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$50
Million
and
Counting
By Gary Carmell

Since late 2011 I have been tracking how the cost of our variablerate loans have compared to the fixed-rate options we could
have chosen at the time of origination. The results have been very
favorable. As of July 1st we have saved over $50 million dollars in
interest for those loans in which we had the option of choosing a
fixed or variable interest rate structure. This actually understates
the savings because, for example, when we completed our 18
property refinance in 2015, most of the loans we refinanced were
already variable-rate loans. Had they been fixed-rate loans we
could not have included them in the refinance unless they were
close to maturity since the pre-payment penalties would have
been too high. As a result, the most accurate comparison would
have been to compare the new variable-rate loan with the original,
hypothetical fixed-rate loan since those still would have been in
place. I chose not to do this and instead updated the fixed-rate
loans to the lower-cost ones that were available at the time of
refinance. This would have added over $5 million more in savings
in my estimation.
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Despite the tremendous benefit to date in terms of higher cash flow as a result of the lower interest
rates from having variable-rate loans, an even greater benefit has come from much lower pre-payment
penalties that allow us to refinance or sell with very little cost when we believe the timing for either action
is optimal. This is not just a theoretical point as we have sold a number of properties over the last couple
of years with variable-rate loans which allowed us to earn a much higher return for our investors since we
did not have to divert a meaningful amount of sale proceeds to paying a pre-payment penalty or having
to reduce our price to compensate buyers for assuming our less than ideal fixed-rate loans.
I wanted to take this opportunity to quantify the impact of our financing decisions on two sales we
recently consummated: Marquis of North Druid Hills in Atlanta and Marquis Shoreline in Austin. I am
going to compare the total return for our investors in each scenario. The first scenario, however, which is
the fixed-rate, hypothetical one, goes back and quantifies what our investors would have received had
these fixed-rate loans been in place. This is applied to cash distributed during the holding period and
what the sale proceeds would have been had a pre-payment penalty been paid. I only show the total
proceeds distributed, rather than breaking them out by operational distributions, refinance proceeds,
and sale proceeds. Some might argue that this scenario is a bit harsh in terms of factoring in a price
discount since we would have required buyers to assume our loans and that the price discount would
not have been as great as the pre-payment penalty. Rather than theorize as to what price we would have
received, I have chosen to use these two scenarios so that readers can get a feel for the magnitude of the
financial costs of having debt that creates great inflexibility.
I will start off with North Druid Hills since this is more straightforward in that we purchased the property,
made distributions, and sold it at the end of May 2016. Shoreline is more complicated since it involved
a refinance with a large return of capital mid-stream.
North Druid Hills

Investment Base
Cumulative L.P. Proceeds
% of Investment
Internal Rate of Return

Hypothetical Fixed-Rate Loan
$7,552,708
$11,105,363
148%
13.78%

Actual Variable-Rate Loan
$7,552,708
$13,236,952
176%
21.15%

From the table above, one can see that there was a very meaningful difference in the total return to our
investors by having the variable-rate loan in place versus a fixed-rate one. It resulted in total proceeds
being approximately 28% higher relative to one’s original investment and increased the annual return
from 13.78% to 21.15% for the holding period that was slightly more than three years. This is a very
significant return enhancement.
Continued on Page 3
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Shoreline

