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This Brochure provides information about the qualifications and business practices of Calmwater Asset
Management, LLC ("Calmwater Capital" or "Calmwater"). If you have any questions about the contents
of this Brochure, please contact Calmwater Capital's Chief Compliance Officer at 310-806-9770. The 
information in this Brochure has not been approved or verified by the U.S. Securities and Exchange 
Commission ("SEC") or by any state securities authority, and references in this Brochure to Calmwater 
Capital as a "registered investment adviser" are not intended to imply a certain level of skill or training.
 
Additional information about Calmwater Capital is also available on the SEC's website at 
www.adviserinfo.sec.gov.
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Item 2 Summary of Material Changes 
 
Calmwater Capital filed its most recent Form ADV Part 2A on March 30, 2022. Since the last update, 
Calmwater has made the following changes to its Brochure:
 

• The Advisor's main office address has been changed from 11755 Wilshire Boulevard, Suite 
1425, Los Angeles CA 90025 to 507 S Douglas Street, 2nd Floor, El Segundo CA 90245 

• The Advisor's Chief Compliance Officer has changed from Joseph McDermott to Myles 
Blechner on November 16, 2022. 

• Mark H. Sato was named as the Advisor's Chief Financial Officer on January 17, 2023. 
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Item 4 Advisory Business 
 
Calmwater Asset Management, LLC ("Calmwater Capital" or "Calmwater"), a Delaware limited 
liability company, was formed in 2015. Calmwater Capital is principally owned by The CHT Trust 
through CAM Holdings, LLC.
 
Calmwater Capital provides discretionary investment advisory services to pooled investment vehicles 
that are exempt from registration under the Investment Company Act of 1940, as amended (the 
"Investment Company Act") and whose securities are not registered under the Securities Act of 
1933, as amended (the "Securities Act").
 
Calmwater Capital currently provides investment advisory services to Calmwater Capital 3, LLC, a 
California limited liability company ("Fund I"). Calmwater Capital also provides investment advisory 
services to a master fund structure consisting of U.S. Real Estate Credit Master Fund III ICAV (the 
"Master Fund"), an Irish Collective Asset Management Vehicle, U.S. Real Estate Credit Mini-Master 
Fund III, LP, a Cayman Islands exempted limited partnership; US Real Estate Credit Offshore Fund III, 
LP, a Cayman Islands exempted limited partnership, and US Real Estate Credit Fund III, LP, a 
Delaware limited partnership (collectively, "Fund III" and together with Fund I, the "Funds"). 
Calmwater Capital has also launched Calmwater Real Estate Credit Fund IV, LP and its parallel fund, 
Calmwater Real Estate Credit Fund IV PF, LP (together, "Fund IV"). Calmwater Real Estate Credit 
Fund IV GP, LLC is the general partner and sponsor to Fund IV.
 
A Fund's general partner may, in its sole discretion, make available co-investment opportunities to 
another fund managed by Calmwater Capital or an affiliate or strategic or other investors. Such 
investments may be offered directly, or indirectly through the establishment of a co-investment vehicle 
(each a "Co-Investment Vehicle" and, collectively with the Funds, the "Advisory Clients"). 
Calmwater Capital in its sole discretion shall allocate the available investment among the Funds and 
the persons, if any, who are co-investing (subject to certain limitations in the Governing Documents (as
defined below). Co-investment opportunities may be offered to some but not all investors.
 
Advisory Clients invest primarily in senior loans originated by Calmwater Capital that are secured 
typically by office, industrial, retail, multi-family, and hospitality properties in the United States. While 
Calmwater Capital is focused on secured commercial real estate bridge lending, primarily senior loans,
Calmwater Capital may also make other loan or real estate investments. Each Fund's investment 
objective and/or parameters are set forth in the Fund's applicable governing documents (the "Fund 
Documents") provided to each investor in the Fund ("Investor").
 
Calmwater Capital limits its services to advising Advisory Clients on investments in loans and similar 
instruments. However, Calmwater Capital does not tailor its advisory services to the individual needs of
Investors, and Investors may not impose restrictions on investing in certain securities or types of 
investments. As applicable, the Fund Documents for a Fund set forth the Fund's investment strategy, 
including guidelines regarding the types of instruments the Fund will invest in and portfolio limits (if 
any).
 
Certain Funds have entered into side letter agreements with one or more Investors that provide such 
Investors with terms additional to or different from those set forth in the Fund Documents. Such side 
letters cover may different topics, including without limitation, "most favored nations" rights; advisory 
committee appointments; modified notice or reporting requirements; confidentiality; participation in co-
investments opportunities, alternative investment vehicles or parallel funds; transfers; use of placement
agents; borrowing; modified carried interest calculation; capital commitment requirements or 
restrictions; Master Fund ownership requirements; the right to receive certain special allocations; and 
certain other matters relating to an investment in the Fund(s).
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As of December 31, 2022, Calmwater Capital manages $1,449,278,994 in assets under management, 
all on a discretionary basis.
 

