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This brochure provides information about the qualifications and business practices of CityView 
Management Services, LLC and its relying  advisers,  including   CityView   Investment   Advisors LP. If 
you have any questions about the contents of this  brochure,  please  contact  us  at  310- 566-8700 or 
info@cityview.com. 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. 

 
Additional information about CityView Management Services, LLC also is available on the SEC’s website 
at www.adviserinfo.sec.gov. You can search this site by a unique identifying number, known as a 
CRD number. CityView Management Services, LLC’s CRD number is 158370. 

 
While CityView Management Services, LLC is  a  SEC-registered  investment  adviser,  such registration 
does not imply a requisite level of skill or training. 
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Item 2 Material Changes 
 

This brochure dated March 2020 has been prepared by CityView Management Services, LLC as an 
amendment to the prior version of its brochure, dated March 2019 (the “Prior Version”). There have been 
no material changes to the brochure since the Prior Version.  The brochure contains routine annual updates 
to the Prior Version as well as certain other updates, including those regarding Item 8 (Risks). 
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Item 4 Advisory Business 
 

 

 
 

A. General Description of the Firm 
 

This Brochure relates to CityView Management Services, LLC (the “Firm”) and its affiliated relying 
adviser, CityView Investment Advisors, LP.  CityView Management Services, LLC is a real estate 
investment advisory and management business with its principal place of business located in 
California. The Firm began conducting business in November 2008 and is wholly owned by 
CityView Holdings Partners, LLC. CityView Holdings Partners, LLC is controlled either directly or 
indirectly by Henry Cisneros, Sean  Burton,  Teresa  Cisneros  Burton,  J.  David Martin and Victor 
Miramontes. Cisneros Burton Investment Holdings LLC has the majority ownership of CityView 
Investment Advisors, LP. 

 
B. Description of the Firm’s Services 

 
The Firm offers real estate investment advisory and management  services.  The  Firm  seeks to make and 
manage real estate investments on behalf of its clients that  are  underwritten to  meet  the  investment 
strategy, criteria and risk profile of each client. The Firm’s investment strategy primarily includes  
development, value-add  and  opportunistic for-sale  and  rental  residential properties  and may include 
other types of real estate and infrastructure related investments. For purposes of this Brochure all 
references to “client” shall be a reference to the  pooled  investment  vehicles  (“Funds”) and separately 
managed accounts (“SMAs”) for which the Firm provides  investment  advisory services and shall not 
include the underlying investors in a Fund (i.e., limited partners) (“Client Investors”), unless otherwise 
specified. 

C. Availability of Customized Services for Individuals Clients 
 

The Firm tailors its services to the particular investment strategy, criteria and/or risk  profile  that the Firm’s 
clients  wish  to pursue.  A particular  client’s  investment  strategy,  criteria  and/or  risk  profile will be set 
forth in the agreement(s) governing the relationship between the Firm and such client (the “Client 
Documents”). Client Investors are subject  to  the  Funds’  investment  objectives. Investment objectives 
for the SMAs are determined by the account holder. 

 
D. Wrap Fee Programs 

 
The Firm does not participate in wrap fee programs. 

 
E. Assets Under Management 

 
As of December  31, 2019, the  total amount of client assets that the Firm was actively  managing  on 
a discretionary basis was $1,454,373,807 and  the  total  amount  of  client  assets  that  the  Firm was 
actively managing on a non-discretionary basis was $45,137,429. 
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Item 5 Fees and Compensation 
 

 

 
 
 

A. The Firm’s Fees and Compensation 
 

The Firm (or its affiliates) charges fees to its clients for its investment advisory  and  management services 
(“Management Fees”) and in certain instances, will charge acquisition fees relating  to the  closing of 
investments (“Acquisition Fees”). Additionally,  the  Firm  (and  its  affiliates)  receive  a profits interest 
(“Profits Interest” and together with Management Fees and the Acquisition Fees, “Compensation”) from  
the Firm’s  clients.  A portion  of the Compensation  received  by the Firm  and its affiliates is shared with 
certain unaffiliated capital partners and senior employees of the Firm. 