Investment Base
Cumulative L.P. Proceeds
% of Investment
Internal Rate of Return

Hypothetical Fixed-Rate Loan

Actual Variable-Rate Loan

$7,484,205

$7,484,205

$16,626,186
222%
23.91%

$18,426,829
246%
32.63%

Shoreline also produced a meaningful difference in the return. The variable-rate loan allowed us to
generate total proceeds to our investors which were 24% higher relative to one’s original investment than
the fixed-rate alternative during the four-year ownership period. The IRR differential was larger here
than at North Druid Hills because the refinance we carried out in 2015 allowed us to make a very large
distribution which increases the IRR since it is a time-based return calculation such that dollars received
earlier are more valuable than those distributed later. The fixed-rate loan would not have allowed us to
carry out a refinance without incurring a large pre-payment penalty whereas we could with the variablerate loan. This resulted in an IRR of 32.63% versus 23.91%, a differential of approximately 9% per year.
I am often asked when I would select a fixed-rate loan. Setting aside some of the benefits of HUD’s
35-year fixed-rate loans with relatively manageable pre-payment penalties which I think have some
strong appeal, from a purely financial standpoint I find myself hemming and hawing when asked this
question. Absent some material increase in the interest rate spread we have to pay over Libor, which has
happened from the absolute lows we were able to attain in March and April 2016, and can lessen the
differential between fixed and variable rates, I am still variable biased because I think the conditions have
not changed such that inflation and higher interest rates are a concern.
I have been saying for many years that apartments prosper from what I have called “Insecure Growth.”
This is the set of circumstances where the economy continues to grow, households are being formed,
and yet insecurity is highly prevalent such that people are hesitant to make long-term commitments to
home ownership. It also keeps interest rates at historically low levels. All of these combine to add up to
a wonderful set of circumstances for apartment owners.
As I have been waiting for my 15 minutes of fame for coining such a cool phrase as “Insecure Growth,”
what happens? PIMCO, the investment colossus just down the street from us, came out with its new
secular outlook and changed its theme from the “New Normal” to what they are now saying is the new
regime of “Insecure Stability”! That sounds a little like what CWS has been saying for a few years now.
We’ll let them take credit while we have been profiting from it for the last few years.
Continued on Page 4
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In all seriousness though, PIMCO’s theme does reinforce my belief that rates should continue to stay low
for many years to come. Its premise is that loose monetary policy around the world has kept economies
from stalling and yet there are not enough evident sources of productivity or organic demand to support
a more robust expansion. With monetary policy losing its efficacy and sustainable demand called into
question, financial markets and economies are at constant risk of tipping over. It is this delicate balance
that should keep rates low, particularly in the United States as it still has some of the highest interest rates
in the developed world.
One of the great analogies I recently read came from investment manager Laslo Birinyi. What he
described was in the context of the 2008 Lehman Brothers crisis, but it has tremendous applicability to
today and is one of the reasons why I remain variable-rate centric. During the Lehman crisis everyone
was waiting for the other shoe to drop and Birinyi said the following:

“This is a centipede. We keep waiting for the other shoe to drop and it drops and then it drops and
then there’s another shoe and another and another.”
This is exactly how I see the world and what it results in is risk aversion, gravitation towards the ultimate
safe haven asset, U.S. Treasuries, and insecurity among business leaders, governments, central bankers,
and consumers. This should continue to keep us in an environment of “Insecure Growth” which should
benefit apartment owners for the foreseeable future.
To amplify this, at our annual investor meeting in April I highlighted the following domestic and
international headwinds that I thought would keep interest rates low and insecurity high.

The last image is meant to convey changing demographics, particularly with the slower growing population
and aging society which should lead to less consumption growth and more demand for savings.
Continued on Page 5
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The second image relates to challenges within the E.U. and Germany’s dominance. The fifth one relates
to refugee crises around the world. The seventh one attempts to convey the perilous state of the Italian
banking system while the eighth one relates to the political paralysis in Spain. The ninth shows the
terrorism threat around the world, particularly in Europe.

