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ITEM 2: MATERIAL CHANGES 

 
The last update of this Brochure was filed by White Oak Global Advisors, LLC 
(“WOGA,” “Firm,” or “White Oak”) with the SEC on January 31, 2012.  Please review 
carefully the following material changes that have been made since the last update: 
 

• WOGA has hired a new General Counsel / Chief Compliance Officer (the 
“CCO”).  The CCO chairs the Compliance Committee and is a member of the 
Valuation Committee, Operating Committee and a non-voting member of the 
Investment Committee. 

• Assets Under Management (Item 4.E.) has been updated. 

 
Please note that the foregoing represents only material changes made since the January 
31, 2012 updating amendment to this Brochure. 
 
 

IMPORTANT NOTE ABOUT THIS BROCHURE 
 
This Brochure is not: 
 

• an offer or agreement to provide advisory services to any person 
• an offer to sell interests (or a solicitation of an offer to purchase interests) in 

any White Oak Fund (as defined in Item 4, below) 
• a complete discussion of the features, risks or conflicts associated with any 

White Oak Fund or Advisory Service 
• to be relied on in determining whether to invest or establish an advisory 

relationship  
 
As required by the Investment Advisers Act of 1940, as amended (“Advisers Act”), 
White Oak provides this Brochure to current and prospective clients and may also, in its 
discretion, provide this Brochure to current or prospective investors in a White Oak Fund, 
together with other relevant offering materials (such as subscription agreements, offering 
memoranda, operating agreements or advisory contracts), prior to, or in connection with, 
such persons’ establishment or consideration of an investment advisory relationship with 
WOGA or an investment in a White Oak Fund.  Additionally, this Brochure is available 
through the Securities and Exchange Commission’s (“SEC’s”) Investment Adviser Public 
Disclosure website.   
 
Although this publicly available Brochure describes investment advisory services and 
products of WOGA, persons who receive this Brochure (whether or not from WOGA) 
should be aware that it is designed solely to provide information about WOGA as 
necessary to respond to certain disclosure obligations under the Advisers Act.  As such, 
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the information in this Brochure may differ from information provided in relevant 
offering materials.  In addition, more complete information about each White Oak Fund, 
as well as WOGA’s investment advisory services, is included in relevant offering 
materials, certain of which may be provided to current and eligible prospective clients or 
investors only by WOGA or an Administrator or Placement Agent.  To the extent that 
there is any conflict between discussions herein and similar or related discussions in any 
offering materials, the relevant offering materials shall govern and control.  
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ITEM 4: ADVISORY BUSINESS 

A. White Oak Global Advisors, LLC 
 
WOGA, a Delaware Limited Liability Company, was formed in June of 2007 and is 
headquartered in San Francisco, California, with additional offices in New York, New 
York, and Dallas, Texas.  WOGA is principally owned by its Managing Members, Andre 
Hakkak and Barbara McKee. 
 
B. Advisory Services   
 
WOGA provides investment advice and management to privately placed investment 
funds (“White Oak Funds” or “Funds”) and separately managed accounts (“Separate 
Accounts” and, together with the Funds, WOGA’s “Clients”).  As discussed below, 
WOGA also provides other types of investment advisory services, including cash 
management services and non-discretionary advice as a sub-adviser to other managers.  
Additionally, WOGA manages White Oak Investment Partners, L.P. (“WOIP”), a 
proprietary account that invests exclusively in the White Oak Funds and whose investors 
include solely WOGA personnel and the personnel of WOGA affiliates. 
 
Currently, WOGA advises five Funds, some of which are organized in a master feeder 
structure with each feeder fund investing solely into a specified master fund:   
 

• White Oak Strategic Fund 
• White Oak Strategic Fund II 
• White Oak Patriot Fund 
• White Oak Pinnacle Fund 
• White Oak Opportunity Fund 

 
In the future, WOGA may advise additional Funds that may or may not use a master 
feeder structure.  To the extent that a master feeder structure is employed, references to a 
particular Fund will mean collectively the associated master fund and feeder funds.  For 
example, “White Oak Strategic Fund” means collectively the White Oak Strategic Master 
Fund, L.P.; White Oak Strategic Fund, L.P.; and White Oak Strategic Fund, Ltd. 
 
From time to time, it may be necessary to separate an investment from a Fund or Separate 
Account in order to liquidate the investment.  Special purpose liquidation vehicles may 
be formed in order to hold such assets for liquidation. 
 
The majority of Funds and Separate Accounts managed by WOGA pursue direct lending 
strategies (“Direct Lending Strategy”).  The White Oak Opportunity Fund pursues a 
strategy that invests in the liquid corporate debt market (“Opportunity Strategy”).  
Certain other strategies are also pursued as described below. 
 

 
Direct Lending Strategy 
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The Direct Lending Strategy encompasses a comprehensive investment process to 
originate, underwrite, and monitor term loans, generally to U.S.-based companies in the 
lower end of the middle market.  These companies are predominantly collateral-rich 
businesses with enterprise values of less than $500 million and/or EBITDA of less than 
$15 million.  (“EBITDA” is defined in the Glossary at the end of this Brochure.)  White 
Oak typically structures its investments as first priority, senior-secured term loans with 
conservative loan-to-value ratios and short durations of fewer than five years at the time 
of issuance.  The investments are not typically originated with warrants, other forms of 
equity compensation, or investment leverage.  The objective of this strategy is to generate 
fixed-income, excess returns that are not correlated to the broader public markets by 
capitalizing on the supply and demand imbalances in the private debt markets and by 
maintaining downside protection with strong asset coverage.  The Direct Lending 
Strategy is discussed in more detail in Item 8 of this document and in the offering 
documents for the relevant Funds and in Client agreements, investment programs, 
investment policy statements, and/or investment guidelines (“Investment Program”) for 
Separate Accounts. 
 
 Opportunity Strategy 
 
In pursuing the Opportunity Strategy, WOGA uses an event-driven, long-short credit 
strategy to invest in the debt and equity of stressed and pre-stressed high yield corporate 
issuers.  The strategy takes advantage of events caused by the interaction of volatile 
financial performance with constraints in the credit agreements, bond indentures, 
corporate structure, and capital markets.  This strategy also takes advantage of the 
volatility created by the interactions between the debt and equity in a corporate capital 
structure.  This strategy seeks to deliver superior risk-adjusted and absolute returns 
through long and short positions in high yield debt and equity of high yield corporate 
issuers using both top-down and bottom-up, fundamental analysis.  In pursuing this 
strategy, the White Oak Opportunity Fund and Separate Accounts that follow this 
strategy have significant freedom to invest in various types of instruments.  The 
Opportunity Strategy is discussed in more detail in Item 8 of this document and in the 
relevant Fund and Account offering documents. 
 