 
The Firm currently charges two types of Management Fees. The first type of Management Fees ranges 
from 0.5% to 2% per annum of either  (i)  the  committed  capital  of  the  client  during  an initial agreed 
upon time period and then  the  invested  capital  of  the  client  thereafter  or  (ii)  the invested capital of the 
client, which such  Management Fees are paid quarterly, as applicable, in arrears or in advance. The 
other type  of  Management Fees  charged include  (i)  an agreed  upon dollar amount per outstanding 
investment (i.e., investments that have not been divested) plus (ii) a specified percentage of the gross sales 
price  of  investments  divested during  the  prior  calendar month, which such Management Fees are paid 
monthly in advance. 

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

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

 
Also, in certain Funds, the Firm  (or its  affiliates)  are entitled  to receive  a fee  of up to 3% for  acting as 
the developer on a project, or a fee of up to 1% for acting as the construction  manager  on  a  project, 
based on the total project cost exclusive of the cost of financing. 

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

B. Payment of Compensation 

Client Investors and SMA clients permit the Firm (or, if applicable, its  affiliates)  to  directly  deduct the 
Management Fees, Acquisition  Fees and  Profits  Interest  payable  by the  clients  to the  Firm  or its 
affiliates. However, the Firm (or, if applicable, its affiliates), in accordance with the Client Documents, 
can also request that Client Investors remit  the  Management  Fees to the clients,  which then pays the 
Firm. In addition, the Management Fees will be paid to the Firm  with  financing proceeds. 
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C. Additional Fees and Expenses 
 

Any transaction-related fees,  such  as  break-up  fees,  director  fees  and  monitoring fees,  received by 
the Firm in connection with a client’s  investments will  either  be remitted  to such  client  or will offset the 
Management Fees and/or the Acquisition Fees charged to such client, in  each case, net of  any expenses 
incurred by the Firm or its affiliates. 

Generally, clients will  be responsible  for their  organizational  expenses,  up to the maximum  set forth  in 
the Client Documents. In addition, clients will be responsible for certain client-related costs and expenses, 
which includes expenses incurred in connection with the structuring and negotiating the acquisition, 
financing and disposition of investments, insurance and litigation expenses, legal and accounting expenses 
and custodial,  compliance  and administrative expenses.  A detailed  description of such costs and 
expenses is disclosed in the Client Documents. 

 
The SMAs do not generally pay any other fees or expenses associated with City View’s advisory 
services. 

 
D. Prepayment of Management Fees 

Generally, Management Fees are either paid, as applicable (1) quarterly in arrears or (2) as 
applicable, monthly or quarterly in advance. If the Firm  (or any affiliate  thereof)  is  terminated, then 
any Management Fees paid in advance will be prorated and amounts attributable to the period 
following such termination shall be returned to the client. 

E. Additional Compensation and Conflicts of Interest 
 

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



Item 6 Performance-Based Fees and Side-By-Side Management 
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As noted above  in  Item  5, the  Firm  or its  affiliates  are  entitled  to  receive  a Profits  Interest  from the 
Firm’s clients.  Currently,  the  Firm  only  seeks  investments on behalf of clients  for  which  the Firm or 
its affiliates receive a Profits Interest.  If the  Firm  were  to  seek  investments  on behalf  of other clients 
for which neither the Firm nor  its  affiliates  receive  a Profits  Interest  or performance- based fee, it would 
create a conflict of interest for the Firm and its personnel that participate in such Profits Interest or 
performance-based fee because the Firm and such  personnel  would  have  an incentive to favor clients 
from which it is entitled  to receive  a Profits  Interest  or performance-  based fee. 

 
To address the conflict that certain clients may be favored for a particular investment based on that client’s 
compensation structure, the Firm has adopted policies  and procedures  that  seek to provide that 
investment decisions are made  without  consideration  of the  Firm’s  economic  interests,  and instead are 
made in accordance with its fiduciary duties to all clients. 
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Item 7 Types of Clients 
 

 

 
 

The  Firm provides  investment  advice  to  clients,  which  include  SMAs,  private  funds  and   real estate 
funds offered to public pension plans and other institutional investors. 

