
CWS CAPITAL PARTNERS LLC

The world lost a force of nature in the passing of Bill Williams on 
June 13, 2024. Bill co-founded CWS in 1969 with Jim Clayton 
after the two of them met at an Indian Guides outing, and both 
came to learn that they had read the same book about how to 
create wealth in real estate. Being young men of ambition and 
action, they decided to turn their mutual interest into a side 
business as they were both engineers at the time. They raised 
money from friends and family and bought a small apartment 
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September 2, 2024
Labor Day Holiday

CWS Offices Closed

September 16, 2024
3rd Quarter 2024

Estimated Tax Payments Due

October 15, 2024
2023 Tax Return Extensions Due

October 25, 2024
3rd Quarter 2024

Quarterly Reporting Packages Mailed

November 28-29, 2024
Thanksgiving Holiday and Day After

CWS Offices Closed

December 25, 2024
Christmas Holiday

CWS Offices Closed

January 1, 2025
New Year’s Day Holiday

CWS Offices Closed
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community in Orange County, California. They eventually discovered mobile home parks, 
and from then on, that was their focus. Steve Sherwood joined in 1977 to help scale the 
company, and CWS was off to the races. 

When I joined the firm in 1987, we were 
one of the largest owner/operators of 
manufactured housing communities in the 
country. With the creation of the RTC in 
the wake of the S&L debacle in the late 
1980s we began to diversify and grow in the 
apartment space. When I started, we had 
approximately $250 million in manufactured 
housing communities. Fast forward 37 years, and we have over 100 apartment communities 
and one manufactured housing community with an aggregate value in excess of $5 billion. 
We have done our best to grow wisely over the years, and while we have definitely had 
our bumps in the road, given that we utilize leverage and real estate is cyclical, overall, 
we’re proud of the returns we have generated for our investors and the difference we 
have helped make in many of their lives.

I bring all of this up because, 
although Bill stepped back from 
the day-to-day at CWS in the late 
1990s, his approach to business, 
life, relationships, and incredible 
optimism and cheerful nature 
have had a profound impact on 
us. Bill had several maxims he 
liked to share with us.

One of them was, “Out of the hottest fire, the strongest steel is formed.”

One of the advantages of having started my career at CWS and staying there ever since is 
that I experienced numerous cycles. The worst of these was when I first started in 1987. It 
was ugly and far worse for us than 2001-3, 2007-9, and what we’re contending with today. It 
really did feel existential at the time. I was young and naive, but I could definitely sense the 
pressures building as properties needed cash, the government took over the company’s 
primary lender and our line of credit was called, investor challenges were mounting, and 
at times, it felt like the walls were caving in. 
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Despite all of these incredible difficulties, Bill never showed any outward pessimism or 
despair. As he liked to say,

“Problems are just opportunities in work clothes.”

He really believed this and lived it. He knew that if we could be communicative and 
transparent with our investors and our lenders that, we could buy ourselves enough 
time to not only right the ship but also take advantage of incredible opportunities that 
were forming as a result of the carnage left behind by the collapse of the savings and 
loan industry. The combination of Bill’s optimism and ability to instill confidence in our 
investors, even in the most trying of times, and Steve’s brilliant engineering mind that 
could craft very creative and effective strategies and financial structuring to address and 
solve problems enabled CWS to not only work ourselves out of each and every challenge, 
but turn them into opportunities and spearhead the growth of our apartment business. 
Their perseverance was dogged and taught me the power of focus and determination, 
especially when times are challenging. It also showed how valuable having partners is 
during such times because you know you’re not alone and you can divide and conquer.

I’m now at the age where when I look back at times in my life when I was younger and 
influenced by others, and realize that I am now older than these individuals were back then. 
I know that sounds confusing, so let me use an example. When I started at CWS in 1987, 
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Bill was 55 years old, and I had just turned 22. At the end of this month I will be 59, older 
than Bill was when I first met him, which seems hard to believe when I really think about it. 
On the other hand, it also shows the impact that I can still have on others, especially those 
quite a bit younger than me, as Bill had on me and Steve Sherwood continues to do for 
me to this day. Bill has made me realize that it’s never too late to be of service to others.

I lost my father to melanoma when I was 
33, and he was 67. It was a big blow as 
I really looked up to him and loved him 
very much. There was so much he never 
got to see in the aftermath of his passing 
that I know he would have enjoyed. These 
include knowing my kids, seeing my career 
advancement, sharing about wonderful 

experiences I had, confiding in him about 
the challenges I face, and the list goes on.  
I learned a lot from him, especially about 
being incredibly dedicated to one’s craft 
and having a mastery mindset. His loss was 
mitigated ever so slightly by having such 
incredible CWS mentors in my life from 
early adulthood.

I was so fortunate to have started my career 
at CWS under the tutelage of the three 
principals and founders, Jim Clayton, Bill 
Williams, and Steve Sherwood. Although 
I interacted with Jim, by the time I started 
he was far less active than Bill and Steve 
were.

