropriate.

e Aspreviouslym ention,clientspay for the costofkasing, fumishing,equipping and
operating office gpace .Such costs are paid to 6 EastGerm antow n Pike Associates,
LP. (the “landlord”) .The landbrd isowned 88 78% byM r.Leonard,1111% byMr.
Gibert,and 0 11% by the DVREIF GeneralPartmer.Advisors periodically review s
that the term s ofthe lease are fairand are com parable to the term sand condibons
that could be obtained for com parable office space from an unrelated party.

Th additon to the related persons described above,D ick Laym an,a supervised person of
Advisors,owns LV RealEstate Advisers,LLC (‘"LVREA”) .LVREA provides realestate
advisory services to a fam ily office .Advisors doesnotbelieve that this situation createsa
conflictof interestw ith orharm s clients in any w ay and w illassess this arrangem enton an
ongoingbasis.

Aspreviously m entioned,M essrs.Leonard and Gibertow n the DVREIF GeneralPartmer.
The DVRETF GeneralPartner ndirectly owns50% ofDC Ivestors I,LLC,an entity w hich
serves as the sole generalpartnerofDevelop-DC,LP (the ‘DC Fund”),a private find. The
nvestm entobctives ofthe DC Fund do notoverlap w ith the Investm entobectives of
Advisors’ client(s) .Specifically, the DC Fund is lin ited to m aking real-estate mvestm ents n
DC,northem Virginia,and M aryland .Consequently,Advisors doesnotbelieve that this
situation creates a conflictof interestw ith orhamm s clients in any w ay and w illassess this
arrangem enton an ongoing basis.



ITEM 11 - CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

Advisors enforces a Code ofEthics (the “Code”) to prom ote the highest levelsofethical
conductam ong its supervised persons.The Code mcludes the follow ng generalprincples:
1) the duty atalltim es to place the Interests of clients first, 2) the requirem ent to conduct
personal securities transactions in such am anner as to avoid any actualorpotential
conflictof interest,and 3) the fundam entalstandard that Advisors and its supervised
persons exercise ndependent, unbiased judgm ent in the Investm entdecision-m aking
process.

The Code stipulates that supervised persons are notperm itted to use theirknow ledge of
proposed or actualrecom m endations or transactions to profit personally.The Code also
restricts the personal receipt of investm ent opportunites, perquisites, or gifts from
persons doing or seekng businessw ith Advisors that could call into question the
supervised person’s ndependent judgm ent.

Supervised persons are also prohbied from charing non-public personal nform ation of
clients or nvestors w ithoutperm ission and unlessnecessary to com plete a transaction on
a client’s or nvestor'sbehalf.

Supervised persons of Advisors have an ow nership nterest in the DVREIF General Partner,
w hich serves as the generalpartnerofa clientofAdvisors. One orm ore supervised
persons of Advisors have an ow nership nterest in entities w hich serve asa generalpartner
ofone orm ore other clients ofAdvisors.As a result of these nterests,an incentive exists to
favor such clients.Forexam pl,an Incentive exists to allocate 1im ited nvestm ent
opportunites to such clients.An ncentive also exists to recom m end an Investm ent in such
client in order to Increase the generalparmer’s fees.Advisors prohibits its supervised
persons from allocating trades or Investm entopportunites that favor any particular client,
group ofclients or affiliated and proprietary accounts.

This sum m ary is qualified In its entirety by Advisors'Code. ContactM ichaelFlynn at610-
832-0795 orm fiymne dvreifcom to requesta copy ofthe Code.

ITEM 12 - BROKERAGE PRACTICES

Advisorsm ay selector recom m end the m ortgage brokerused to effectm ortgage
transactions for financing realestate nvestm ents. Advisorsm ay also selector recom m end
realestate brokers to affect the purchase, sale or leasing of realestate nvestm ents. In
selecting or recom m endng a broker, Advisors considers the m arket experience, track
record and specialy ofthe broker.Prior to selecting or recom m ending a broker, Advisors
receivesm ultple com petitive bids from severalbrokers.A lthough obtaining the low est fee
isa factor n selecting or recom m endng a broker, Advisors does notnecessarily selector
recom m end the broker that offers the Iow est com m issions.



