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FORM D
UNITED STATES .
SECURITIES AND EXCHANGE COMMISSION O mbeE  apriaD 2908

PROCESQED Washington, D.C. 20549 Expires:

i e AN

OMB APPROVAL

THONEON  PURSUANE IO BECULATION b
y A
F NIFORM LIMITED OST%ER]NG EXEMPTION | I !

Name of Offering ([:l check if this is an amendment and name has changed, and indicate change.)
Dirige Ltd. (the “Issuer™)

Filing Under (Check box(es} that apply): {:l Rule 504 D Rule 505 E Rule 506 D Section 4(0) EP{JT,&’\FQ(‘H"»

Type of Filing: [X] New Filing ] Amendment IC
Ty
A. BASIC IDENTIFICATION DATA
l.  Enter the information requested about the issuer THOMMS M
Name of [ssuer (I:I check if this is an amendment and name has changed, and indicate change.) =1 A RIS AL
Dirigo Lid, FINANGIAL
Address of Executive Offices (Number and Street, City, State, ZIP Code) | Telephone Number {(Including Area Code)

c/o Goldman Sachs (Cayman) Trust, Limited, P.O. Box 896 GT, Harbour Centre, North Church | (345) 949-6770
Street, George Town, Grand Cayman, Cuyman Islands
Address of Principal Business Operations (Number and Street, City, State, ZIP Code) | Telephone Number (Including Area Code)
{if different from Executive Offices) same as above same as above
Brief Description of Business
To attempt to achieve, over the long-term, superior risk-adjusted returns with limited correlation to equity and bond markets through investment in
real estate-related equities,
Type of Business Organization
I:] corporation l___l limited partnership, already formed E other (please specify): Cayman Islands Exempted Company
[] business trust D limited partnership, to be formed
Month Year

Actual or Estimated Date of Incorporation or Organization: @ IEE] E Actual D Estimated
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:

CN for Canada; FN for other foreign jurisdiction) /\

GENERAL INSTRUCTIONS

Federal:
Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4¢ ),‘”
When to File:. A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is dg d filed with the U.S#7%
Commission (SEC) on the earlier of the date it 15 received by the SEC at the address given below or, il received at that addigshafter the date

it was mailed by United States registered or certified mail to tgat address.

iritics and Exchange
it is due, on the date

Where to File; U.S. Securities and Exchange Commission, 100 F Street, N.E., Washington, D.C. 20549.

Copies Reguired: Five (5) copies of this notice musi be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of
thé manually signed copy or béar lyped or printed signatures.

Information Required:. A new filing must contain all information requested. Amendments need only reR()n the name of the issuer and offering, any changes thereto, the
information requested in Part C, and any material changes from the information previousty supplied in Pénis A and B, Part E and the Appendix need not bé fited with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited OfTen_nE Exemption (ULOE) for sales of securities in those states that have adopted ULOE and that have
adopied this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in cach state where sales arc to be, or have been made. If a state
rcq[mre_s the payment of a fee a3 a precondition tg the claim for the exemption, a fee in the proper amount shall accom(!:any this form. This notice shall be filed in the appropriate
states in accordance with state law. The Appendix 1o the notice constitutes a part of this notice and must be completed.

ATTENTION
Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the|
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
filing of a federal notice.

Persons who respond to the collection of information contained in this form

NY16186227v.1 are not required to respond unless form displays a currently valid OMB number. SEC 1972 (6-02) 4 of 8



A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
« Each promoter of the issuer, if the issuer has been organized within the past five years;

¢ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of
the issuer;

¢ Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

» Each general and managing partner of partnership issuers.