 Other Strategies and Services 
 
Cash Management.  WOGA also manages fixed income and cash portfolios on behalf of 
institutions and/or individuals.  Each Separate Account is managed pursuant to 
parameters specified by each Client.  These parameters are set forth in each Client’s 
Investment Program and include, among other things, the term structure of each Separate 
Account, instrument types eligible for (or restricted from) purchase, and required 
instrument attributes.  All Separate Accounts are managed on an individualized basis. 
 
Non-Discretionary.  WOGA serves as non-discretionary sub-adviser to an unaffiliated 
investment adviser (the “Sub-advised Entity”).  In this role, WOGA provides expert 
insight into real estate, fixed income investment products, and overall capital markets.   
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Other than with respect to the Opportunity Fund and similarly-managed Separate 
Accounts, White Oak limits its discretionary advice to private debt investments, direct 
lending and cash management instruments.  Further information about these strategies 
and investments, as well as a brief discussion of associated material risks, can be found in 
Item 8 of this Brochure.   
 
C. Tailored Advice and Client-Imposed Restrictions 
 
Each White Oak Fund and Separate Account has its own investment objectives, strategies 
and restrictions.  Certain White Oak Funds and Separate Accounts focus on a narrow 
investment strategy while others may pursue a broader investment strategy.  WOGA 
prepares offering materials with respect to each White Oak Fund that contain more 
detailed information, including a description of the investment objective and strategy or 
strategies employed and related restrictions.  These serve as a limitation on WOGA’s 
management.  Separate Account Clients can also impose restrictions on WOGA’s 
management through documents relating the Investment Program for the Client.  
 
While Separate Accounts may be reasonably tailored based on the individual needs of a 
Client, as agreed to with WOGA, none of the White Oak Funds is tailored to meet the 
individualized investment needs of any particular investor (“Investor”).  An investment in 
a White Oak Fund does not create a client-adviser relationship between WOGA and an 
Investor.  Further discussion of the strategies, investments and risks associated with a 
White Oak Fund or Separate Account management is included in the relevant materials 
for each type of Client. 
 
Clients and Investors must consider whether a particular White Oak Fund or advisory 
relationship is appropriate to their own circumstances based on all relevant factors 
including, but not limited to, the Client’s or Investor’s own investment objectives, 
liquidity requirements, tax situation and risk tolerance.  Prospective Clients and Investors 
are strongly encouraged to undertake appropriate due diligence, including but not limited 
to a review of relevant offering materials for the Funds or the documents relating to the 
proposed Investment Program for the Separate Account and the additional details about 
WOGA’s investment strategies, methods of analysis and related risks in Item 8 of this 
Brochure, before making an investment decision.  
 
D. Wrap Fee Disclosure 
 
Not applicable. 
 
E. Assets Under Management 
 
As of January 31, 2012, WOGA had approximately $752 million in assets under 
advisement, which consists of regulatory assets under management and non-discretionary 
assets advised on a periodic sub-advisory basis. 
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ITEM 5: FEES AND COMPENSATION 

WOGA is generally compensated for its services through the receipt of management fees.  
WOGA receives performance fees directly from the Separate Accounts.  Performance 
fees associated with the White Oak Funds are received by WOGA’s affiliate, White Oak 
Partners, which serves as general partner to the Funds.  Performance fees are discussed in 
more detail in Item 6.  WOGA’s compensation, as well as other costs associated with 
management by WOGA, is discussed generally below and in more detail in relevant 
offering materials. 
 
A. Compensation  
 
The investment advisory agreements entered into between WOGA and each White Oak 
Fund set forth the compensation to be paid to WOGA.  The White Oak Funds charge 
management fees based on the value of the Fund’s assets under management: generally 
between 1.5% and 2%.  Please refer to the appropriate Fund offering memorandum for 
exact rates.  Asset-based fees for Separate Accounts are negotiated on an individualized 
basis. 
 
White Oak Funds and Separate Accounts also are subject to performance-based 
compensation (which may be structured as an incentive fee, performance allocation, 
preferential dividend, or other form) of 20% of annual returns of the Client’s portfolio.  
Calculations are net of management fee and may include unrealized as well as realized 
gains and losses.  In some cases, performance-based compensation may be subject to loss 
carryforwards, hurdle rates, and/or high water marks, as described below in Item 6.  
Please refer to the relevant Fund’s or Separate Account’s offering materials for further 
detail.   
 
Fees for future White Oak Funds and Separate Accounts may vary.  Fees may be 
negotiable and WOGA may, in its discretion, waive or reduce management and 
performance fees charged to particular Clients or Investors. 
 
With respect to the institutional cash management service, Clients are charged a fee rate 
based on the month-end or quarter-end market value (i.e., the Separate Account’s net 
asset value, including cash and accrued income) generally between 0.12% per annum and 
0.25% per annum.  There is no performance fee associated with this service.  
 
Fees for the non-discretionary management WOGA provides are individually negotiated 
and follow no set schedule. 
 
B. Billing 

 
Management fees are automatically deducted from the accounts of Fund Investors.  
Separate Account Clients are billed for fees incurred.  Clients of WOGA’s institutional 
cash management services are also billed for fees incurred, but they have the option of 
having management fees automatically deducted from their Separate Accounts.  The Sub-
advised Entity is billed for fees incurred.  
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With respect to Fund Investors and Separate Account Clients, management fees generally 
will be calculated and payable to WOGA quarterly in advance.  Currently, however, the 
management fees associated with one Separate Account are paid monthly in advance.  
With regard to the institutional cash management service, management fees may be paid 
quarterly or monthly, in advance or in arrears, as agreed upon with the Client.  The 
management fees for the Sub-advised Entity are calculated and payable quarterly in 
arrears. 
 
For the White Oak Funds, incentive fees are calculated at the end of the relevant one-year 
period and are payable in arrears.  With respect to Separate Accounts, incentive fees are 
payable in arrears and calculated annually at individually-negotiated times as detailed in 
the investment management agreement for each such Client.   
 
C. Other Expenses 
 
In addition to the fees described above, Clients, including the White Oak Funds, bear 
other costs associated with investments or accounts including but not limited to: 
(1) custodial charges, brokerage fees, commissions and related costs; (2) borrowing costs 
including interest expenses; (3) taxes, duties and other governmental charges; (4) transfer 
and registration fees or similar expenses; (5) costs associated with foreign exchange 
transactions; (6) other portfolio expenses; (7) costs, expenses and fees associated with 
products or services that may be necessary or incidental to such investments or accounts; 
(8) fees related to legal, audit and administration services; and (9) extraordinary expenses, 
if any.   
 