Item 5 Fees and Compensation 
 
Management Fee:
Fees and compensation are described in the applicable Governing Documents for each Fund. 
Calmwater Capital typically receives an asset management fee from Advisory Clients, payable to 
Calmwater Capital quarterly in advance, based on a percentage of the capital commitments during the 
commitment period and an aggregate net asset value of all investments thereafter. Such fees are 
deducted from Advisory Client accounts and are not refundable. This fee is negotiated with and 
approved by Investors at the time of fund formation.
 
Performance-Based     Fee payable upon Distribution/Realization of Proceeds  :
As described in more detail in Item 6 below, subject to a clawback, an affiliate of Calmwater Capital 
receives performance-based profit distributions (commonly referred to as "Carried Interest") from 
Fund III, typically once all capital contributions have been returned to the Investors (pursuant to the 
terms of the Governing Documents). An affiliate of Calmwater Capital is entitled to receive carried 
interest allocation on the investments of those Funds, respectively, including a "catch-up." It should be 
noted that with respect to certain Investors, Calmwater Capital has individually negotiated the terms of 
any performance distributions.
 
Any new Fund launched by Calmwater Capital may have materially different terms than those 
summarized above. It should be noted that the fees paid by the Fund are negotiable by Investors prior 
to an investment in the Fund, at the discretion of Calmwater Capital.
 
Expenses:
Calmwater Capital and its affiliates will generally bear all their respective day-to-day operating and 
overhead expenses, including compensation of employees, and any fees paid to, or expenses incurred
by, a placement agent.
 
Each Fund will bear its own organizational, legal, and offering expenses incurred in its formation, 
syndication and closing ("Organizational Expenses") up to a certain aggregate amount. 
Organizational Expenses include, without limitation, travel expenses (at commercial airline rates) and 
third-party out-of-pocket expenses of Calmwater Capital and their affiliates and agents in connection 
with initial and additional closings, legal fees, and accounting fees. Organizational Expenses more than
a certain threshold (if charged to the Fund) will be offset against management fees.
 
Each Fund will pay all costs, expenses and liabilities in connection with its operations, and the Fund's 
share of expenses of any parallel funds, such as: fees, costs and expenses related to (i) all third party 
out-of-pocket expenses that are incurred (directly or indirectly) in connection with originating, 
analyzing, acquiring, holding, working out, managing, servicing, and disposing of any investment 
and/or prospective investment, including, without limitation, transaction costs, deal origination fees paid
to brokers, due diligence expenses (including the fees and expenses of specialized consultants, 
technical advisors or other experts), fees and expenses of third party lawyers and accountants, fees 
and expenses paid to third party agents or other advisors involved in acquiring or selling an 
investment, travel expenses (at commercial airline rates) of Calmwater Capital's and/or its affiliates' 
professionals related to investment activities, structuring expenses, database and software, and 
research material expense; (ii) expenses of operations and employees relating to any entities owned 
directly or indirectly by the Fund and formed primarily to provide the Fund with a benefit relating to tax 
and/or structuring issues (including, but not limited to costs and fees such as rent, salaries of such 
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employees and related administrative expenses); (iii) customary third party out-of-pocket expenses 
that are incurred (directly or indirectly) by the Fund, including, without limitation, legal, audit, 
accounting, valuation, tax and tax planning, insurance (e.g., "directors and officers" or similar 
professional liability insurance procured for the benefit of individuals performing on behalf of the Fund, 
any parallel funds or portfolio investments in which the Fund invests, but not insurance policies which 
only benefit such individuals in their personal capacity apart from such services being provided), 
portfolio valuation expenses (including third party valuation and appraisal fees), all other administrative
and operating expenses of the Fund including without limitation fees paid to administrators, custodians 
and other third parties providing administrative, accounting, back office services and/or other similar 
services (including, but not limited to, the acquisition or development of software or similar 
applications), out-of-pocket expenses associated with holding annual meetings of the Investors, any 
costs and expenses relating to the liquidation, termination and winding-up of the Fund, and any related
documentation or filings, and other administrative expenses; (iv) costs associated with all litigation-
related and other indemnification expenses or guaranty expenses, unless such litigation-related 
expense was brought against an indemnified person (as defined in the Governing Documents) by an 
entity which is an affiliate of the Fund (excluding, for the avoidance of doubt, any additional fund or 
feeder fund that may be established to accommodate certain category of investors ("Additional Fund") 
or any parallel fund), at a time when the applicable indemnified person against whom the litigation was 
brought is also an entity which is an affiliate; (v) travel (at commercial airline rates) and out-of-pocket 
expenses associated with the offering of Interests in the Fund and the Parallel Funds; (vi) reasonable 
out-of-pocket expenses of the advisory committee (applicable to certain Funds); (vii) management 
fees; and (viii) similar expenses of any Additional Fund or parallel fund.
 