 
Client Investors must represent and warrant in their Subscription  Applications  that,  among  other things, 
they have reviewed and understand the risks of an investment in the securities and have the financial 
knowledge and experience to evaluate such investment. In addition to being financially sophisticated, 
each Client  Investor  must  be able  to  bear the  substantial  risks  of an  investment  in the securities, 
including the loss of the entire investment. The Subscription Application sets forth any minimum 
required capital commitment, which will be subject to waiver. 



9 

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

 

 
 

A. Methods of Analysis 
 

The Firm seeks to identify and selectively acquire or develop, on  behalf of  its  clients,  high quality, 
attractively priced for-sale and rental residential real estate investments according to the parameters 
established by each client.  The  investments  acquired  or  developed  by  the  Firm  on behalf of its clients 
may include fee interests in real estate assets, debt secured by real estate assets  and  equity  
investments  in  joint  ventures  with  third  parties  (which  in  turn  hold  fee  interests in real estate assets). 
The  Firm  may  also  invest  in  certain  liquid  investments,  including  cash and cash equivalents. Investing 
in securities involves risk of loss that clients should be prepared to bear. 

 
The  Firm’s  disciplined  investment  process  is  intended  to  maximize   clients’   return  potential   and to 
mitigate risk. The Firm seeks investments  that meet the  specified  investment  criteria  and restrictions 
set forth in the Client Documents applicable to each client and that will  benefit  from proactive, hands-on  
development, marketing,  operations  and/or   management.  The  Firm  will consider a number of factors 
when identifying potential  investments,  including,  as  applicable : location of the asset and its proximity 
and access to  the  particular  client’s  target  markets;  areas with positive demographics and employment 
trends/prospects; repositioning opportunities; vintage; capital upgrades; the  ability  to improve  day-to-
day operations;  discount  to  replacement  cost;  for- sale opportunities in the given market, in-place rents 
with upside potential and stable cash flow. 

B. Investment Strategies 
 

Generally, the Firm’s investment strategy for a client will be executed in a  systematic  and comprehensive 
manner that incorporates several key elements including: proactively sourcing transactions; thoughtful 
consideration of each  potential  investment;  disciplined  underwriting; thorough due diligence; 
Investment Committee (as defined in Item 13) review/approval; utilizing prudent leverage; portfolio 
oversight and implementing timely exit strategies. 

 
C. Material, Significant or Unusual Risks Relating to Investment Strategies 

 
Clients  and  Client  Investors  should  have  the  financial  ability  and  willingness  to  accept the  risks and 
lack of liquidity described herein. In addition, clients  and  Client  Investors  should  carefully consider the 
following risks. 

Long Term Investment Horizon. As  set  forth in  further  detail  in  the  Client  Documents,  an investment 
in a client is generally an illiquid investment  given  that  Client  Investors  will  not  be permitted to withdraw 
profits, gains or capital  prior  to liquidation  of the  client  and a transfer  of a Client Investor’s interest in a 
client  may  not  be  directly  or  indirectly  assigned,  pledged, hypothecated or otherwise transferred in 
whole or part without consent of the Firm and exemption from registration under the securities laws. 

 
While the  investments  of a client  may  generate  a limited  amount  of current  cash flow,  it  is  likely that 
a significant portion of the cash flow will occur only after the partial or complete financing, refinancing or 
sale of a client’s investments, delaying the return of capital to the Client Investors. 
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It is possible that the Firm may not be able to obtain favorable financing, refinancing or sale terms for an 
investment, thereby reducing or eliminating  any  return  of  capital  to  the  Client Investors. Given the 
long-term hold period generally associated with real estate  assets,  an investment may decline sharply 
in value before the Firm makes the decision to sell. The Firm, its competitors, or the real estate industry in 
which the Firm operates may  behave  in  ways  which  were not, and in some cases could not have been, 
predicted, leading to significant  losses  and/or  a lack  of any  attractive  exit  option  for  a particular  
investment.  These  risks  are particularly  pronounced  due  to the absence of an immediate and liquid 
market for these investments. 

 

Development Risks. The Firm may acquire, on behalf of certain clients, interests in real estate requiring 
new development. Development activities involve a variety of risks, including, without limitation,  those  
relating  to  the  availability  and  timely  receipt  of  regulatory  approvals,  the  cost and timely completion 
of construction (including risks beyond the control  of  the  Firm,  such  as weather or labor conditions or 
material shortages), lease-up or sale velocity and  rent  or sale  price levels, 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 financial 
condition and  results  of  operations  of  the  clients  and  on the amount of funds available for distribution 
to the Client Investors. Properties under development or properties acquired to be developed generally 
generate no cash flow from the date of acquisition through the date of completion  of development  and  
experience  operating  deficits  for a period  after the date of completion. 