Source: Marketwatch

Does this chart reflect a world where inflation is a concern and the U.S. will have materially higher interest
rates? The dark gray boxes reflect negative interest rates by country and maturity whereas the light
gray are positive rates. The United States is the only major country with positive rates throughout all
maturities. As previously mentioned, with the possible exceptions of occasionally locking in 35-year fixed
rates via HUD loans which admittedly look very attractive because of the long maturities and declining
pre-payment penalties each year, I continue to believe that the strategy we are pursuing of focusing on
variable-rate loans will continue to literally pay dividends for our investors. I am hoping that three or four
years from now I will be able to say we broke through the $100 million mark in cumulative savings. Until
then, let’s continue to enjoy the ride on this occasionally bumpy road of “Insecure Growth.”
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Please join CWS Capital Partners and
the Big Brothers Big Sisters of Orange
County for a day of volunteering and
fun in the sun!
This year will mark the 13th anniversary of our sand castle contest. It is an opportunity for
the Big Brothers Big Sisters mentors to bond with the children and make memories that will
last a lifetime. Last year, over 100 participants used their creativity and ingenuity to build
everything imaginable from minions to piglets.
The event will take place at Huntington State Beach on September 10th, 2016.
Volunteers are needed to help setup, judge castles, serve lunch, clean the beach, and take
down the event. Donations are always welcome. For more event details please contact
Mark Ruggles at mruggles@cwscapital.com.
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Quarterly Update 2Q16
September 1st Due Date for Changes to Your
CWS Account in 2016
Year-end is fast approaching. If you are considering an ownership transfer or
gifting one or more of your CWS interests in 2016, then please contact our
office to obtain an Ownership Change Form and submit it by September
1, 2016. In order to maintain our commitment to have K-1’s distributed to
you in a timely manner, any requests received after the September 1, 2016
deadline may not be reflected on your Year 2016 K-1’s. We begin processing
year-end tax reporting at this time and any changes requested after this date
for 2016 may incur a processing fee. Thank you for submitting your request
by this date.
Please contact Barb Williams at (949) 640-4200 or by email at bawilliams@
cwscapital.com if you have a request for a transfer, gift, or any other questions.

CWS Use Only
Investor ID:
Approval:

Ownership Change Form

Scanned:
Reason:
Reset Form

If you would like to change your current reporting entity, please fill out this form completely and return it to CWS Capital
Partners LLC or fax it to (949) 640-4931.
Current Ownership Information
Current Title:
Address:

651113

City,
Zip:
OMB State,
No. 1545-0123
Income,
Part III Partner’s Share of Current YearHome
Phone:
Deductions, Credits, and Other Items
Work Phone:
1
Ordinary business income (loss)
15 Credits
Final K-1

2015

Schedule K-1
(Form 1065)
Department of the Treasury
Internal Revenue Service

For calendar year 2015, or tax
year beginning
ending

, 2015
, 20

Partner’s Share of Income, Deductions,
▶ See back of form and separate instructions.
Credits, etc.
Part I
A
B

C
D

F

Information About the Partnership

IRS Center where partnership filed return
Check if this is a publicly traded partnership (PTP)

3

Other net rental income (loss)

4

Guaranteed payments

5

Interest income

6a

Ordinary dividends

6b

Qualified dividends

Fax:
Transfer Information
16

Foreign transactions

Information About the Partner

7

Royalties

8

Net short-term capital gain (loss)

9a

Net long-term capital gain (loss)

9b

Collectibles (28%) gain (loss)

9c

Unrecaptured section 1250 gain

10

Net section 1231 gain (loss)

This request pertains to the following partnership(s) only:
2.

11

Other income (loss)

Effective Date of Transfer:

H

Domestic partner

Foreign partner

I1

What type of entity is this partner?

I2

If this partner is a retirement plan (IRA/SEP/Keogh/etc.), check here
. . . . . . . . . . . . . . . . . .

New Title:
Account Type:
Trust*
Partnership*
Individual
17

%

.

12

Section 179 deduction

13

Other deductions

%

Loss

%

%

%

%

.

.

$

.

$

Recourse

.

$

.

.
.

.
.

.
.

.
.

.