Please see Item 12 of this Brochure for further details on WOGA’s brokerage practices.   
 
White Oak Funds 
 
Each White Oak Fund bears all costs of its trading and investment activities.  Such 
expenses may include, but are not limited to, trading costs and fees (e.g., commissions or 
spreads for securities traded through brokers or dealers, exchange fees, clearing costs, 
and regulatory charges), delivery, escrow and custody expenses, research costs and 
expenses, taxes, insurance costs, interest expenses, acquisition costs, due diligence costs 
(including travel expenses), finders’ fees, legal and accounting fees and expenses. 
 
Additionally, each White Oak Fund generally pays all of its ordinary organizational, 
offering, administrative, and operating expenses, including, but not limited to, ordinary 
and recurring legal, accounting, escrow, auditing, recordkeeping, administration, fund 
accounting, directors’ fees, and certain clerical expenses including those incurred in 
preparing, printing and mailing reports and tax information to investors and regulatory 
authorities, expenses for specialized administrative services, filing fees, taxes, fees for 
specialized evaluation of borrowers, costs with respect to the use of third party valuation 
services and other similar expenses. Additional fees (e.g., wire transfer charges) may be 
imposed by service providers.  
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Separate Accounts and Cash Management 
 
As noted in Item 12 of this Brochure, WOGA generally has authority to select broker-
dealers to execute transactions for Separate Accounts and Clients of the institutional cash 
management service, but generally is not responsible for selecting custodians or other 
service providers for such Separate Accounts (including institutional cash management 
accounts).  Clients bear all costs associated with trading and maintaining their investment 
accounts, as described above, including without limitation: commissions and commission 
equivalents; custody fees; margin costs (if any); taxes, duties and other governmental 
charges; custodial charges, brokerage fees, commissions and related costs; borrowing 
costs including interest expenses; transfer and registration fees or similar expenses; costs 
associated with foreign exchange transactions; other portfolio expenses; costs, expenses 
and fees associated with products or services that may be necessary or incidental to such 
investments or accounts; administrative and operating expenses, including, but not 
limited to, escrow, recordkeeping, administration, clerical, filing fees, and fees for 
specialized evaluation of borrowers, costs with respect to the use of third party valuation 
services and other similar expenses. 
 
D. Advance Billing  
 
As discussed above, with respect to the White Oak Funds and Separate Accounts, the 
management fee is payable in advance.  With respect to the institutional cash 
management service, management fees may be paid quarterly or monthly, in advance or 
in arrears, as agreed on with the Client.  Limited partners in the Funds who withdraw on a 
date other than the end of a calendar quarter will generally not be refunded any portion of 
the management fee payable for that calendar quarter.  For Separate Accounts (including 
institutional cash management accounts) that are terminated prior to the end of the period, 
fees paid in advance will be refunded only if agreed to by the parties.  
 
E. Sales-based Compensation  
 
Not applicable. 
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ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 

WOGA charges Clients (other than institutional cash management Clients) an incentive 
fee based on the annual performance of the Client’s portfolio.  Incentive fees are only 
charged to “qualified clients” in accordance with Rule 205-3 under the Advisers Act.  In 
the future, not all compensation arrangements will necessarily include a performance 
component, and the rate and nature of the calculation of performance compensation and 
bonuses may vary. 
 
Incentive fees and differences in their calculation may result in certain conflicts of 
interest, such as motivating WOGA to invest Client funds in assets with heightened risk 
profiles that have the potential to produce relatively higher returns or causing WOGA to 
favor certain Clients over others.   
 
As noted in Item 5 of this Brochure, WOGA’s compensation for each discretionary 
Separate Account (other than cash management accounts) includes a performance-based 
component.  In addition, WOGA may compensate or provide discretionary bonuses to 
portfolio managers that are based on, among other things, the performance of Client 
accounts they manage or are otherwise responsible for.  WOGA or its personnel or 
affiliates may have other pecuniary interests in the White Oak Funds.   
 
SPECIFIC CONFLICTS OF INTEREST AND WOGA’S PRACTICES 
DESIGNED TO MITIGATE SUCH CONFLICTS OF INTEREST 
 
Like all investment advisers who advise multiple accounts or funds having different fee 
structures, WOGA and its personnel face actual and potential conflicts of interest, 
including an incentive to favor those accounts in which WOGA or its personnel have 
greater pecuniary interests over other accounts.  Such conflicts of interest and WOGA’s 
practices that are designed to mitigate such conflicts of interest are discussed below.  As a 
general matter, WOGA addresses such conflicts by following a thorough, detailed, and 
consistent investment decision-making process and by regular reviews of investments by 
the Firm’s Investment Committee. 
 

• Allocation of Investments.  WOGA has an incentive to allocate investment 
opportunities based on pecuniary interest.  WOGA and its personnel will face a 
conflict of interest when considering how to allocate limited investment 
opportunities among accounts having different fee structures or pecuniary 
interests, including White Oak Funds in which WOIP is an investor.  Through its 
relevant policies and procedures, WOGA seeks to promote fair and equitable 
treatment of accounts (including the allocation of investment opportunities), over 
time, based on considerations that are unrelated to pecuniary interests (as 
discussed in Item 12).     

 
• Compensation of WOGA and its Personnel.  WOGA and its personnel have an 

incentive to take on more risk when compensation is based on performance:  The 
receipt of performance-based compensation and the payment of bonuses relating 
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to performance of Client accounts creates an incentive to make riskier 
investments than might be made in the absence of performance-based 
compensation, as such compensation generally allows participation in gains in 
excess of exposure to losses.  On the other hand, performance-based 
compensation encourages an alignment of long-term investment interests between 
the Client and WOGA.  Moreover, performance-based compensation may be 
subject to mechanisms designed to ensure that prior losses are recouped and/or a 
certain level of gains is achieved before any performance-based compensation 
accrues, such as loss carryforwards, hurdle rates, and/or high water marks.  
Furthermore, as discussed in more detail in Item 13, WOGA reviews the Client 
accounts that it advises on a regular basis to monitor risk levels.  In addition, 
engaging in high risk investment practices that cause adverse performance will 
have a negative impact on the receipt by WOGA of performance-based 
compensation and the receipt of discretionary bonuses paid to portfolio managers.   