 
Redevelopment Risks. Some assets acquired by the Firm, on behalf of its clients, will require 
redevelopment in order to meet the clients’ investment strategies. Redevelopment activities add additional 
time between the acquisition of an asset and the realization of a  particular  client’s investment objectives  
for  such  asset.  Because  of  this  additional  time  requirement,  an  acquired asset may, as a result of 
changes in real estate market, economic and other conditions prior to the completion of redevelopment 
activities, become  an  economically  unattractive  investment.  In addition,  redevelopment  activities  may  
not  be  completed   within   budget  or on  schedule   because of cost overruns, work stoppages, shortages 
of building materials, the inability of contractors to perform their obligations, defects in plans and  
specifications  or  other  factors.  Any  delay  in completing the redevelopment of an asset may result in 
increased interest  and costs and the potential loss of previously identified purchasers or tenants. 

 
Changes in Market Circumstances. The success of the Firm’s activities will often be affected by 
international, U.S., regional  and  local  economic  and  market  conditions,  including  changes  in  interest 
rates, instability in certain securities markets, changes in relative  valuation  of its  target investment sectors,  
changes in the  availability  of,  or  the  general  terms  and  conditions  for, investment financing, shifts in 
the  supply  and demand  for the  types of properties  in  which  the Firm will invest client funds, changes to 
the financial  resources  and solvency  of tenants  and buyers  and sellers of properties, among other factors 
— any one of which could adversely affect  investment returns. 

 
Lack of Diversification. The Firm will seek to limit the impact on financial performance of 
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poorly performing investments by investing in  a number  of investments  with  varying  degrees  of risk,  
subject  in  all  respects  to  a client’s  investment  criteria  and  restrictions.   However,  there  can  be no 
assurance that such diversification will be available on acceptable terms. To the extent the investments  for  
a client  are  concentrated  in  a limited   number  of properties,  a particular   asset type or class or geographic 
area, such client will be subject  to  certain  concentration-related   risks.  The Firm may make a  relatively  
limited  number  of  investments  on  behalf of  a  client,  so  adverse events affecting a particular investment 
could have a significant negative impact on the financial condition and results of operation of such client. 

 
Risks of Potential Leveraging. Subject to a  client’s  investment  restrictions,  the  Firm  may  use leverage 
to increase the potential value of the investments to be acquired.  While  the use of leverage  may  enhance  
returns  to  a  client  and  increase  the  number  of  investments  a  client  can make,  it  also substantially 
increases the risk of loss to a client. 

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

 
Cybersecurity  Breaches  and Identity  Theft.  The  Firm’s  technology  and information  systems  may be 
susceptible to interruption from network failures, computer viruses, telecommunication failures, 
infiltration by unauthorized persons  and security breaches,  usage errors, power outages and catastrophic 
events (such as fires, tornadoes, floods, hurricanes and earthquakes) and damage generally. Although the 
Firm has implemented various measures  to manage  risks  relating  to these types of events, if these 
systems are compromised,  become inoperable  for extended  periods of time, or cease to function 
properly, the Firm  and the  clients  may  have  to make  a significant  investment to fix or in certain 
circumstances, replace them. The failure of these systems  and/or  of disaster recovery plans for any 
reason could cause significant interruptions in the Firm’s or the client’s operation and result in a failure 
to maintain the security, confidentiality or privacy of sensitive data, including personal information 
relating to  the  Client  Investors.  Such  a  failure  could  harm  the  Firm’s and clients’ reputation, subject 
any such entity and their respective affiliates  to legal  claims and otherwise affect their business and 
financial performance. 