Bill was 17 years older than Steve and 
Steve is 17 years older than I am and the 
next generation of CWS leaders is roughly 
17 years younger than Mike Engels (my 
other partner, along with Steve) and me. 
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Gary Carmell, Jim Clayton, Steve Sherwood

Left to right: Mike Engels, Steve Sherwood, Bill Williams, Gary Carmell
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I really learned the power of partnership 
in watching Bill and Steve operate and the 
importance of having younger, talented 
people in the fold to lead the company in the 
future. It’s natural when one gets older that 
he or she has one foot on the brake in order 
to protect what one has built and created. 
When one is younger, on the other hand, it’s 
more natural for him or her to have one foot 
on the gas because they want to grow and 
build. It’s always important to balance risk and 
reward and to use experience to help avoid 

making costly decisions but to also be open minded to the energy, creativity, and hunger 
that comes from those who are young and ambitious. This served Bill and Steve well and 
I think has continued to do so for CWS as new generations have been brought into key 
leadership positions.

Bill had so many admirable qualities but one 
that everyone who knew him always loved 
was how voracious of a learner he was. He 
loved life and had an insatiably curious mind. 
He particularly enjoyed studying those 
who were the most successful in any field in 
which he took an interest. He served on our 
advisory board for many years and he would 
often say that if there’s a company we admire, 
we should reach out to one of their leaders 
and ask to meet to learn what has contributed 
to their success. As Steve Jobs would often say, one is rarely turned down when such an 
effort is made and what one can learn from such interactions can be life changing. There’s 
virtually no downside in reaching out and the potential upside is unlimited.

Bill had a great intuitive feel for people and real estate. He was a great admirer of Warren 
Buffett and he shared a number of his great character traits and skills. Bill was an excellent 
communicator and writer who could distill complex topics into very relatable, bite-sized 
pieces that our investors could understand. He was far better at this than me as I have a 
tendency to over-present and get more complex than most people want. I tend to present 
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to the most sophisticated in the audience 
whereas Bill was the opposite, and I think he 
was more effective than I at getting his key 
points across in memorable ways.

In addition to Bill’s thirst for knowledge and 
incredible optimism, he was remarkably 
fit and committed to staying healthy. He 
would swim and lift weights most days at his 
house. He skied into his early 80s and he 
took up golf much later in life and came to 
love playing the sport and doing so quite 
adeptly. Golf kept Bill engaged with others, 
mentally focused by practicing it regularly 
and helping him stay healthy. Bill loved life. It’s as simple as that. He loved being around 
people who felt the same and who were making a difference in their respective fields as 
well as in philanthropy (or both). Golf was an avenue for him to live life with joy and vigor.

I discussed earlier the powerful partnership between Bill and Steve, but nothing could 
compare to the one he and Bobbitt, his wife of 69 years, built and grew together. Bobbitt 
was as instrumental as anyone in helping CWS grow because she was such a connector 
and brought so many investors into the fold at CWS. She was a school teacher and because 
of their trust in Bobbitt many other teachers came to invest their hard earned savings with 

CWS. Fortunately many of them experienced success 
with their investments which provided them many more 
options for their lives. Some of them even became the 
proverbial millionaire next door largely because of 
CWS. 

Bill loved Bobbitt and Bobbitt was the most loyal, 
dedicated, and fiercely protective wife and mother 
I have ever known. She has had her share of physical 
challenges over the years and, yet, she would never 
let these stand in the way of her enjoying her life and 
bringing joy to others. Bill did everything he could 
to help make Bobbitt’s life more comfortable and he 
always did so with a smile and positive attitude.
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Bobbitt Williams
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I always felt so fortunate to be included in their holiday lunches and parties. Their home 
was like a salon, bringing together so many interesting and successful people. It was such an 
honor to be included and something I hope to emulate in some ways in the years ahead. 
My heart breaks for Bobbitt because her relationship with Bill was central to her life. It gave 
her energy, purpose, and she brought her boundless love and caring that emanated from 
her marriage to so many others and made the world such a better place because of it. It 
truly was a case of one plus one equals far more than two.

I could go on and on but I hope by now you can ascertain how important Bill was to me, 
and so many others, especially at CWS. Given Bill’s love of Warren Buffett I thought it 
would be fitting to end with a Buffett story.

A few years ago I had the privilege to be invited to a small event in Omaha in which Warren 
Buffett spoke. He didn’t start off by talking about investing, the markets, how to make money, 
or anything in the realm of material things. Rather, the first thing he spoke about was how 
one of the most important people 
in his life had just passed away. It 
was Tom Murphy who ran Capital 
Cities ABC. Buffett admired him 
so much. He said that he was the 
type of person he never wanted 
to let down or disappoint and 
that if you could surround yourself 
with those types of people then 
you couldn’t help but be a better, 
kinder, more caring and successful 
person. This is how I felt about Bill.

Rest in peace, Bill. You truly left the world a much better place than you found it. My deepest 
condolences to Bobbitt, your three sons, and your incredibly fortunate grandchildren to 
have a grandfather like you.
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Bill and Bobbitt Williams with members of the Williams Family at the CWS 50th Anniversary

Rest in Peace   
Byron “Bill” Lee Williams 

1932 – 2024