Alternative minimum
tax (AMT) items
Other:

*If you are transferring your ownership to a trust or partnership, we must have a copy of the formation documents on file.
Social Security / Tax ID# of New Reporting Entity:
Driver’s License and state of issuance of New Investor(s):
18

(A copy is required for our files. If New Reporting Entity / Investor is a trust or partnership, then the responsible party(ies) for this entity
a copy of his/her driver’s license.)

Tax-exemptshould
income provide
and
nondeductible expenses

New Payee:

Cell Phone:

Home Phone:

19

Distributions

20

Other information
Print

Email:
Client
Signature:

Date:

14

Self-employment earnings (loss)

Joint Client
Signature:

Date:

Print
Name:

Name:

Partner’s share of liabilities at year end:
Qualified nonrecourse financing

IRA Rollover
Pension / Profit Sharing Plan
Community Property

City, State, Zip:

Capital

Nonrecourse

IRA
LLC
Joint Tenants

Address:

Partner’s share of profit, loss, and capital (see instructions):
Beginning
Ending
Profit

Percentage to Transfer

New Ownership Information

Partner’s name, address, city, state, and ZIP code

Limited partner or other LLC
member

This request will affect all of my partnership interests.

1.

Partner’s identifying number

General partner or LLC
member-manager

K

Net rental real estate income (loss)

Partnership’s name, address, city, state, and ZIP code

G

J

2

Partnership’s employer identification number

Part II
E

Amended K-1

Investment opportunities offered by CWS Capital Partners LLC are through an affiliated entity, CWS Investments.
CWS Investments is a registered broker dealer, member FINRA, SIPC.
CWS Capital Partners Ownership Change Form – Revised 07/11/2014
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CWS 47th Annual Investor Meeting
Held on April 19th, 2016

The 2016 CWS Annual Partners Meeting was held on April 19th and
had a record number of guests in attendance. The theme for this year’s
meeting was “Perspective” which is how CWS defines the vision and
viewpoints of its partners and advisors. By maintaining a long-term
perspective with a strong financial capability and the ability to separate
the signal from the noise, we are able to stay focused on our main goal
which is to earn strong risk-adjusted returns with a heavy emphasis on
preservation of capital. Thank you to everyone who was able to make it
to our meeting. For those of you who were not able to attend, we hope
to see you next year.
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If you would like to view the video recording of the presentations from the 47th
Annual Investor Meeting, please visit the website below:
Website: http://tinyurl.com/cws-aim2016
Password: cws2016
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INVESTOR RELATIONS RECAP
For more information on CWS investment opportunities, contact
Marcus Lam at (800) 466-0020 ext. 1011 or mlam@cwscapital.com
SALES and/or ACQUISITIONS