 
• Performance-based Fees for Adviser and Valuations.  When WOGA’s 

compensation is based on the value or performance of investments, WOGA has 
an incentive to value a position at a price higher than it might otherwise be valued 
or to accelerate or defer realizations.  To the extent that performance allocations 
may be based on increases in the net assets of a White Oak Fund or Separate 
Account, WOGA’s compensation would be based upon unrealized appreciation as 
well as realized appreciation.  This means that WOGA may be compensated on 
performance that is ultimately not realized if positions decrease in value and are 
subsequently sold at a loss.  The potential for inflated valuation of positions is 
increased when such positions are illiquid or otherwise lack a readily 
ascertainable market value.  WOGA seeks to mitigate this conflict by valuing 
assets in accordance with its written Valuation Policy, which is reasonably 
designed to assure that valuations are performed in a consistent and thorough 
manner that insulates the conflict.   In accordance with the Valuation Policy, 
WOGA considers the views of outside experts, including third-party valuation 
firms, in determining the value of illiquid or other hard to value assets. 

 
• Cross-Transactions.  When WOGA engages in cross-transactions, it has an 

incentive to favor accounts in which it has a greater pecuniary interest: WOGA 
may, from time to time, enter into cross-transactions between the various accounts 
it advises. WOGA will conduct such transactions in accordance with policies to 
promote fairness to all participating accounts (e.g., by assuring that an appropriate 
price is assigned to the security being crossed).  Where required by law or the 
governing documents for a Client account, cross transactions are subject to Client 
consent prior to settlement and information about the transaction, including the 
nature of the rebalancing transaction, the price at which it will be effected and 
WOGA’s position as principal, if applicable, are provided to allow the Client to 
determine whether or not to consent.  

• Other Conflict Mitigation Practices.  Many of the conflicts resulting from 
performance-based fees and side-by side management are mitigated by WOGA’s 



-13- 

relevant policies and procedures.  As a general principle, WOGA requires that 
potential conflicts of interest be addressed by placing Client interests before 
personal or proprietary interests.  WOGA also has instituted trading policies to 
promote fair treatment of White Oak Funds and Separate Accounts based on 
considerations unrelated to pecuniary interests to ensure that, wherever possible 
and over time, opportunities are allocated in a fair and equitable manner. 
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ITEM 7:  TYPES OF CLIENTS 

WOGA provides investment advice to the White Oak Funds and Separate Accounts as 
discussed above in Item 4.  WOGA also provides investment advice to institutional 
Clients using the Firm’s institutional cash management services, to other managers on a 
non-discretionary basis, and to WOIP, as described in Item 4.  
 
WOGA Clients and Investors in the White Oak Funds may include pension funds, 
insurance companies, private banks, foundations, endowments, trusts, family offices and 
other institutions. 
 
The minimum dollar amount of assets ordinarily required for establishment of a Separate 
Account following the Direct Lending Strategy is $50,000,000.  The minimum dollar 
amount of assets ordinarily required for establishment of a Separate Account following 
the Opportunity Strategy is $25,000,000.  The minimum investment required for the 
institutional cash management service is $3,000,000. 
 
Smaller amounts than those listed above may be accepted for any product on an 
accommodation basis or when it is deemed likely that the minimum dollar size will be 
achieved within a reasonable period of time. 
 
Clients should be aware that if a particular Separate Account is too small, it is possible 
that the Separate Account may be unable to participate in certain investments due to a 
lack of available investment capital. 
 
For restrictions on investments in the White Oak Funds, including minimum investments, 
please see the relevant Fund’s offering materials. 
 
Please also see the discussion on page 3 concerning the White Oak Funds. 
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ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK 
OF LOSS 

A. Methods of Analysis and Investment Strategies 
 
As noted in Item 4 of this Brochure, WOGA manages accounts in three investment 
strategies, each with related methods of analysis, which it characterizes broadly as 
(1) Direct Lending; (2) Opportunity; and (3) Cash Management.  Additionally, as noted 
in Item 4 and discussed below, all three strategies typically will be credit-based.  
Additionally, White Oak Funds or Separate Accounts may be focused or concentrated on 
particular types of instruments or issuers.  All investments anticipate a risk of loss and 
there is no guarantee that any particular strategy will be effective or yield particular 
results or levels of return.  As a result, WOGA’s products and services are not intended to 
represent a complete investment solution and it is expected that Clients and Investors 
maintain assets other than those advised by or invested through WOGA. Clients and 
Investors are responsible for appropriately diversifying their assets to guard against any 
risk of loss. 
 
 Direct Lending Strategy 
 
WOGA’s Direct Lending Strategy is a comprehensive investment process that originates, 
underwrites and services private debt investments.  It is designed to provide investors 
with stable returns with minimal correlation to the public markets.  This strategy seeks to 
allocate investments across a diversified portfolio of senior secured private credit 
investments with short maturities and low loan-to-value ratio; however, not all portfolios 
will be diversified. 
 
The investment team applies fundamental credit analysis to the underwriting and 
placement of single credit opportunities.  The strategic objective of each of the Funds 
employing this strategy is to seek steady and consistent returns under any market 
environment while minimizing downside risk.  The Separate Accounts have separate 
investment guidelines for each Client, which are further detailed in the relevant Separate 
Account’s Client agreements, investment policy statements, and/or investment guidelines. 
 
The portfolio construction process is composed of multiple structural and diversity tests 
but, in general, consists of loans that share the following characteristics before being 
deemed an appropriate fit for the portfolio: 
 

• Senior in the capital structure.  White Oak is generally senior in the capital 
structure and in the event of a deteriorating credit circumstance this 
positioning may support value preservation. 

• Conservative loan-to-value (“LTV”) ratios and/or cash flow leverage ratios.  
White Oak generally underwrites loans where the loan amount is less than 
50% of the asset/collateral value.  Loans not adhering to the 50% LTV level at 
origination will have mitigating covenants, such as structuring such that 
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amortization reduces the principal outstanding at the fastest rate that the 
company’s operations can support. 

• Collateral.  White Oak employs third party appraisers and verification firms to 
initially value and monitor the collateral over the life of the loans. 

• Secured first lien.  White Oak performs a Uniform Commercial Code 
(“UCC”)-1 title search on each credit, normally to ensure that no other liens 
are in place prior to White Oak perfecting a first position lien on the assets of 
the borrower.  

• Short tenor.  White Oak seeks to maintain a portfolio average tenor of 2.5 
years, although tenor for any particular loan may vary.  “Tenor” is defined in 
the Glossary at the end of this Brochure. 

• Control. White Oak is typically the sole lender to its borrowers as opposed to 
participating in broadly syndicated structures. White Oak’s senior position 
allows for a more efficient and effective response to borrower issues.  