 
Counterparty  Risk.  It  is  expected  that  virtually  all  investment  purchases  and  dispositions   made on  
behalf  of  a  client  will  transpire in  private  or  over-the-counter  markets.  The  participants  in  such 
markets are typically not subject to the same credit evaluation and regulatory  oversight  as members of 
public exchange-based markets. Differing market standards for counterparty credit evaluation may expose 
the client to the risk that a  counterparty  will  not  complete  or  settle  a transaction in accordance with its 
terms and conditions because of a dispute over the terms of the contract (irrespective of whether  bona 
fide) or because of a credit or liquidity problem, thus  causing a client to suffer a loss. Such “counterparty 
risk” is accentuated for contracts with longer maturities where events may intervene to prevent settlement, 
or where a client’s transactions have been concentrated  with  a particular  counterparty  or group  of 
counterparties.   Unless  otherwise  set  forth in the Client Documents, the Firm is not restricted from  dealing  
with  any particular  counterparty  or from concentrating a client’s transactions with one counterparty. 
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Despite the prospect that the Firm’s risk management process may incorporate an assessment of 
counterparty risk, there can be no assurance that such assessment may be accurate. In  addition, although 
the Firm expects to transact  with  well-capitalized  credit-worthy  counterparties  in  the majority of its 
purchase and sale transactions on behalf of its clients, there can be no assurance  that such will be the case 
in every transaction (or that the counterparties will perform their obligations). 

Moreover, while the Firm may take counterparty risk into consideration in its ongoing investment 
monitoring and decision making, the Firm does not have any formal internal credit function that evaluates 
the creditworthiness of its counterparties. The ability  of the  Firm to transact  business  with any one or 
number of counterparties,  the  lack  of any  meaningful  and  independent  evaluation  of such 
counterparties’ financial capabilities and the  absence  of  a  regulated  exchange  market  to facilitate 
settlement, may increase the potential for losses. 

 
D. Risks Associated with Particular Types of Investments 

 
General Risks  of Real  Estate.  Investments  in  real estate  and  real estate-related  entities  are subject to 
various  risks,  including,  for  example,  adverse  changes  in  national  and  international  economic and 
geopolitical conditions, local market conditions and the  financial  conditions  of tenants;  changes in the 
number of buyers and sellers of properties; increases in the availability of supply of property relative to 
demand; changes  in  availability  of financing;  increases  in  interest  rates, real estate tax rates, energy 
prices, and other operating expenses; changes in environmental laws and regulations, zoning laws and 
other governmental rules and  policies;  changes  in  the  relative  popularity  of properties; risks due to 
dependence on cash flow; risks and operating problems arising out of the presence of certain construction 
materials, as well as acts  of God,  uninsurable  losses  and  other factors  which  are  beyond  the  control  
of  the  Firm.   In  addition,   real  estate  is  subject  to long- term cyclical trends that give rise to significant 
volatility in real estate values. 

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

Additionally, a client may, in certain instances,  be responsible for structural repairs,  improvements and 
general maintenance of real property. The expenditure of any sums in connection therewith beyond 
those  budgeted  for  will  reduce  the  cash available  for  distribution  and may  require  a client to fund 
deficits resulting from  the  operation  of a property.  No assurance  can be given  that  a client will have 
funds available to make such repairs or improvements. These factors and  any others  that would impede 
a client’s  ability  to  respond  to  adverse  changes  in  the  performance  of  its  assets could significantly 
affect a client’s financial condition and operating results. 

Variable Rate Financing. Certain investments may be subject to  financing  that  provides  for adjustments 
in the interest rate at various monthly, annual  or other  intervals.  An increase  in  such interest rates  may 
adversely impact a  client  resulting  in  less  income  to  a  client,  negative amortization or the sale of an 
investment prematurely or on less favorable  terms  than may otherwise be obtained. The Firm may elect 
to pursue hedging strategies,  including  engaging  in  interest  rate swaps, caps, floors and other interest 
rate contracts, and buying and selling interest rate futures and 
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options on such futures,  to  mitigate  such  risks.  Even  if  a hedging  strategy  is utilized,  the use  of these 
instruments  to hedge  a portfolio  carries  certain  other  risks,  including  the  risks  that  losses  on a hedge 
position will reduce a client’s earnings and funds available for distribution to Client Investors and that 
such losses may  exceed  the  amount  invested  in  such instruments. Also, hedges may not perform their 
intended purposes of minimizing and offsetting losses on an investment. 