IT IS CRITICAL THAT INVESTORS REFER TO THE RELEVANT OFFERING AND FUND 
GOVERNING DOCUMENTS FOR A COMPLETE UNDERSTANDING OF APPLICABLE FEES AND 
EXPENSES. THE INFORMATION CONTAINED HEREIN IS A SUMMARY ONLY AND IS 
QUALIFIED IN ITS ENTIRETY BY SUCH DOCUMENTS.
 

Item 6 Performance-Based Fees and Side-By-Side Management 
 
Subject to a clawback, an affiliate of Calmwater Capital is eligible to receive performance-based 
compensation from Investors of certain Advisory Clients upon the distribution of investment proceeds 
("Carried Interest") as described in Item 5 above. Carried Interest is waived for certain Investors that 
are affiliated with or related to Calmwater Capital.
 
The possibility of receipt of Carried Interest by an affiliate of Calmwater Capital creates a potential 
conflict of interest in that it may create an incentive to make investments that are riskier and/or more 
speculative than in the absence of such performance-based fee. Also, certain investment personnel 
may individually receive, as part of their compensation, carried interest payments which are based on 
the performance of the relevant Funds.
 
Calmwater recognizes that it is a fiduciary and as such must act in the best interests of the Funds. 
Further, although Calmwater typically may not have overlapping funds open to new investments, 
Calmwater recognizes that it must treat all Funds fairly and must refrain from favoring one Fund's 
interests over another Fund. To mitigate this conflict, Calmwater has in place an "Aggregation and 
Allocation of Investment Opportunities" policy that addresses potential conflicts of interests except as 
may be otherwise set forth in the governing documents of a Fund.
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Item 7 Types of Clients 
 
Calmwater Capital provides investment advisory services as described in Item 4 above to pooled 
investment vehicles operating as private real estate funds that are exempt from registration under the 
Investment Company Act.
 
The Funds will offer interests only to certain qualified investors who meet qualification requirements 
under applicable securities laws and other laws. Admission to the Funds is not open to the general 
public.
 
Calmwater Capital does not have a minimum size for a Fund. Commitment amounts from Investors of 
a Fund may be accepted by Calmwater Capital in the discretion of the Fund's general partner.
 

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
METHODS OF ANALYSIS AND INVESTMENT STRATEGIES 
 
As described in Item 4.B, above, Calmwater Capital provides advisory services to separate accounts 
and private investment funds that invest in loans secured by commercial real estate properties located 
in the United States.
 
Investment Strategy 
In choosing investments for the Advisory Clients, Calmwater Capital selects investments primarily in 
senior loans originated by Calmwater Capital that are secured typically by office, industrial, retail, multi-
family, and hospitality properties in the United States. While Calmwater Capital is focused on secured 
commercial real estate bridge lending, primarily senior loans, Calmwater Capital may also make other 
loan or real estate investments.
 
Investment Process 
In selecting investments for the Advisory Clients, Calmwater Capital sources deals primarily by 
developing and maintaining referral networks of professionals, such as investment bankers, real estate
brokers, business brokers, business consultants, investment firms, mortgage brokers and bankers, 
lenders, lawyers, and accountants, as well contacts in government, non-governmental organizations, 
international financial institutions, multinational corporations, foundations and endowments. Calmwater
Capital may identify additional investment opportunities through market and industry research, trade 
show attendance, and proactive identification of attractive companies.
 
Investment decisions for the Advisory Clients are governed by an Investment Committee. A member of
the Investment Committee reviews all investment opportunities prior to executing a term sheet for a 
prospective investment. The Investment Committee then reviews all investment opportunities prior to 
closing, upon completion of its due diligence. Weekly review meetings are held with the Investment 
Committee and all originators and underwriters to review the current deal pipeline.
 
The Investment Committee regularly monitors the loan portfolio, including financial performance, 
business trends, industry trends, and compliance with covenants and, based on its review, makes 
recommendations concerning enforcement of loan rights, workout and recovery strategies, approves 
any decision concerning valuation of an investment and any liquidity event, such as a sale or 
disposition of a loan or security. On a weekly basis, the Investment Committee members meet with the
asset management team to review any significant portfolio activity.
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MATERIAL RISKS 
 
The Advisory Clients' investments involve the risk of loss that Investors should be prepared to bear. 
 
Real Estate Risks Generally. Advisory Client investments will be subject to the risks inherent in the 
ownership and operation of real estate assets. These risks include adverse changes in national and 
international economic conditions, adverse local market conditions, the financial conditions of tenants, 
buyers and sellers of properties, changes in availability of debt financing, changes in interest rates, real
estate taxes and other operating expenses, environmental laws and regulations, zoning laws and other
governmental rules and fiscal policies, energy prices, changes in the relative popularity of certain 
property types, risks associated with operating problems related to the presence of certain construction
materials, uninsurable losses and other factors which are beyond the control of Calmwater Capital.
 