• Covenants. White Oak structures conservative financial maintenance 
covenants that hold the borrower accountable to management’s base operating 
plan.  White Oak reviews the operating plan and, if deemed reasonable, 
underwrites covenants with a 20-35% cushion to that plan or a modified 
version of the plan.  Examples of covenants include minimum revenue, 
minimum EBITDA, maximum senior leverage, maximum total leverage, 
minimum cash, minimum fixed charge, maximum capital expenditures, 
minimum interest coverage, and minimum asset coverage.  “EBITDA” is 
defined in the Glossary at the end of this Brochure. 

• Exit opportunities.  Exit opportunities including refinancing, a liquidity event, 
or the sale of assets or the sale of the business as a going concern. 

• Industry/sector and geographic limits. 

 
 Opportunity Strategy 
 
The Opportunity Strategy is currently pursued by the White Oak Opportunity Fund.  The 
White Oak Opportunity Fund is an event-driven, long/short credit hedge fund that invests 
in the debt and equity of stressed and pre-stressed high yield corporate issuers. The Fund 
takes advantage of events caused by the interaction of volatile financial performance with 
constraints in the credit agreements, bond indentures, corporate structure, capital markets, 
and the volatility created by the interactions between the debt and equity in a corporate 
capital structure. The White Oak Opportunity Fund seeks to deliver superior risk-adjusted 
and absolute returns through long and short positions in high yield debt and equity of 
high yield corporate issuers using both top-down and bottom-up, fundamental analysis. 
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The Opportunity Strategy employed by the White Oak Opportunity Fund applies a 
differentiated repeatable process of investing across the capital structure, applying a 
distressed analysis to the stressed universe. This process has been developed through 
White Oak Opportunity Fund teams’ experience and history of investing in these issuers 
over the last decade.  Analytical focus is on corporate strength coupled with a full 
understanding of the structural position of the potential investment within the corporate 
structure as well as the restrictions and limitations other areas of the capital structure 
place on the company. This process seeks to uncover the best risk/reward opportunities 
within a capital structure to generate return on investment while reducing risk.  WOGA 
focuses on credit agreements and indenture restrictions that amplify the effect of changes 
in financial condition on security prices.  In particular, WOGA seeks to take advantage of 
events caused by the interaction of volatile company financial performance with 
constraints in credit agreements, indentures, corporate structure, and capital markets.   
 
WOGA approaches this process with both a bottom-up and top-down view.  The bottom-
up approach focuses on company-specific financial conditions, including leverage, 
liquidity, structural benefits or detriments of the corporate structure, restrictions in the 
governing credit documents, and general knowledge of the industries.  In addition, 
WOGA analyzes management’s resources on hand to manage through periods of stress, 
including the ability to raise capital taking into account the credit documents, capital 
structure, leverage and the capital markets, the potential for asset sales, and other 
liquidity or value enhancing transactions.  Additionally, each position will have multiple 
potential events that can materially increase or decrease trading prices of leveraged loans, 
bonds, or equities of companies that are below investment grade.  These event 
opportunities exist due to the leveraged nature of the companies.    
 
The White Oak Opportunity Fund has the ability to hedge exposure, but generally will 
have short positions that are designed to be profitable trades on a stand-alone basis.  
Investments in floating rate securities help mitigate the Fund’s exposure to interest rate 
risk. 
 
The Opportunity Strategy primarily focuses on U.S.-domiciled companies, but positions 
in Canadian, European, or issuers domiciled elsewhere may be taken. 
 
B. Material Risks Associated with the Investment Strategies 
 
Investing involves a risk of loss. While WOGA seeks to manage investments so that risks 
are appropriate to the return potential for the strategy, it is often not possible or desirable 
to fully mitigate risks. WOGA does not offer any products or services that guarantee rates 
of return on investments for any period to any Client or Investor. All Clients and 
Investors assume the risk that investment returns may be negative or below the rates of 
return of other investment advisers or products.  Clients and Investors should understand 
that they could lose some or all of their investment and should be prepared to bear the 
risk of such potential losses. 
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There are risks inherent in the investment strategies pursued, and the financial 
instruments and trading methods used, by WOGA.  Key risks of loss which apply to the 
principal investment strategies employed by WOGA are listed below. More detailed 
descriptions and explanations of the key risks of loss are included in relevant offering 
materials. 
 
 Risks of Both the Direct Lending and Opportunity Strategies 
 
Acquisition of Loans from Other White Oak Funds.  WOGA may cause certain Funds 
and Accounts (for purposes of this discussion, “Acquiring Funds”) to acquire loans 
originated by other funds or accounts WOGA manages, including White Oak Patriot 
Fund, L.P., (for purposes of this discussion, collectively, “Other Funds”).  Although 
WOGA will determine in good faith the prices at which those sales will occur, and will 
generally use third-party valuations, in light of the nature of loans and difficulties in 
valuing them, those prices may differ, possibly substantially, from the values an 
Acquiring Fund may ultimately be able to realize on them.  In addition, WOGA will have 
conflicts of interest in determining loan prices, to the extent WOGA receives higher 
compensation from an Other Fund or otherwise has greater interests in the performance 
of such Other Fund, as compared with the compensation WOGA receives from, or the 
interests it holds in, the Acquiring Fund.  In determining loan sale prices, WOGA will use 
whatever criteria and techniques it, in its discretion, considers appropriate under the 
circumstances. 
 
Bank Loans.  The Funds and Separate Accounts may invest directly in bank loans, either 
by buying a “participation” in a loan or by having a portion of the loan “assigned” to it.  
There is often less readily available information about loans (and the borrowers) than 
there is about other debt instruments and their issuers.  Loans generally are not listed on 
any securities exchange or automated quotation system, and no active trading market 
exists for many loans.  As a result, many loans are illiquid.  Even where a secondary 
market does exist for a particular loan, that market may be subject to irregular trading 
activity, wide bid/ask spreads and extended trade settlement periods.  The market for 
loans could be disrupted in the event of an economic downturn or a substantial increase 
or decrease in interest rates.  Many loans are not rated by any credit rating agency and, 
where they are not, a Fund or Separate Account will be more completely dependent on 
WOGA’s credit analysis abilities than it is in the purchase of rated instruments.  Loan 
participations may give a Fund or Separate Account more limited rights as a creditor than 
loan assignments, because, among other things, the buyer of a participation typically has 
a contractual relationship with the lender who sold the participation but not with the 
borrower.  The owner of a participation assumes the credit risk of the seller who sold the 
participation, as well as the credit risk of the borrower.   
 