Check Box({es) that Apply: E Promoter [:] Beneficial Owner D Executive Officer [:] Director E General and/or
Managing Partner

Full Name (Last name first, if individual)
Starwood Real Estate Securities LLC {the “Investment Manager™)

Business or Residence Address (Number and Street. City, State, Zip Code)
591 West Putnam Avenue, Greenwich, Connecticut 06830

Check Box{es) that Apply: [:] Promoter D Beneficial Owner Executive Officer (] Director ] General and/or
Managing Partner

Fult Name (Last name first, if individual)
Gilman, Man

Business or Residence Address (Number and Street. City, State, Zip Code)
c/o Starwood Real Estate Securities LL.C, 591 West Putnam Avenue, Greenwich, Connecticut 06830

Check Box{es) that Apply: D Promoter EI Beneficial Owner Executive Officer [:l Director [____I General and/or
Managing Partner

Full Name (Last name first, if individual)
Hartung, Brian

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Starwood Real Estate Securities LLC, 591 West Putnam Avenue, Greenwich, Connecticut 06830

Check Box(es) that Apply: D Promoter D Benefictal Owner @ Executive Officer {"] Director D General and/or
Managing Partner

Full Name {Last name first, if individual)
MofTs, Andrew

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Starwood Real Estate Securities LLC, 591 West Putnam Avenue, Greenwich, Connecticut 06830

Check Box(es) that Apply: |:| Promoter D Beneficial Owner @ Executive Officer [:l Director |:] General and/or
Managing Partner

Full Name (Last name firs, if individual)
Gottschalk, Steve

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Starwood Real Estate Sccurities LLC, 591 West Putnam Avenue, Greenwich, Connecticut 06830

Check Box(es) that Apply: [:] Promoter D Beneficial Owner D Executive Officer E Director ("] Generat and/or
Managing Partner

Full Name {Last name first, if individual}
Lashbrook, David

Business or Residence Address (Number and Strect, City, State, Zip Code)
¢/o Goldman Sachs (Cayman) Trust, Limited, P.O. Box 896 GT, Harbour Centre North Church Street, George Town, Grand Cayman, Cayman
Islands

Check Box(es) that Apply: |:| Promoter D Beneficial Owner D Executive Officer E Director D General and/or
Managing Partner

Full Name (Last name first, if individual)
Q' Driscoll, Ciaran

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Goldman Sachs (Cayman) Trust, Limited, P.O. Box 896 GT, Harbour Centre North Church Street, George Town, Grand Cayman, Cayman
Islands

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)

2of8




A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

+ Each promoter of the issuer, if the issuer has been organized within the past five years;

+ Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of

the issuer;

+ Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

& Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [: Promoter E Beneficial Owner D Executive Officer

D Director

D General and/or
Managing Partner

Full Name (Last name first, if individual)
Austin Capital Next Generation Offshore Fund, Ltd.

Business or Residence Address (Number and Street, City, State, Zip Code)

¢/o Citco Global Custody (NA)} N.V., Schottegatweg Qost 44, P.O. Box 707, Curacao, Netherlands Antilles

Check Box(es) that Apply: [:] Promoter E Beneficial Owner I:] Executive Officer

{:I Director

D General and/or
Managing Partner

Full Name {Last name first, if individual)
DWS (Austria) L/S Equity Select

Business or Residence Address (Number and Street, City, State, Zip Code)
Hohenstaufengasse 4, 1010 Wien, Austria

Check Box{es) that Apply: D Promoter E Beneficial Owner D Executive Officer

D Director

D General and/or
Managing Partner

Full Name (Last name first, if individual)
M Square Fund, Ltd.

Business or Residence Address {(Number and Sireet, City, State, Zip Code)
Av. Pres. Juscelino Kubitschek, 1830, 7 and Torre 111, Sao Paulo SP 04543 900

Check Box(es) that Apply: I:] Promoter @ Beneficial Owner EI Executive Officer D Director [:l General and/or
Managing Partner

Full Name (Last name first, if individual)

Moore Macro Fund, LP

Business or Residence Address (Number and Street, City, State, Zip Code)

One Montague Place, 1* Floor, East Bay Street, P.O. Box n4906, Nassau, Bahamas

Check Box(es) that Apply: |:| Promoter EI Beneficial Owner D Executive Officer D Director [:l General and/or

Managing Partner

Full Name {Last name first, if individual)
PFPC Trustee & Custodial Services Client The Global Property Fund, S.P.