Risks of Originating Real Estate Loans. Real estate loans originated by Calmwater Capital may 
become non-performing for a wide variety of reasons. Such non-performing real estate loans may 
require a substantial amount of workout negotiations and/or restructuring, which may entail, among 
other things, a substantial reduction in the interest rate and a substantial write-down of the principal of 
such loan. However, even if a restructuring were successfully accomplished, a risk exists that, upon 
maturity of such real estate loan, replacement "takeout" financing will not be available. It is possible 
that Calmwater Capital may find it necessary or desirable to foreclose on collateral securing one or 
more real estate loans originated by Calmwater Capital. The foreclosure process will vary jurisdiction 
by jurisdiction and can be lengthy and expensive. Borrowers often resist foreclosure actions by 
asserting numerous claims, counterclaims and defenses against the holder of a real estate loan, 
including, without limitation, lender liability claims and defenses, even when such assertions may have 
no basis in fact, in an effort to prolong the foreclosure action. During the foreclosure proceedings, a 
borrower may have the ability to file for bankruptcy or its equivalent, potentially staying the foreclosure 
action and further delaying the foreclosure process. Foreclosure litigation tends to create a negative 
public image of the collateral property and may result in disrupting ongoing leasing and management 
of the property.
 
Investments in Loans Secured by Real Estate. Advisory Clients will, directly or through affiliated 
entities, invest in loans secured by real estate and may, as a result of default, foreclosure or otherwise,
hold real estate assets. Special risks associated with such investments include changes in the general 
economic climate or local conditions (such as an oversupply of space or a reduction in demand for 
space), competition based on rental rates, attractiveness and location of the properties, changes in the
financial condition of tenants, and changes in operating costs. Real estate values are also affected by 
such factors as government regulations (including those governing usage, improvements, zoning, and 
taxes), interest rate levels, the availability of financing and potential liability under changing 
environmental and other laws. Of particular concern may be those mortgaged properties that are, or 
have been, the site of manufacturing, industrial or disposal activity. Such environmental risks may give 
rise to a diminution in the value of property (including real property securing any investment) or liability 
for cleanup costs or other remedial actions, which liability could exceed the value of such property or 
the principal balance of the related investment. In certain circumstances, a lender may choose not to 
foreclose on contaminated property rather than risk incurring liability for remedial actions.
 
Liquidity in the Market for Bank Loans. Purchasers of bank loans are predominantly commercial banks,
investment funds and investment banks. As secondary market trading volumes increase, arrangers 
and obligors of new bank loans are frequently adopting standardized documentation to facilitate trading
that should improve market liquidity. There can be no assurance, however, that future levels of supply 
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and demand in loan trading will provide an adequate degree of liquidity or that the current level of 
liquidity will continue. No assurance can be given that Calmwater Capital will be able to sell a loan 
whose obligor has deteriorated in credit quality.
 
Financial Leverage. Calmwater Capital or an affiliate may cause an Advisory Client to employ financial 
leverage where practicable and appropriate (at times in the discretion of Calmwater Capital). An 
Advisory Client may guarantee such leverage with the commitments. There is no assurance that an 
Advisory Client will obtain the financial leverage it seeks. In addition, changes in market conditions 
may increase the costs associated with financing, and, as a result, the returns may be adversely 
affected. While financial leverage can potentially increase the returns of an Advisory Client, it also has 
the potential to magnify losses. As a result, due to the use of financial leverage described above, an 
Advisory Client may incur losses greater than if it had not obtained financial leverage. The assets 
corresponding to an Advisory Client, including any investments held by it, may be available to satisfy 
all liabilities and other obligations of the leverage.
 
Geographic Concentration. Calmwater Capital will seek investment opportunities in the United States. 
Due to the fact that investments will be geographically concentrated, an Advisory Client's performance 
could be adversely affected if the local or regional markets perform poorly. Regulatory risk and other 
key risk factors may be amplified due to general geographic concentration.
 
Concentration of Investments. Calmwater Capital generally seeks to maintain a diversified portfolio of 
investments. However, Calmwater Capital may at certain times hold relatively few investments, which 
could subject an Advisory Client to significant losses if it holds a large position in a particular 
investment that declines in value or is otherwise adversely affected. In addition, the same result might 
occur if the Advisory Client's investments experience a greater than anticipated correlation. In that 
circumstance, Partnership positions that may have been considered diversified could be subject to 
significant losses due to related events or changes in investment correlation more generally.
 
Environmental Liabilities. An Advisory Client may be exposed to substantial risk of loss from 
environmental claims arising in respect of investments made with undisclosed or unknown 
environmental problems or as to which inadequate reserves had been established, including being 
liable for the costs of removal or remediation of certain hazardous or toxic substances on or in such 
property. Environmental claims with respect to a specific investment may exceed the value of such 
investment, and under certain circumstances, subject the other assets of the Advisory Client to such 
liabilities. The presence of such hazardous or toxic 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 using such property as collateral and may have a significant adverse effect on the value and 
returns from such property.
 