Changes in Investment Strategy.  Pursuant to WOGA’s investment management 
agreements with the Funds and Separate Accounts, WOGA has broad discretion to 
expand, contract or otherwise change a Fund’s or Separate Account’s activities.  Thus the 
investment strategies described above may be altered without prior approval by, or notice 
to, the Fund’s or Separate Account’s Limited Partners if WOGA believes the change is in 
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the Fund’s or Separate Account’s best interests.  Any such change could result in the 
exposure of the Fund’s or Separate Account’s capital to additional risks, which may be 
substantial.   
 
Co-Investments with Third Parties.  A Fund or Separate Account may co-invest with 
unaffiliated third parties through joint ventures or other entities.  Those investments may 
involve risks in connection with such third party involvement, including the possibility 
that a third party co-venturer may have financial difficulties or economic or business 
interests or goals that are inconsistent with the Fund’s or Separate Account’s, or may be 
in a position to take (or block) action in a manner contrary to the Fund’s or Separate 
Account’s investment objectives.  In circumstances where co-investors involve a 
management group, the co-investors may enter into compensation arrangements relating 
to co-investments, including incentive compensation arrangements.  Those compensation 
arrangements would reduce the returns to participants in the investments, including the 
Fund or Separate Account.   
 
Concentration of Investments.  Limits are generally not placed on the amount of capital 
a Fund or Separate Account may commit to any single investment, issuer, industry, or 
sector.  While each Fund and Separate Account generally attempts to spread capital 
among a number of investments, at times a Fund or Separate Account may hold a 
relatively small number of positions, each representing a relatively large portion of the 
Fund’s or Separate Account’s capital.  The Fund or Separate Account may at times have 
a relatively large portion of its capital exposed to a particular industry or market sector.  
Losses in one or more large positions, or a downturn in an industry or market sector in 
which the Fund or Separate Account is concentrated, could materially adversely affect 
the Fund’s or Separate Account’s performance in a particular period and could have a 
materially adverse effect on the Fund’s or Separate Account’s overall financial condition.   
 
Custody.  The Funds and Separate Accounts will generally maintain accounts at certain 
banks, broker-dealers and other financial institutions where they will hold their assets in 
cash and certain cash equivalents pending use.  The Funds and Separate Accounts, 
however, anticipate that their assets will consist primarily of interests in non-exchange 
traded debt and equity instruments which generally are not capable of being “custodied” 
in the traditional sense.  Accordingly, at any given time a Fund’s or Separate Account’s 
account with its custodians may only contain a relatively small portion of the Fund’s or 
Separate Account’s assets.  The Funds and Separate Accounts expect that any of their 
assets deposited with custodians will be clearly identified as being assets of the relevant 
Fund or Separate Account, and hence no Fund or Separate Account should be exposed to 
a credit risk with respect to such parties.  However, it may not always be possible to 
achieve this segregation, and there may be practical or timing problems associated with 
enforcing a Fund’s or Separate Account’s right to its assets in the case of an insolvency 
of any such party.   
 
Debt Securities.  The Funds and Separate Accounts may invest in debt or other fixed 
income securities.  These securities are generally bonds or other debt instruments issuers 
use as a means of borrowing money.  The issuer generally pays the investor a fixed, 
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variable or floating rate of interest and, at the maturity of the instrument, must repay the 
amount borrowed.  Some debt securities (e.g., zero coupon bonds) do not pay current 
interest, but are sold at a discount to their face values.  Debt securities have varying levels 
of sensitivity to changes in interest rates and varying degrees of credit quality.  Assuming 
other factors remain constant (e.g., the creditworthiness of the issuer), bond values 
generally rise (increase in value) when interest rates fall and fall (decrease in value) when 
interest rates rise.   
 
Default Risk; Credit Risk.  The performance of Client investments could be adversely 
affected if issuers of debt instruments in which the relevant Fund or Account has an 
interest (or as to which it has entered into credit related derivatives contracts) default on 
those instruments, or if events occur that reduce the creditworthiness of those issuers.  If 
a bond or other debt instrument were to become subject to such an event, the value of 
such instrument could be significantly reduced, conceivably to zero.   
 
Difficulty of Locating Attractive Investments.  Identifying, completing and realizing 
gain on attractive investments is a highly competitive activity and involves significant 
uncertainty.  The Funds and Separate Accounts will compete for investments with other 
investment vehicles, as well as financial institutions and other institutional investors, 
which may have more resources than the Funds and Accounts.   
 
Interest Rate Risk.  The value of the debt securities (and related investments) in Client 
portfolios may fluctuate with changes in interest rates.  When interest rates rise, prices of 
debt securities generally fall, and when interest rates fall, debt securities generally 
increase in price.  Usually the prices of debt securities that must be repaid over longer 
time periods fluctuate more than the prices of shorter-term debt securities.   
 
Investments in Undervalued Assets.  A Fund or Separate Account may invest in 
undervalued assets.  The identification of investment opportunities in undervalued assets 
is a difficult task, and there is no assurance that such opportunities will be successfully 
recognized or acquired.  While investments in undervalued assets offer the opportunity 
for above-average capital appreciation, these investments involve a high degree of 
financial risk and can result in substantial losses.  Returns generated from a Fund’s or 
Separate Account’s investments may not adequately compensate investors for the 
business and financial risks assumed.  An investor should be aware that it may lose all or 
part of its investment in a Fund or Separate Account. 
 
A Fund or Separate Account may be forced to sell, at a substantial loss, assets that are not, 
in fact, undervalued.  In addition, a Fund or Separate Account may be required to hold 
such assets for a substantial period of time before realizing their anticipated value.  
During this period, a portion of the Fund’s or Separate Account’s assets would be 
committed to the investments purchased, possibly preventing the Fund or Separate 
Account from investing in other opportunities.  In addition, a Fund or Separate Account 
may finance such purchases with borrowed funds and thus will have to pay interest on 
such funds during such waiting period.   
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Lender Liability Considerations and Equitable Subordination.  In recent years, a 
number of judicial decisions in the United States have upheld the right of borrowers to 
sue lending institutions on the basis of various evolving legal theories (collectively 
termed “lender liability”).  Generally, lender liability is founded upon the premise that an 
institutional lender has violated a duty (whether implied or contractual) of good faith and 
fair dealing owed to the borrower, or has assumed a degree of control over the borrower 
resulting in a creation of a fiduciary duty owed to the borrower or its other creditors or 
shareholders.  While believed to be unlikely, because of the nature of certain Fund and 
Separate Account investments, a Fund or Separate Account could be subject to 
allegations of lender liability.   
 