Business or Residence Address {Number and Street, City, State, Zip Code)

c/o Walkers SPV, Walker House, P.O. Box 908 GT, Mary Street, George Town, Grand Cayman

Check Box(es) that Apply: I:j Promoter D Beneficial Owner || Executive Officer

L__l Director

D General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address {(Number and Street, City, State, Zip Code)

Check Box(es) that Apply: D Promoter D Beneficial Owner [} Executive Officer

D Director

D General and/or
Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

YES NO
. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ..., D @
Answer also in Appendix; Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepled from any individual? ... $1,000,000
YES NO
Does the offering permit joint ownership 0f 8 SINZIE URI? ....vecrsiisrminees e resessse st ess et ssosensbassissbsasses i s renrsanserssansans = O3

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission
or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. 1f a person to be
listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name
of the broker or dealer. If more than five (5) persons to be listed are associated persons of such a broker or dealer, you may
set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

Not Applicable

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check "All States” or check individual StAtES) . ..ovrrrrrerree e D All States
[AL] [AK]) [AZ]  [AR] [CA] ICO} ICT] [DE] [DCY [FL] 1GA] (HI] [1D]
L] [TN] [1A] IKS] [KY] ILA] {ME] MD]  [MA] (M1 [MN]  [MS] [MO]
[MT]  [NE] [NV]  [NH] [NJ] INM] [NY] [NC] IND) [OH]  [OK] [OR] [PA]
[RI] 15C] [SD] [TN] [TX] |UT] [VT] [VA] [WA] [WV] [WI1] [WY] [PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Selicit Purchasers
(Check "All States" or check individual SLAtEs) . ..iviiiriii i e I:] All States
[AL] |AK] [AZ] [AR] [CA] [CO [CT] [DE] [DC] [FL] [GA] [HI] (D]
[IL] [IN] f1A] {KS] [KY} [LA] [ME] [MD] [MA] [MI] [MN] [MS] [MO]
[MT] INE] [NV]  [NH] [NJ] [NM] [NY] [NC] [ND| [OH]} [OK] [OR] [PA]
[RI] I5C] [SD]  [TN] [TX] (UT] [VT) IVA]  [WA]  [WV] [WI] (WY] [PR]

Full Name (Last name first, if individual}

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check "All States" or check individual States)........ociiinninnnn
[AL] (AK] [AZ]  [AR] [CAl [CO) 1T [DE] [DC} [FL] [GA] [HI] (1D

]  [IN] (Al [KS]  [KY] [LA]  [ME] [MD]  [MA] [MI]  [MN] [MS]  [MO]
[MT] INEl  [NV] [NH] [NJ]  [NM]  [NY] [NC] [ND] [OH] [OK] [OR]  [PA]
(RI] [8C] (SD]  [TN] [TX] (UT] VT [VA] [WA]  [WV]  [WI]] fwyl  [PR]

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

TOAL 1 1vsvsvsssaresassreeererseueeere st st st sttt b bbb e AL AR SRS SRR PR OO SRRRR R R R O A e
{(a) Separate series (“Series™) of Shares will be issued as of each subscription date. All Shares of the same Series will have the same net asset
value per share. However, Shares of differcnt Series will have different net asset values reflecting the performance of the Issuer for the