Interest Rate Risk. Interest rate risk refers to the change in the value of debt instruments associated 
with changes in interest rates. Interest rate changes may affect the value of a debt instruments directly 
(especially in the case of fixed rate instruments) and indirectly (especially in the case of adjustable rate
instruments). In general, an increase in interest rates will negatively impact the value of fixed rate 
instruments and falling interest rates will have a positive effect on value. The degree to which an 
instrument's price will change as a result of changes in interest rates is measured by its "duration." 
Generally, instruments with longer maturities have a greater duration and thus are subject to greater 
price volatility from changes in interest rates. Adjustable rate instruments also react to interest rate 
changes in a similar manner although generally to a lesser degree (depending, however, on the 
characteristics of the reset terms, including the index chosen, frequency of reset and reset caps or 
floors, among other things).
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Market Volatility. Even in the absence of a default with respect to a loan, due to market volatility, the 
market value of such loan investment at any time will vary, and may vary substantially, from the price 
at which such loans were initially purchased and from the principal amount of such loans. Additionally, 
many loans are currently trading at values that, by historic standards, would cause the loan to be 
considered a discount or deep discount asset. The market value of the loans will generally fluctuate 
with, among other things, the financial condition of the obligors of the loans, general economic 
conditions, the condition of certain financial markets, political events, developments or trends in any 
particular industry and changes in prevailing interest rates.
 
Repayment Risk. An Advisory Client may be dependent on a borrower's ability to obtain replacement 
financing or sell the underlying assets to repay its loans, which could depend on market conditions and
other factors. Loans are also subject to risks of borrower defaults, bankruptcies, fraud, losses, and 
special hazard losses that are not covered by standard hazard insurance. In the event of any default 
under loans made by an Advisory Client, the Advisory Client bears the risk of loss of principal and non-
payment of interest and fees to the extent of any deficiency between the value of the mortgage 
collateral and the principal amount and unpaid interest of the loan. To the extent an Advisory Client 
suffers such losses with respect to any investment, the Advisory Client return may be negatively 
affected.
 
Risk of Co-Investments. To the extent permitted in accordance with the Fund Governing Documents, a
Fund may make investments in which other parties may co-invest, including entities affiliated with the 
Fund's general partner. Any such transactions may involve conflicts of interest among the Fund, 
Calmwater Capital, the Fund's general partner, and their affiliates, some, or all of which may not be 
thought of or taken into account in reviewing and approving such transactions. In such an event, the 
Fund 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 Fund's dissolution, then the ability of the Fund to exercise certain 
rights associated with its investments may require the cooperation of a successor general partner or 
other persons. Furthermore, if the Fund and co-investors have the ability to dispose of their interests in
the co-investment separately, a disposition of a large position by a co-investor may depress the market
value of the continuing investment of the Fund or may reduce the price available to the Fund, which 
may also be disposing of its investment.
 
Cybersecurity. Calmwater Capital, Advisory Clients' service providers and other market participants 
increasingly depend on complex information technology and communications systems to conduct 
business functions. These systems are subject to a number of different threats or risks that could 
adversely affect Advisory Clients and their Investors, despite the efforts of Calmwater Capital and 
Advisory Clients' service providers to adopt technologies, processes and practices intended to mitigate
these risks and protect the security of their computer systems, software, networks and other 
technology assets, as well as the confidentiality, integrity and availability of information belonging to 
Advisory Clients and its Investors. For example, unauthorized third parties may attempt to improperly 
access, modify, disrupt the operations of, or prevent access to these systems of Calmwater Capital, 
Advisory Clients' service providers, counterparties, or data within these systems. Third parties may 
also attempt to fraudulently induce employees, customers, third-party service providers or other users 
of Calmwater Capital systems to disclose sensitive information in order to gain access to Calmwater 
Capital data or that of the Advisory Clients' Investors. A successful penetration or circumvention of the 
security of the Adviser's systems could result in the loss or theft of an investor's data or funds, the 
inability to access electronic systems, loss or theft of proprietary information or corporate data, physical
damage to a computer or network system or costs associated with system repairs. Such incidents 
could cause the Advisory Clients, Calmwater Capital, or their service providers to incur regulatory 
penalties, reputational damage, additional compliance costs or financial loss.
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Force Majeure. Portfolio investments may be affected by force majeure events (i.e., events beyond the
control of the party claiming that the event has occurred, including, without limitation, acts of God, fire, 
flood, earthquakes, outbreaks of an infectious disease, pandemic or any other serious public health 
concern, war, terrorism, labor strikes, major plant breakdowns, pipeline or electricity line ruptures, 
failure of technology, defective design and construction, accidents, demographic changes, government
macroeconomic policies, social instability, etc.). Some force majeure events may adversely affect the 
ability of a party (including a portfolio company or a counterparty to an Advisory Client or a portfolio 
company) to perform its obligations until it is able to remedy the force majeure event. These risks 
could, among other effects, adversely impact the cash flows available from a portfolio company, cause 
personal injury or loss of life, damage property, or instigate disruptions of service. In addition, the cost 
to a portfolio company or an Advisory Client of repairing or replacing damaged assets resulting from 
such force majeure event could be considerable. Force majeure events that are incapable of or are too
costly to cure may have a permanent adverse effect on a portfolio company. Certain force majeure 
events (such as war or an outbreak of an infectious disease) could have a broader negative impact on 
the world economy and international business activity generally, or in any of the countries in which 
Advisory Clients would invest. Additionally, a major governmental intervention into industry, including 
the nationalization of an industry or the assertion of control over one or more portfolio companies or its 
assets, could result in a loss to Advisory Clients, including if the investment in such portfolio companies
is canceled, unwound or acquired (which could be without adequate compensation).
 