In addition, under common law principles that in some cases form the basis for lender 
liability claims, certain actions by a lending institution could persuade a court to elect to 
subordinate the claim of the offending lending institution to the claims of certain other 
creditors – a remedy called “equitable subordination.”  Because of the nature of certain 
Fund and Separate Account investments, a Fund or Separate Account could be subject to 
claims from creditors or shareholders of an obligor that the Fund’s or Separate Account’s 
investments issued by such obligor that are held by the Fund or Separate Account should 
be equitably subordinated.  In addition, a number of a Fund’s or Separate Account’s 
investments may involve investments in which the Fund or Separate Account would not 
be the lead creditor.  Accordingly, it is possible that lender liability or equitable 
subordination claims affecting a Fund’s or Separate Account’s investments could arise 
without the direct involvement of the Fund or Separate Account.   
 
Lending.  WOGA may invest Client assets in certain loans, which are subject to a 
number of risks: 
 

• Conflicts of Interest.  A Fund or Separate Account may simultaneously lend 
capital to a company and trade in the company’s equity securities (or 
derivatives thereof).  Such activities present certain conflicts of interest, such 
as the risk of borrower bankruptcy, in which the interests of debt and equity 
holders are generally in opposition.  Moreover, insider trading claims or SEC 
or other investigations could arise if it is alleged that the Fund or Separate 
Account had been privy to company confidential information.  Responding to 
such inquiries, even those based on unfounded allegations, would involve 
significant costs. 

• Differences with Traditional Lending.  The companies in which WOGA 
may invest Client assets in the form of loans may present a higher risk of loss 
from non-payment of interest and principal than is typical among other 
borrowers.  Companies that seek debt financing from the Funds or Separate 
Accounts may be unable to obtain financing from traditional lenders, such as 
banks, because those lenders view those companies as presenting too great a 
risk of default.  The Funds and/or Separate Accounts may engage in different 
diligence practices and risk/benefit analyses, obtain fewer contractual 
protections in loan documents, and devote fewer resources to monitoring 
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collateral as compared with a traditional lender’s typical practices.  In 
addition, such loans will generally be subject to less regulatory scrutiny by 
state and federal authorities than loans extended by banks and other traditional 
lenders. 

• Risks Associated with Collateral.  Although loans made by the Funds or 
Separate Accounts may be secured by collateral deemed by WOGA to be 
sufficient to cover principal and interest, as considered at the time of 
origination or acquisition, there can be no guarantee that the value of the 
collateral for a given loan will be sufficient to offset the principal and interest 
the debtor owes the lender over time.  In addition, the legal proceedings 
necessary to claim collateral in the event of a debtor’s default, reduction in 
creditworthiness or bankruptcy (each a “Credit Event”) may be expensive and 
time consuming. 

• Secured Loans with Multiple Creditors.  A single debtor may pledge the 
same collateral as security for loans from multiple lenders.  Although WOGA 
generally only invests when it is the most senior creditor, in the event the 
debtor has a Credit Event, the collateral remaining once any more-senior 
creditors have satisfied their claims may be insufficient to offset the principal 
and interest the debtor owes the relevant White Oak lender.   

• Valuation.  The lack of a regularized and reliable valuation mechanism for all 
loans could cause the net asset value on which a White Oak lender bases 
various decisions (including investor percentages, withdrawal amounts and 
incentive fees) to differ significantly from the value that White Oak lender 
ultimately realizes on its investments. 

• Secondary Market for Loans.  The secondary market for certain loans may 
not be as well developed as the secondary markets for other types of 
securities.  Consequently, a Fund or Separate Account holding a loan may not 
be able to find a buyer for such loan at a favorable price if the need for 
liquidity arises. 

WOGA may invest Client assets in assignments or participations in syndicated leveraged 
loans.  Such investments entail general credit risks, risks associated with lower credit 
quality loans, the risk of equitable subordination, and the risk of fraud on the part of the 
borrower.  General credit risks arise from exposure to losses resulting from default and 
foreclosure.  Lower credit quality loans offer a higher return potential than better quality 
loans, but involve greater volatility of price and greater risk of loss of income and 
principal.  Additionally, the market values of certain lower credit quality loans may tend 
to be more sensitive to changes in economic conditions than better quality loans, and 
certain such loans may lack liquid markets.  Equitable subordination is a process by 
which lenders claims on debtor assets are subordinated or disallowed because of 
inappropriate exercise of control of the management and policies of a debtor; lenders to 
companies operating in workout modes or under Chapter 11 of the U.S. Bankruptcy Code 
are, in certain circumstances, subject to such risk.   
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Limited Liquidity of Some Investments.  A Fund or Separate Account may invest in 
securities that, while not necessarily subject to resale restrictions, are relatively illiquid.  
That may be because a security is thinly traded or because the Fund’s or Separate 
Account’s position in a security is large in relation to the overall market for the security.  
A Fund or Separate Account may own securities that are relatively liquid when acquired 
but that become illiquid after the Fund or Separate Account invests.  The Fund or 
Separate Account may not be able to liquidate illiquid securities positions if the need 
were to arise; rapid sales of such securities could depress the market value of those 
securities, reducing the Fund’s or Separate Account’s profits, or increasing its losses, in 
the positions.  The value assigned to illiquid securities (including thinly traded securities) 
and large blocks of securities for purposes of determining net profit and net loss may 
differ from the value the Fund or Separate Account is ultimately able to realize on those 
securities.  This may cause an inference of more liquidity than actually exists.   
 
Material, Non-Public Information; Board Representation and Inside Information.  
WOGA or its personnel may come into possession of material, non-public information.  
The possession of such information may limit the ability of a Fund or Separate Account 
to buy or sell a security or otherwise to participate in an investment opportunity.  From 
time to time, WOGA may obtain representation on the boards of directors, governing 
groups, creditors committees or other committees of companies in which a Fund or 
Separate Account invests.  Representation on a board or committee of a company would 
increase the possibility that the Fund or Separate Account will be deemed an affiliate of 
the company and may restrict the Fund’s or Separate Account’s trading of its investments 
in the company.  In addition, as a result of these positions, WOGA (through its 
representatives or otherwise) may receive or be deemed to receive inside information 
concerning certain companies.  WOGA’s possession of inside information would restrict 
the Fund’s or Separate Account’s ability to buy or sell securities of the companies as to 
which it has information, perhaps for substantial periods of time.  This may prevent the 
Fund or Separate Account from realizing profit or avoiding loss or may otherwise 
adversely affect the Fund’s or Separate Account’s investment activities.  WOGA and/or 
one or more of its representatives may receive compensation or other benefits from 
companies for participating on certain committees.   
 