 
Third Party Involvement. The Firm may make investments on behalf of a client  in  which  other  parties 
may co-invest. In such an event, the  Firm  may  not  be in  a position  unilaterally to  control such 
investments or exercise certain rights associated with such investments. In addition, if  a co- investing party 
removes its general partner or manager or terminates prior to the client, then the ability of the Firm to 
exercise certain rights associated  with  its  investments  may  require  the cooperation of a successor 
general partner or other persons. Furthermore, if the client and co- investors  have  the  ability  to  dispose  
of their  interests  in  the  investment   separately,   a disposition of a large  position by a co- investor  may  
depress  the  market  value  of the  continuing   investment of the client or may reduce the price available 
to the client, which may also be  disposing  of its investment. 

Litigation at Property Level. The acquisition, ownership and disposition  of real  properties  carry certain 
specific litigation risks, which  could  result  in  losses  to  a  client.  Litigation  may  be commenced with 
respect to a property acquired by a client or its subsidiaries in  relation  to activities that took place prior 
to a client’s acquisition of such property.  In addition,  at the time of disposition for an individual property, 
a potential buyer may claim that it should have been afforded the opportunity to purchase the asset or 
alternatively that such buyer should be awarded due diligence expenses incurred or statutory damages for 
misrepresentation  relating  to disclosures made if  such buyer is passed over in favor of another as part 
of the Firm’s efforts to maximize sale proceeds. Similarly, successful buyers may later bring suit under 
various damage theories, including  those sounding in tort, for losses associated with latent defects or other 
problems not uncovered in due diligence. 

 
 

Public Health Risk. The world,  as a whole, is susceptible to epidemics, such as severe acute respiratory 
syndrome, avian flu, H1N1/09 flu and most recently, the coronavirus.   It cannot be predicted which 
countries will be impacted and to what extent.  The outbreak of an infectious disease or any other 
serious public health concern, together with any resulting restrictions on travel or quarantines 
imposed, could have a negative impact on the economy, and business activity in any of the countries 
in which the Fund may invest and thereby adversely affect the performance of the Funds’ 
investments. 
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Item 9 Disciplinary Information 
 

 

 
 

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

 
A. Criminal or Civil Proceedings 

None to report. 

B. Administrative Proceedings Before Regulatory Authorities 

None to report. 

C. Self-Regulatory Organization (SRO) Proceedings 

None to report. 
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Item 10 Other Financial Industry Activities and Affiliations 
 

 

 
 

A. Broker-Dealer Registration Status 

A registered investment adviser is required to disclose  whether  it  or any of its management  persons  are 
registered, or have an application pending to register, as a broker-dealer or a registered representative of 
a broker-dealer. Neither the Firm nor any  of  its  management  persons   are registered, or have an 
application pending to register, as a  broker-dealer  or  a  registered representative of a broker-dealer. 

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

A registered investment adviser is required  to disclose  whether  it  or any of its  management  persons are 
registered, or have an application pending to register, as a  futures  commission  merchant, commodity pool 
operator, a commodity trading advisor, or an associated person of the foregoing entities. Neither the Firm 
nor any of its management persons are registered as such or have any application for such registration 
pending. 

C. Material Relationships and Arrangements 
 
The Firm does not cause its clients  to do business  with  related  persons that generate  fees other than  the 
Compensation described above. 

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

 
• CityVista Capital II, LLC 

 
• CVULA Manager, LLC 

 
• CV BAF II Capital, LLC 

 
• CV BAF II GP, LLC 

• CityView Southwest Partners, LLC 
 

• Southwest Multifamily GP, LLC 
 

• CV SCF II Capital, LLC 
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• CVSCF II GP, LLC 
 

• CVWF I Sponsor, LLC 
 

• CVWF I GP, LLC 
 
From time to time, affiliates of the Firm will provide  real estate property-related  services  (including, for 
example, property management, development oversight, leasing and construction, and design services) to 
the Funds for a prescribed fee,  which  may  create  potential conflicts  of  interest.  In general, the governing 
Client Documents for each Fund  contain  specified  procedures for  managing such conflicts and the fees 
that will be applicable to such services. These procedures will include (i) requiring that the terms and 
conditions of such services  are at least as favorable  as the terms available  in an arm’s length transaction 
with  an independent  third  party,  (ii)  requiring  periodic  disclosures to  the Fund’s investors of such 
arrangements, and/or (iii) requiring approval of the Fund’s  investor advisory committee if the costs of such 
services rise above  standard  rates  listed  in  the  governing Client Documents. 