Pandemic Risk. In the year 2020 due to the Covid-19 pandemic, the global financial markets have 
gone through pervasive and fundamental disruptions that have led to extensive and unprecedented 
governmental intervention and regulations. Such intervention has in certain cases been implemented 
on an "emergency" basis, suddenly and affecting market participants' ability to continue to implement 
certain strategies or manage the risk of their outstanding positions. In addition, as one would expect 
given the complexities of the financial markets and the limited time frame within which governments 
have felt compelled to take action — these interventions have typically been unclear in scope and 
application, resulting in confusion and uncertainty which in itself has been materially detrimental to the 
efficient functioning of the markets, as well as previously successful investment strategies. Calmwater 
Funds may have incurred losses due to disrupted markets and other extraordinary events in which 
historical pricing relationships become materially distorted. The risk of loss from pricing distortions is 
compounded by the fact that in disrupted markets many positions become illiquid, making it difficult or 
impossible to close out positions against which the markets are moving. Market disruptions may from 
time to time cause dramatic losses for the Calmwater Funds, and such events can result in otherwise 
historically low-risk strategies performing with unprecedented volatility and risk.
 
Bank Failures: The economic and regulatory environment is raising the risk of bank failures.  Exposure 
to the risk of bank failure for real estate funds can take affect directly through depositary accounts 
exceeding FDIC limits and via exposure through loans, subscription facilities and security deposits 
through letters of credit issued by such banks, that can no longer be drawn from. These risks can apply
at the management company, fund and/or investment level, as well as affecting the performance of the
fund. The Adviser mitigates these risks by keeping track of various banking relationships and acting on
contractual provisions where a bank failure triggers a change and by limiting depositary account 
amounts to the FDIC ensured levels where practical. We are reviewing direct banking relationships as 
part of our ongoing diligence of key service providers. As of the date of this filing we have no material 
impact from the current bank failures and expect no material impact to near-term cash management 
given the sufficient available capacity from the other subline lenders.
 
IT IS CRITICAL THAT INVESTORS REFER TO THE APPLICABLE FUND DOCUMENTS FOR A 
COMPLETE UNDERSTANDING OF THE MATERIAL RISKS INVOLVED IN AN INVESTMENT IN 
THE FUNDS, INCLUDING THE RISK OF FINANCIAL LOSS. THE INFORMATION CONTAINED 
HEREIN IS A SUMMARY ONLY AND IS QUALIFIED IN ITS ENTIRETY BY SUCH DOCUMENT.
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Item 9 Disciplinary Information 
 
Registered investment advisers are required to disclose all material facts regarding any legal or 
disciplinary events that would-be material to a client's or potential client's evaluation of the firm or the 
integrity of the firm's management in this item. Calmwater Capital and its affiliates do not have any 
disciplinary information to disclose.
 

Item 10 Other Financial Industry Activities and Affiliations 
 
David Cohen, Chairman of Calmwater Capital, is an executive of Karlin Asset Management, Inc. 
("Karlin Asset Management"), which operates as a family office relying on the exemption from the 
definition of an investment adviser under the Investment Advisers Act of 1940 (the "Advisers Act").
 
David Cohen is also the Trustee of the CHT Trust, an indirect owner of Calmwater Capital and direct 
owner of CAM Holdings LLC, a direct owner of Calmwater Capital. Furthermore, Karlin Asset 
Management is the general partner of Karlin Holdings Limited Partnership who is an investor in the 
Funds. Calmwater Capital and Karlin Asset Management operate independently of one another and 
Calmwater Capital does not conduct any other business with Karlin Asset Management.
 
Calmwater Capital serves as investment adviser to the Funds. Affiliates, principals and/or employees 
of Calmwater Capital also invest directly in the Funds.
 
Neither Calmwater Capital nor its management persons are registered or have an application pending 
to register as a futures commission merchant, commodity pool operator, commodity trading advisor, or 
an associated person of the foregoing entities.
 
The general partner of each Fund is a related person of Calmwater Capital.
 
Calmwater Capital and its personnel can be expected to receive certain intangible and/or other 
benefits and/or perquisites arising or resulting from their activities on behalf of the Funds that will 
neither be subject to an offset against any Management Fees payable to the Funds nor will otherwise 
be shared with Funds and/or Investors. For example, airline travel or hotel stays incurred as Fund or 
account expenses typically result in cash rebates, "miles," "points" or credit in loyalty/status programs, 
and such benefits and/or amounts will, whether or not de minimis or difficult to value, inure exclusively 
to Calmwater Capital and/or such personnel (and not the Funds or Investors) even though the cost of 
the underlying service is borne by the Funds and Investors.
 