Marquis of North Druid Hills (Atlanta, GA) – On May 31, 2016, we sold Marquis of
North Druid Hills located in Atlanta, Georgia. Investors can log into their CWS Investor Portal
at www.cwscapital.com to view information regarding the sale. Once logged in and on the
dashboard, click on the “My Documents” menu and then choose “Recaps, Indications, &
Ballots” and proceed to search for the year and property name.
The Marquis at Arrowhead (Peoria, AZ) – On June 20, 2016, we acquired a 288-unit
apartment community located in Peoria, Arizona, a rapidly growing submarket of Phoenix.
The property is in proximity to major thoroughfares providing convenient access to
major employment hubs and is a five-minute drive to entertainment, retail, and restaurant
establishments. Built in 1997, the property features 9-foot high ceilings, large private patios,
spacious walk-in closets, appointed kitchens with breakfast bars, and bright open layouts.
Community amenities include two resort-style swimming pools with spa, outdoor barbeques,
and picnic area, an elegant resident clubhouse with kitchen and fireplace, and a 24-hour fitness
center. While approximately 35% of the total units were renovated by the previous owner,
CWS plans to upgrade the remaining units which should result in higher rent premiums and
will look to capitalize on the strong apartment fundamentals of the Phoenix market.
Marquis Shoreline (Austin, TX) – On June 30, 2016, we sold Marquis Shoreline located
in Austin, Texas. Investors can log into their CWS Investor Portal at www.cwscapital.com to
view information regarding the sale. Once logged in and on the dashboard, click on the “My
Documents” menu and then choose “Recaps, Indications, & Ballots” and proceed to search
for the year and property name.
The Marq at Weston (Cary, NC) – We are in the process of acquiring a brand new 302unit luxury apartment community that is currently in lease-up. The property is located near
the Raleigh/Durham International Airport, Research Triangle Park, and the new Park West
Shopping destination. Amenities include a luxury resident clubhouse, a resort-style pool,
Continued on Page 11
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sundeck, and outdoor grilling area, a 24-hour fitness center, business center, and courtyard
with covered fireplace, TV’s, and grilling area. The property is being sold on a pre-stabilized
basis which has allowed us to negotiate an attractive purchase price. We project the property
to reach stabilization by the end of 2017. CWS strongly believes that the Raleigh-Cary area will
continue to be one of the fastest growing metros in the U.S. The close of escrow is projected
to occur in 3Q16.
Anthem on 12th (Seattle, WA) - We are in the process of acquiring a brand new 120unit apartment community located near downtown Seattle at the crossroads of Capitol Hill,
First Hill, and the International District. The property is close to major employment centers,
shopping, universities, medical centers, cafés, restaurants, and the Seattle nightlife. The
interior amenities include wood plank flooring, high ceilings, windows offering great views,
solid quartz countertops, and stainless steel energy star appliances with washer and dryer
in every unit. Community offerings include a beautiful rooftop terrace with lounge seating,
barbeques, and fire pits providing expansive views of downtown Seattle and Mt. Ranier, a
state-of-the art fitness center, and a community lounge with kitchen area. The building has
achieved LEED gold certification for energy efficiency. CWS plans to take advantage of the
strong job-growth market in Seattle along with a relatively constrained new housing supply.
The close of escrow is projected to occur in 3Q16.
Marquis on Cedar Springs (Dallas, TX) – We are currently in the process of selling Marquis
on Cedar Springs. At the time of this writing, the sale was projected to close in 3Q16.
Marquis at Volente (Austin, TX) – We are currently in the process of selling Marquis at
Volente. At the time of this writing, the sale was projected to close in 3Q16.
Star Ranch (Hutto, TX) – We are in the process of acquiring a 402-unit luxury apartment
community located in the city of Hutto within the Austin metropolitan area. Built in 2010,
the property includes spacious interiors and luxurious resort-style amenities including chefinspired kitchens with granite countertops, stainless-steel appliances, walk-in closets, plank
wood flooring, private patio/balcony, swimming pool and spa, club-quality fitness center,
playground, and an electronic gated community entrance. The property is located adjacent
to The Golf Club of Star Ranch, a championship 18-hole golf course. CWS has been managing
the property in a third-party management capacity since 2015 and due to our intimate
knowledge of the property and our on-site management experience we believe we are
purchasing a high-quality asset that offers strong growth potential. The close of escrow is
projected to occur in 4Q16.
Continued on Page 12
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Verona at the Reserve (Katy, TX) – We are in the process of acquiring a 356-unit high-end
luxury apartment community. Located within the Houston submarket, the city of Katy has a
very diverse employment center with eight out of ten employers not associated with the
energy industry. Built in 2011 by Martin Fein, one of the nation’s highly-regarded developers,
Verona has numerous high-end amenities including travertine countertops throughout,
custom 42-inch kitchen cabinets, stainless-steel sink and appliances, kitchen islands, oversized
bathroom tubs, 9-foot ceilings, a resort-style clubhouse including game lounge, a 24-hour
fitness club, and one of the largest swimming pools in the city of Katy. CWS believes Houston
in the short term will most likely experience lower occupancy rates and a softening of rents as
the city works out its relatively large amount of supply currently being delivered to market.
With more transactions beginning to surface in Houston, CWS believes that now is the
right time to take advantage of specific buying opportunities. We are taking a conservative
approach in our underwriting to factor in lower short-term occupancy and rent levels during
this time of absorption. The close of escrow is projected to occur in 3Q16.