 
In addition, one or more affiliates of CityView Management Services provide  construction  management 
or development services on certain projects for certain clients,  per written  agreements with such clients, 
and in lieu of paying third parties  for  such services,  for  fees  of up to 1% to 3% of total project costs. 

 
The methods of the Firm and its supervised persons utilized to address the potential conflict of interest 
are disclosed to Fund investors in further detail in each applicable Fund’s governing Client Documents 
before they invest. 

 
D. Material Conflicts of Interest Relating to Other Investment Advisors 

 

None to report. 
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading 

 

 
 

A. Code of Ethics and Personal Trading 
 

The Firm has adopted a Code of Ethics which  sets  forth  the  ethical  standards  of business  conduct for  
the  Firm’s  supervised persons,  including  compliance  with  applicable  federal  securities  laws. The 
Code of Ethics includes policies and procedures for the review of quarterly personal securities transactions 
reports,  as well  as initial  and annual  securities  holdings  reports that  must  be submitted by the Firm’s 
supervised persons. Among other things, the Code of Ethics also requires the prior approval by the Chief 
Compliance Officer (or its  designee) of  any  acquisition  of securities  in  a limited offering (e.g., private 
placement) or an initial public offering. The Code of Ethics provides for oversight, enforcement and 
recordkeeping. A copy of the Code of Ethics is available  to existing and prospective clients, as well as 
to existing and prospective Client  Investors,  upon request  to the Chief Compliance Officer, at the Firm’s 
principal address set forth on the  cover  page  of  this Brochure. 

 
B. Participation or Interest in Client Transactions 

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

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

a. compete for or acquire a direct interest in an investment that  may  be appropriate  for  the Firm’s 
clients without first presenting the opportunity to the Firm; 

b. own a direct interest in  any  investment  owned  by  a  client,  provided  that  if  any  such  interest 
was acquired by a related person before becoming affiliated with the Firm  and  the nature and 
extent of such interest is entirely disclosed to the Firm at the commencement of affiliation, such  
related  person  may  retain  such  interest,  and  transactions   in  respect  of such interest generally 
require the prior approval of the Chief Compliance Officer; 

c. sell any investment to a client or acquire any investment from a client; or 
d. prefer his or her own interest to that of a client. 

 
2. The  Firm  maintains a  list of all securities holdings for the Firm and  anyone  associated  with the 

Firm’s advisory practice with access to advisory recommendations.  These  holdings  are reviewed on 
a regular basis by the Chief Compliance Officer. 

 
3. All of  the  Firm’s  principals  and  employees  must  act  in  accordance   with  all  applicable 

Federal and State regulations governing registered investment advisory practices. 
 

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

 

 
 

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

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

B. Research and Other Soft Dollar Benefits 
 

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

 
C. Brokerage for Client Referrals 

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

 
D. Directed Brokerage 

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

 
E. Order Aggregation 

 
The Firm generally does not cause multiple clients to invest in the same securities or investments, 
therefore, does not have the opportunity to aggregate orders. 
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Item 13 Review of Accounts 
 

 

 
 

Generally,  the investment  committee  appointed  pursuant  to the applicable  Client  Documents   (each, an 
“Investment Committee”) is responsible for (i) the initial evaluation of whether an investment is suitable for 
the client,  (ii)  the continuous  monitoring  of the  investments  held  by the client,  and  (iii) any material 
changes to the business  plan  applicable  to  the  investments.  Each  Investment  Committee reviews on a 
regular basis  written  reports  prepared  by  the  Firm  or  the  operating partner for a particular investment 
or a  portfolio  of  investments  for  the  applicable  client.  Such reports generally contain detailed financial  
analysis  of the  investment  projects, competitive  market data and physical  status  and condition  of the 
investment assets. Each Investment Committee meets on a regular basis (via phone or in person) to 
discuss the reports and to assess and modify  (as necessary) the asset management strategy for the 
applicable client’s investments. 
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Item 14 Client Referrals and Other Compensation 
 