To address potential conflicts, Calmwater Capital maintains policies and procedures that are intended 
to minimize the negative effects of such conflicts if they arise including the requirement for employees 
to preclear with the Chief Compliance Officer any private investments, board memberships, outside 
activities, gifts and entertainment and policies and procedures on fund expense allocations and 
allocation of investment opportunities. Investors are also provided with disclosure with respect to 
certain conflicts in the applicable Fund's offering documents.
 

Item 11 Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
Calmwater Capital's Code of Ethics (the "Code") is designed to meet the requirements of Rule 204A-1
under the Advisers Act. The Code applies to Calmwater Capital's "Access Persons." Access Persons 
include, generally, any partner, officer or director of Calmwater Capital and any employee or other 
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supervised person of Calmwater Capital who, in relation to Advisory Clients, (1) has access to non-
public information regarding any purchase or sale of securities, or non-public information regarding 
securities holdings or (2) is involved in making securities recommendations, executing securities 
recommendations, or has access to such recommendations that are non-public.
 
The Code sets forth a standard of business conduct that takes into account Calmwater Capital's status 
as a fiduciary and requires Access Persons to place the interests of Advisory Clients and Investors 
above their own interests and the interests of Calmwater Capital. The Code requires Access Persons 
to comply with applicable federal securities laws. Further, Access Persons are required to promptly 
bring violations of the Code to the attention of Calmwater Capital's Chief Compliance Officer (the 
"Chief Compliance Officer"). All Access Persons are provided with a copy of the Code and are required
to acknowledge receipt of the Code upon hire and on at least an annual basis thereafter.
 
The Code also sets forth certain reporting and pre-clearance requirements with respect to personal 
trading by Access Persons. Access Persons must provide the Calmwater Capital's Chief Compliance 
Officer with a list of their personal accounts and an initial holdings report within 10 days of becoming 
an Access Person. In addition, Calmwater Capital's Access Persons must provide annual holdings 
reports and quarterly transaction reports in accordance with Advisers Act Rule 204A-1.
 
In addition, the Code seeks to ensure the protection of non-public information about the activities of the
Funds. Calmwater Capital will provide the Code to Advisory Clients, prospective Advisory Clients, 
Investors, or prospective Investors upon request. You may obtain a copy of the Code by contacting the
Chief Compliance Officer at 310-806-9770.
 
As explained in Item 10 above, Calmwater Capital serves as investment adviser to the Funds. 
Calmwater Capital and certain Access Persons recommend interests in the Funds to prospective 
Investors.
 
Calmwater Capital's affiliates, principals and/or employees invest directly in the Funds. The fact that 
Calmwater Capital's affiliates, principals and/or employees may have a financial ownership interests in 
the Funds creates a potential conflict in that it could cause Calmwater Capital and its affiliates, 
principals and/or employees to make different investment decisions than if such parties did not have 
such financial ownership interests. Such potential conflicts are addressed by the personal securities 
transaction pre-clearance and holding requirements described in this Item 11.
 
Calmwater Capital addresses these potential conflicts through regular monitoring of the Funds' 
portfolio and investments for consistency with the Funds' objectives, strategies, and target capacity. 
Further, Calmwater Capital and its affiliates, principals and/or employees carefully consider the risks 
involved in any investments and provide extensive disclosure to clients regarding the potential risks 
that come with an investment in the Funds. The Code requires Access Persons to place the interests 
of the Advisory Clients and Investors over their own or those of Calmwater Capital, its affiliates and all 
Access Persons are required to acknowledge their receipt and understanding of the Code.
 
Furthermore, Calmwater Capital (or its affiliate) receives management and performance-based 
compensation. The Management Fees are payable without regard to the overall success or income 
earned by the Funds and, therefore, may create an incentive on the part of Calmwater Capital to raise 
or otherwise increase assets under management to a higher level than would be the case if Calmwater
Capital was receiving a lower or no Management Fee. Performance-based fees may create an 
incentive for Calmwater Capital to make Investments that are riskier or more speculative than in the 
absence of such performance-based fee.
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Access Persons are permitted to make securities transactions in their personal accounts. This 
presents potential conflicts in that an Access Person could make improper use of information regarding
the Fund's holdings or future transactions or research paid for by the Funds. Calmwater Capital 
manages the potential conflicts of interest inherent in an Access Person's personal trading by requiring
Access Persons to report their initial annual securities holdings and quarterly transactions for 
reportable securities reports. Calmwater Capital requires that Access Persons to pre-clear with the 
Chief Compliance Officer personal transactions in limited offerings, initial public offerings, and certain 
reportable securities. Calmwater Capital's investment program does not generally involve investments 
in publicly traded securities. Because of the instruments in which Calmwater Capital's Advisory Clients 
trade, it is unlikely that Calmwater Capital's Access Persons would trade in the same securities as its 
Advisory Clients.
 