REFINANCES and/or SUPPLEMENTAL LOANS

SoNA (Austin, TX) – We are moving forward with the refinance of SoNA. We are projecting
the refinance should result in a one-time distribution to investors and should close in 3Q16.
The Marquis at Waterview (Dallas, TX) - The refinance of The Marquis at Waterview
is expected to move forward with documents to be delivered in early August. We are
projecting the refinance to result in a one-time distribution to investors and should close in
3Q16.
Marquis at Cinco Ranch (Katy, TX) – The refinance of Marquis at Cinco Ranch is moving
forward with the closing projected to occur in 3Q16.

OFFERINGS

Please contact Marcus Lam if you are interested in investing opportunities with CWS by
calling 800-466-0020 ext. 1011 or e-mailing mlam@cwscapital.com. Investors may also visit
our website at www.cwscapital.com and log in to their account to learn more about our
current offerings.
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Strategic Apartment Funds – Realized
Performance as of 6/30/16
Our belief that apartments would offer an unusually favorable risk-reward trade-off was
the reason we first introduced our Strategic Apartment Fund (SAF) in 2010. Fast forward
to today and we have just completed our 8th SAF fund and will soon be starting our 9th.
Now that we have over five years of operating history we have been able to sell some of the
properties that were in the funds. We thought it would be good to provide a summary of
our properties within the SAF funds that have sold. We are pleased with the results so far.
Please see the table below:

Fund

Property Name

SAF IV Broadstone Greenhouse

City

State

Acquisition
Date

Actual
Sale
Date

Pro
Forma
Sale
Date

Actual
Investor
IRR

Pro
Forma
Investor
IRR

Actual
Investor
Multiple

Pro
Forma
Investor
Multiple

Houston

TX

Dec-12

Jan-15

Dec-17

30.0%

17.7%

1.7

2.1

SAF II Marquis at Tech Ridge

Austin

TX

Apr-12

Sep-15

Apr-17

25.0%

16.5%

1.9

2.1

SAF II Marquis at Center Ridge

Austin

TX

Apr-12

Sep-15

Apr-17

22.0%

16.5%

1.8

2.1

SAF V Marquis 2200

Atlanta

GA

Oct-13

Nov-15

Oct-18

23.6%

15.2%

1.5

1.9

SAF IV Marquis of North Druid Hills

Atlanta

GA

Feb-13 May-16

Feb-18

21.2%

16.3%

1.8

2.0

Austin

TX

May-17

32.6%

15.4%

2.5

1.9

SAF III Marquis Shoreline

May-12

Jun-16

Disclosure: Past performance is not necessarily indicative of future results; the properties
above were acquired in a favorable economic environment. It should not be assumed that
recommendations by the adviser to the Strategic Apartment Funds made in the future
will be profitable or will equal the performance of the properties in this list. The values
represented above are net of advisor and affiliate management fees. The chart above only
represents properties held within the private funds that were sold and received advisory
services from CWS Capital Partners LLC. CWS Capital Partners’ Investor Relations will furnish
a list of all private placement investments it has been associated with upon request which
includes the underlying property data, as well as, the relevant calculation methodology
used to determine the performance above.
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Web Portal
Corner 2Q16
Easy Document Search
Ever need to locate a document but not quite sure where to start? Now locating documents
on the CWS Investor Portal is easier than ever. Just log in then click the Search Documents
button on your dashboard.