varying time periods that such Series have been outstanding,

(b) Open-end fund; estimated maximum aggregate offering amount,

40f8

I.  Enter the aggregate offering price of securities included in this offering and the total amount already sold.
Enter "0" if answer is "none” or "zero." If the transactlon is an exchange offering, check this box D and
indicate in the columns below the amounts of the securities offered for exchange and already exchanged.
Aggregate Amount Already
Type of Security Offering Price Sold
171 PN $0 30
FQUIEY reeeeecririiieee et AR TS a 50 50
D Comman D Preferred
Convertible Securities (including Warrants) ... 30 50
Partnership INTEFESIS ..ot e $0 30
Other (Specify _Redeemable Participating Shares $100,000,000(b) $49,966 467,60
$100,000,000(b) $49,966,467.60
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this offering
and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the number off
persons who have purchased securities and the aggregate dollar amount of their purchases on the total lines.
Enter "0 if answer is "none” or "zero."
Aggrepate
Number Dollar Amount
Investors of Purchases
Accredited Investors ..., 13 $49,966,467.60
Non-aceredited INVESIOTS ...ccveeverireeieicieicssisssssss s s 0 $0
Total (for filings under Rule 504 only) oo s N/A SN/A
Answer also in Appendix, Column 4, if filing under ULOE.
3. Ifthis filing is for an offering under Rule 504 or 505, enter the information requested for all securities sold
by the issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first sale of
securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Dellar Amount
Type of offering Security Sold
RUIE 505 oottt et ce e e seeeeeeren et e hee e LA R SRR e b EeR Rt N/A SN/A
REGUIALION Ao e e N/A SNZA
RUIE S04 e b b e bbb E1 S 2 ee£EEe R N/A SNIA
Total...cooovi N/A SN/A
4. a. Fumish a statement of all expenses in connection with the issuance and distribution of the securities in
this offering. Exclude amounts relating solely to organization expenses of the issuer. The information may
be given as subject to future contingencies. [ the amount of an expenditure is not known, furnish an
estimate and check the box to the left of the estimate.
TrAnSTEr ABENL'S FEES....ciiiiiiiiiiiiriissisrmrcrms s sa st sea s st seas en s s bbb bbb e b $0
Printing and ENraving COSIS ..iviiiimiririssrsirresssrssrersesssrsssese st sasssse s sassssasssssssnsssssssss et asatssrssnsrsnsrasmsss ases st i sttt $20,000
LEEAI FCES ....vnvrrcerncs it iresssoas s amenrmens e mons e e e sm e s b sme e £ eeas i h b 4R 4SS e AL $50,000
ACCOUNTINE FEES oot LSS ga g 2 bR BB T et $20,000
ENZINEETING FEES -.urrueurrereeeeetetesiess i bttt b bbb bbb LR L R e 50
Sales Commissions (specify finders’ fees separately) ...ovvvvirivii e 30
Other Expenses {identify) _Filing Fees s $10,000

Bd si00.000




C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response 1o Part C - Question | and

total expenses fumnished in response to Part C - Question 4.2 This difference is the "adjusted gross proceed

proceedsto the issuer.”

§99,900,000

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used for each
of the purposes shown. If the amount for any purpose is not known, furnish an estimate and check the box
to the left of the estimate. The total of the payments listed must equal the adjusted gross proceeds to the

issuer set forth in response to Pan, C - Question 4.b above,

SIAFIES B FEES ... oottt oot raer s e saes e se s s et o et et e e et £ ke s et bbbt e e st b
PUTCRASE OF 1AL ESLALE ..cooi ettt e s sn e sttt s et e aes e s e e st s renin
Purchase, rental or leasing and installation of machinery and equipment ..o

Construction or leasing of plant buildings and faciliies ..o

Acquisition of other businesses {including the value of securities involved in this
offering that may be used in exchange for the assels or securities of another
ISSUCT PUSHANT L0 @ METBEIY....virevivrrarsieesssrecrersasenressresessessms e sas s ses e et soimss e ses e si et esb e emt b bt st s

Repayment of indeBedness (...t et
WOKING CRPIAL Lo e e et

Other {specify).  Pontfolio Investments

COIUMIN TOLALS oot sae s s ra s s sa st ras s asea s bssot e s s s ater b e soar b s sae st sae s amas sEearesanareesemreesnnsn

Total Payments Listed (column totals added) ...........c.oooaiiniiie oo ssssssss s rensrenenes

Payments to
Officers,

Directors, & Payments to
Affiliates Others

K so

X s

X s

B s

™ so

X so

D. FEDERAL SIGNATURE

The issuer has duly caused this notice 1o be signed by the undersigned duly authorized person. If this notice if filed under Rule 505, the following
signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its stafT, the

information furnished by the issuer to any non-accredited investor pursuant to paragraph (b){2) of Rule 502.

Issuer (Print or Type) Signature M Date

Dirigo Ltd. April 26, 2007

Name of Signer (Print or Type) Title %igncr (Print or Type)

Steve Gottschalk Chief Financial Officer and Chief Compliance Officer of the Investment Manager
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001).
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