 

 
 

The Firm may, from time to time compensate a third party for Client Investor referrals  pursuant  to written 
agreements. The Firm may enter  into  marketing  agreements  with  a  placement  agent,  whereby such 
placement agent will assist in the marketing of the applicable funds, including introductions to prospective 
investors. As applicable, all compensation to third parties  for  Client Investor referrals will be fully 
disclosed to each client consistent with applicable law. All such referral activities will be conducted  
in  accordance  with  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 accept or allow our related persons to accept any form of 
compensation, including cash,  sales  awards or other prizes,  from  a non-client  in  conjunction  with  the 
advisory services provided to the Firm’s clients. 
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Item 15 Custody 
 

 

 
 

The Firm has custody of the Funds. With the exception of certain assets, which are  defined  as “privately 
offered  securities”  under  the Custody Rule,  all assets are  held  by  “qualified  custodians ” in a separate 
account for each client under that  client’s  name;  or  in  accounts  that  contain only  clients’ funds and/or 
securities, under the Firm’s name as agent or trustee for the clients. 

 
The Firm’s assets under management include the Funds of which it has custody, as well as the value 
of assets managed by the Firm and unfunded capital commitments. 

 
The Firm complies with the Custody Rule by relying on the “Pooled Vehicle Audit Exception” described 
in Rule 206(4)-2(b)(4). The Chief  Compliance  Officer  will  be responsible  for arranging for the annual 
independent audits of the Funds by an independent auditor in accordance with generally accepted 
accounting  principles and  for  delivery  of  the  funds  audited  financial  statements to Investors within 
120 days of fiscal year end. 

 
The Firm does not have custody over the assets of SMA clients, although those assets are under the 
management of the Firm. 
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Item 16 Investment Discretion 
 

 

 
 

The Firm has complete discretion to make all investment decisions for its clients, subject to any  
applicable investment criteria or other restrictions and limitations set forth in the Client Documents. 
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Item 17 Voting Client Securities 
 

 

 
 

The policies and procedures described in this Item 17 have 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  has  material  rights  to  participate in  the  governance  of 
non-public securities. In the future, the Firm could become entitled  to vote  proxies  on publicly traded 
securities. The Firm’s practice is to review and vote on such matters on a case-by-case basis. 

 
The Investment Committee is generally responsible for (i) monitoring matters requiring voting in 
connection with the client’s investments (for  example,  capital  improvements, financings,  asset sales and 
other major decisions), (ii) identifying any potential conflicts of interest that may arise in  the voting 
process and informing the Chief Compliance Officer and  (iii) deciding  what  is  in the  best interest of the  
client  when  determining how  to  vote,  which  determination  will  be based on all  of the facts and 
circumstances known to the Investment Committee at that time. 

 
The Chief Compliance Officer is responsible for the general oversight of the voting process and for 
determining whether a potential conflict of interest identified by the Investment Committee exists. 
Examples of potential conflicts of interest include situations  where the Firm  or any personnel of the Firm 
has a material business or personal relationship with a proponent of a proposal and the relationship may 
influence how the vote is cast. 

As required  by Rule  204-2 of the  Act,  the  Firm  maintains  records regarding  the  manner  in  which  it 
(i) administers its policies and procedures, and (ii)  votes  for  its  client.  The  client  or  a  Client Investor 
may obtain additional information regarding the  Firm’s  voting  policies  and procedures,  as well as 
information regarding  how  the  Firm  voted  on behalf  of the  client  by sending  a request  to the Chief 
Compliance Officer or the Firm. 
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Item 18 Financial Information 
 

 

 
 

The Firm does not require or solicit prepayment of fees in excess of $1,200 per client more than six months 
in advance of services rendered. Therefore, the Firm is not required to include a financial statement. 

As an advisory firm that has discretionary authority and custody of client funds, the Firm is required 
to disclose any financial condition that is reasonable likely to impair its ability to meet contractual 
obligations to its clients. The Firm is  not  aware of any financial  condition  that  impairs its ability to 
meet contractual obligations to its clients. 

 
The Firm has not been the subject of a bankruptcy petition at any time during the past ten years. 
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Item 19 Requirements for State-Registered Advisors 
 

 

 
 

Not applicable. 