Calmwater Capital maintains a "Restricted List" with the names of issuers of securities about which 
Calmwater Capital (or its Access Persons) has learned material, non-public information and for other 
reasons regarding any issuers where the issuer needs to be placed on the Restricted List for trading by
Access Persons. Access Persons are strictly prohibited from trading on any securities to which the 
material, non-public information relates. 
 

Item 12 Brokerage Practices 
 
As described in Item 4, above, Calmwater Capital is the investment adviser to private investment funds
that invest primarily in real estate loans. Due to the nature of the Advisory Clients' investment 
programs, Calmwater Capital does not select or recommend broker-dealers for Advisory Client 
transactions and does not utilize "soft dollars."
 
Calmwater Capital recognizes that, as a fiduciary, it has a duty to allocate investment opportunities 
among its Advisory Clients in a fair and equitable manner. If Calmwater Capital determines that it 
would be appropriate for more than one Advisory Client to participate in an investment opportunity, 
Calmwater Capital will seek to allocate the investment opportunity to all the participating Advisory 
Clients on a fair and equitable basis. Generally, investment opportunities will be allocated pro rata 
based upon each participating Fund's assets under management; provided, however, that Calmwater 
Capital, in its sole discretion, may make allocations based upon other considerations.
 

Item 13 Review of Accounts 
 
Advisory Client portfolio and investments are under continuous review by Calmwater Capital's 
investment committee (the "Investment Committee"). The Investment Committee regularly monitors 
the loan portfolio, including financial performance, business trends, industry trends, and compliance 
with covenants and, based on its review, makes recommendations concerning enforcement of loan 
rights, workout and recovery strategies, approves any decision concerning valuation of an investment 
and any liquidity event, such as a sale or disposition of a loan or security. On a weekly basis, the 
Investment Committee members meet with the asset management team to review any significant 
portfolio activity. Generally, Investors will receive unaudited reports at least quarterly. In addition, 
Investors will receive annual audited financial statements within 120 days of the end of the applicable 
Fund's fiscal year.
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Item 14 Client Referrals and Other Compensation 
 
Neither Calmwater Capital nor its affiliates currently use solicitors for client referrals (though such 
parties or their affiliates do use placement agents). Although unlikely, to the extent Calmwater Capital 
(or its affiliates) decide to engage the services of a solicitor in the future, such referral activities will be 
conducted in a manner that is consistent with Advisers Act Rule 206(4)-3 and relevant SEC guidance, 
including No-Action Letters.
 
Calmwater Capital or its affiliates may enter written arrangements with placement agents and such 
terms and conditions are disclosed in the applicable Fund's private placement memorandum and 
disclosed to each potential Investor in a Fund consistent with applicable law.
 

Item 15 Custody 
 
Pursuant to Rule 206(4)-2 under the Advisers Act (the "Custody Rule"), Calmwater Capital is deemed
to have custody of the assets held by the Funds because an affiliate of Calmwater Capital serves as 
the general partner.
 
To ensure compliance with the Custody Rule, Calmwater Capital will ensure that each Fund (other 
than a Fund that is wholly owned by Calmwater Capital's control persons and their family members) is 
subject to an annual audit by an independent public accountant registered with, and subject to regular 
inspection by, the Public Company Accounting Oversight Board ("PCAOB") and that the audited 
financial statements of the Fund are prepared in accordance with generally accepted accounting 
principles and distributed to investors within 120 days of the end of the Fund's fiscal year. Investors 
should carefully review the audited financial statements of a Fund upon receipt and should compare 
these statements to any account information provided by Calmwater Capital.
 
As Calmwater Capital's investment program involves investments in loans, Calmwater Capital 
generally will be exempt from the requirement that securities be maintained with a "qualified 
custodian." To the extent that Calmwater Capital holds any publicly traded securities, or securities 
which are otherwise ineligible for an exemption from the qualified custodian requirement of the 
Custody Rule, Calmwater Capital will maintain such securities with a qualified custodian in an account 
in the name of the Fund or in accounts that contain only funds and securities owned by the Fund.
 

Item 16 Investment Discretion 
 
Calmwater Capital has discretionary authority to manage securities accounts on behalf of the Funds. 
Calmwater Capital is authorized to make transaction recommendations for the Funds. Investors do not 
have the ability to impose limitations on the discretionary authority of Calmwater Capital. Further, 
Investors must execute a subscription agreement in which they make various representations, 
including representations regarding their suitability to invest in a high-risk investment pool.
 

Item 17 Voting Client Securities 
 
Based upon Calmwater Capital's investment strategy of investing in loans (and lack of involvement in 
publicly traded equities), it does not vote proxies. If in the future it is contemplated that Calmwater 
Capital may exercise voting authority with respect to any client securities, Calmwater Capital will adopt 
proxy policies and procedures that are consistent with Rule 206(4)-6 under the Advisers Act.
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Item 18 Financial Information 
 
Calmwater Capital and its affiliates do not require or solicit prepayment of advisory fees six months in 
advance. Calmwater Capital is not currently aware of any financial condition that is reasonably likely to 
impair its ability to meet contractual commitments to the Advisory Clients or Investors.
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