A page with several filters will appear to help you narrow down your search. The more filters
you add, the more refined your results will be. Adding something to the Description Key
Word is a good place to start but here less is better! Just add the most unique word that
describes what you want and don’t worry about upper or lower case. Looking for a recent
recap of your investments in a property named Marquis at Kingwood? Enter either “recap”
or “Kingwood” and add a date range filter. Looking for all of the documents related to the
first quarter? Enter “1Q16” (notice the format for quarterly references is quarter number, the
letter Q , and the last 2 digits of the year). Still not finding anything or looking for an older
Continued on Page 15
Page 14
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document? Check the Include Archive box to add documents from the archive to your
results. The search filters will always be available at the top of the search results page so it’s
easy to try again.

Whether you use the Search feature, the Recent Documents button, or filter results using the
menus and submenus, your CWS documents are just a click away, securely available at your
convenience.
Comments or questions regarding CWSCapital.com?
Please contact Susan Rayshell
srayshell@cwscapital.com

CWS Apartment Portfolio
PERFORMANCE SUMMARY
1/1/2016 - 6/30/2016

Number of Properties:

79

Actual

Budget

Variance

%

Total Revenue

$169,755,118

$166,760,260

$2,994,857

1.80%

Total Operating
Expenses

$75,099,404

$75,853,827

$754,423

0.99%

Net Operating
Income/(Loss)

$94,655,713

$90,906,433

$3,749,280

4.12%

Revenue - when actual is greater than budget result is positive variance
Operating Exp. - when actual is greater than budget result is negative
NOI - when actual is greater than budget result is positive
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CWS INVESTMENTS PRIVACY NOTICE
We provide this notice to our individual investors as
required by regulations adopted under the federal GrammLeach-Bliley Act in order to inform you about our policies
with respect to the non-public personal information we
maintain about you. We have been sensitive about the
personal information we have received regarding our
investors and plan to continue that tradition.
In connection with our private investment activities, we
collect and maintain non-public personal information
from the following sources:
•
		
		
•
		

Information we receive from you in subscription 		
agreements, investor questionnaires, applications
or other forms or in other communications; and
Information about your transactions with us, any
of our affiliates or others.

CWS may share nonpublic personal information to
unaffiliated third parties only under the following
circumstances: (i) disclosure of account and transaction
data to other financial institutions, auditors, attorneys,
or regulators to facilitate your investment or as required
(or requested by law enforcement) and permitted by law
or regulation (ii) disclosure of personal information in
limited circumstances to perform background checks as
required by law, (iii) disclosure of your personal contact
information to companies that help us service your
accounts or assist CWS in reaching out to investors for
activities such as annual meetings, special votes, or new
offerings. We have contracts with these companies that
prohibit them from using your personal information for
their own purposes. Outside of these limited exceptions,
CWS will not share your personal information with
third parties unless you have specifically requested that
information be released to them.
We intend to maintain non-public personal information of
our former investors and apply the same policies to that
information that apply to current investors. We employ
physical, electronic and procedural safeguards to protect
your non-public personal information in our possession
or under our control.
We reserve the right to change our privacy policies and this
Privacy Notice at any time. The examples contained within
this notice are illustrations only and are not intended to be
exclusive. This notice complies with the privacy provisions
of the Gramm-Leach-Bliley Act. You may have additional
rights under other United States or non- United States
laws that may apply to you.
Please contact Investor Relations at (949) 640-4200 or
investorrelations@cwscapital.com if you have any
questions.
Investment opportunities offered by CWS Capital Partners LLC
are through an affiliated entity, CWS Investments.
CWS Investments is a registeredbroker dealer, member FINRA, SIPC.

PURPOSE:
ENHANCING LIVES
THE CWS WAY

VALUES:
A DEMAND FOR EXCELLENCE WITH
A SENSE OF URGENCY
A RESPECT FOR PEOPLE
REQUIREMENT FOR PROFITABILITY
AND SUSTAINABILITY
HONORING OUR WORD
ETHICAL DEALINGS ARE PARAMOUNT
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CWS Capital Partners LLC
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