T the event that Advisors has clients w ith overlapping investm entobpctives,Advisorsw ill
adoptan allbcation policy designed to allocate nvestm entopportunites am ong its clients
T afairand equiable m anner.

ITEM 13 - REVIEW OF ACCOUNTS

Client Investm ents are review ed at kast quarterly by the supervised persons listed below .
These review s take Into accountvarious factors, mcluding, operator partner mform ation,
financials, occupancy rates and rentrolls.Advisorsm ay conductaddibonalreview sof
nvestm ents ifa significant event occurs during the quarter, such asa defaultora covenant
violation.

e PaulGibert,M anagingD irector
e M ichaelFknn,ChiefFinancialO fficer and ChiefCom pliance O fficer
e M ax Cooper, Financialand hvestm entAnalyst

Advisors provides w ritten quarterly statem ents and annualaudited financials to its clients,
or assists the generalpartmers of its clients n providing w ritten quarterly statem entand
annualfinancials to its clients’ mvestors.

ITEM 14 - CLIENT REFERRALS AND OTHER COMPENSATION

Advisors doesnotpay cash referral fees to any personsw hether ind viduals orentities for
the referralofadvisory clients to the firm . Advisors ow n personnelare generally

com pensated based on other criteria, such as overallperform ance of Advisors and
hdividualpersonnelperform ance. As a result, Advisors doesnotbelieve that it faces
significant conflicts of nterest relating to client referrals or sin ilar com pensation
arrangem ents.

Certamn hotels in w hich DVRETF has realestate lnvestm entsm ay offer Advisors and its

em ployees discounts n order to encourage greater know ledge of theirproducts and
services orasageneralm atter or “friends and fam ily”. Asa resultofthe Iim ied nature of
these benefits Advisors does notbelieve that it faces sign ificant conflicts of interest relating
to this lin ited benefit. lvestm entdecisions are alw ays determ ned based on w hat isbest
forourclients.

ITEM 15 - CUSTODY

FAdvisors or its related persons have custody ofa client’s assets, the client is audited by an
Tndependentpublic accountant and annualaudited financial statem ents are distributed to a
client's nvestors.



I the eventthata qualified custodian sends quarterly,orm ore frequent,account

statem ents directly to clients or nvestors, such clients and nvestors should carefully
review those statem ents and com pare them to any statem ents they receive from Advisors
or its related persons.

ITEM 16 - INVESTMENT DISCRETION

Advisorsm ay acoeptdiscretionary authority to m anage its clients’ assets, if this authority is
set forth 1n a client’s offering docum ents, nvestm ent advisory agreem ents,and/or other
goveming docum ents.Such docum ents also set forth restrictions and constraintsw ith
respect to this authority and are specific to each client’s mdividualsitiation.

Alematively,Advisorsm ay accept regponsibility m erely to @) m ake recom m endationsto a
clientas to gpecific realestate nvestm ents,based on a client'sneeds, and ©) ifsuch

recom m endations are accepted by the client, to assist in arranging or effectuating the

recom m ended transactions.

ITEM 17 - VOTING CLIENT SECURITIES

Advisors'clients generally do nothold voting securities. n the eventthata clientholds
voting securities,Advisorsw illadoptand in plem entw ritten policies and procedures that
are reasonably designed to ensure that itor its related persons vote client securities in the
best nterestofclients and n am anner that isnota productofam aterialconflictof nterest
betw een Advisors and clients.Advisors w ould disclose these policies and procedures to
clients and describe to them how to cbtain nform ation from Advisorsabouthow their
Ssecuritiesw ere voted.

ITEM 18 - FINANCIAL INFORMATION

Advisors is fnancially capable ofm eeting allcontractualcom m im ents to its clients.