Non-Investment Grade/Low Quality Instruments/Distressed Debt, Generally.  
WOGA may invest Client assets in non-investment grade securities, Regulation D/Rule 
144A loans, and similar obligations and instruments.  Non-investment grade securities 
are debt securities that are not rated or are rated below investment grade (e.g, below BBB 
by Standard & Poor’s Rating Group or Baa by Moody’s Investors Service, Inc.) by a 
nationally recognized statistical rating organization in the United States or other 
statistical rating organizations.  Investing and trading in debt instruments are subject to 
various risks, including issuer risk, credit risk, market risk, interest rate risk, prepayment 
risk, derivatives risk and liquidity risk, as well as the risk of improper valuation.  Many of 
these risks are greater with respect to non-investment grade debt instruments than they 
are as to higher quality instruments.  Trading and investing in non-investment grade 
instruments can be highly speculative.   
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Proprietary Methods.  Because specific elements of WOGA’s strategies and their 
implementation are proprietary, clients and Investors will not be able to determine the full 
details of WOGA’s methods or evaluate how closely they are being followed. Investment 
strategies may involve risks under some market conditions that differ from the risks that 
would be present under ordinary market conditions and which may not be anticipated by 
WOGA. WOGA may seek to exploit arbitrage opportunities or market inefficiencies. 
These opportunities may be limited as to time and capacity and become less profitable as 
WOGA and competing asset managers or investors seek to deploy a larger amount of 
assets in the same or similar manner (tending to reduce the profit opportunities) or when 
market conditions change. 
 
Risks Associated with Loans to Companies in Distressed Situations; Investments in 
Distressed Companies; Defaulted Securities; and Post-Reorganization Securities.  
Funds and Separate Accounts may acquire loans of companies that are experiencing 
significant financial or business difficulties, including companies involved in bankruptcy 
or other reorganization and liquidation proceedings, as well as loans to companies that 
are unrated or rated below investment grade.  Although the terms of such financing may 
result in significant financial returns to the Fund or Separate Account, they involve a 
substantial degree of risk.  The level of analytical sophistication, both financial and legal, 
necessary for successful financing to companies experiencing significant business and 
financial difficulties is unusually high.  There is no assurance that the Fund or Separate 
Account will correctly evaluate the value of the assets collateralizing its loans or the 
prospects for a successful reorganization or similar action.  In any reorganization or 
liquidation proceeding relating to a company that a Fund or Separate Account funds, the 
Fund or Separate Account may lose all or part of the amounts advanced to the borrower 
or may be required to accept collateral with a value less than the amount of the loan 
advanced to the borrower. 
 
The Funds and Separate Accounts may invest in securities of issuers in weak financial 
condition, experiencing poor operating results, having substantial capital needs or 
negative net worth, facing special competitive or product obsolescence problems, or that 
are involved in bankruptcy or reorganization proceedings, as discussed above.  Funds and 
Separate Accounts may invest in securities of distressed or troubled companies.  These 
investments involve substantial risks not normally associated with investments in other 
companies, including adverse business, financial, or economic conditions that may lead 
to defaulted principal and interest payments and insolvency proceedings.  The Fund or 
Separate Account may lose its entire investment in a distressed company, may be 
required to accept cash or securities with a value less than the Fund’s or Separate 
Account’s investment, and may be prohibited from exercising certain rights with respect 
to the investment.  Distressed company investments may not show any returns for a 
considerable period of time. 
 
It may be difficult for WOGA to obtain information as to the true condition of a 
distressed company.  Distressed company investments may also be adversely affected by 
U.S. state and federal laws related to, among other things, fraudulent conveyances, 
voidable preferences, lender liability, and the bankruptcy court’s discretionary power to 
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disallow, subordinate, or disenfranchise particular claims.  There may be little or no 
liquidity in the markets for distressed securities or instruments.  In particular, some of the 
Funds’ or Separate Accounts’ investments may contain trading restrictions, or the 
marketability of these interests may be hindered for other reasons.  In addition, the public 
market prices of distressed companies may experience periods of abrupt and erratic 
market movements and above-average price volatility, and the spread between “bid” and 
“ask” prices of these securities may be greater than normally expected.  There is no 
assurance that the securities of a Fund’s or Separate Account’s portfolio companies will 
resume trading in public markets or be acquired by other companies.  It may take a 
number of years for the market price of such securities to reflect their intrinsic value.  In 
liquidation (both in and out of bankruptcy) and other forms of corporate reorganization, 
there exists the risk that the reorganization either will be unsuccessful, will be delayed, or 
will result in a distribution of cash or a new security the value of which will be less than 
the purchase price to the Fund or Separate Account of the security in respect of which 
such distribution was made. 
 
Distressed company investments require active monitoring, and Funds and Separate 
Accounts may seek representation on creditors’ committees, from time to time, if WOGA 
determines that such representation is necessary or advisable to protect or further the 
Fund’s or Separate Account’s interests.  Representation on such a committee would 
increase the possibility that the Fund or Separate Account will be deemed an affiliate of 
the company and may restrict the Fund’s or Separate Account’s trading of its investments 
in the company. 
 
Funds or Separate Accounts may invest in the securities of companies involved in 
bankruptcy proceedings, reorganizations and financial restructurings, and may have a 
more active participation in the affairs of the issuer than is generally assumed by an 
investor.  This may subject a Fund or Separate Account to litigation risks or prevent the 
Fund or Separate Account from disposing of securities.  In a bankruptcy or other 
proceeding, the Fund or Separate Account, as a creditor, may be unable to enforce its 
rights in any collateral or may have its security interest in any collateral challenged, 
disallowed or subordinated to the claims of other creditors.  While the Fund or Separate 
Account will attempt to avoid taking the types of actions that would lead to equitable 
subordination or creditor liability, there can be no assurance that such claims will not be 
asserted or that the Fund or Separate Account will be able to successfully defend against 
them. 
 
Post-reorganization securities typically entail a higher degree of risk than investments in 
securities of companies which have not undergone a reorganization or restructuring.  
Moreover, post-reorganization securities can be subject to heavy selling or downward 
pricing pressure after the completion of a bankruptcy reorganization or restructuring.  If 
WOGA’s evaluation of the anticipated outcome of an investment situation should prove 
incorrect, a Fund or Separate Account could experience a loss.   
 
Substantial Positions in Portfolio Companies.  A Fund or Separate Account may, from 
time to time and in circumstances such as a bankruptcy or workout, acquire positions in 
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particular companies that, by themselves or when combined with positions held in other 
investment funds and accounts WOGA manages, comprise a substantial percentage of 
those companies’ outstanding securities.  WOGA and/or the relevant Fund or Separate 
Account may be required to file with the SEC and/or other regulatory authorities reports 
of beneficial ownership of securities.  In these cases, it may be difficult to liquidate or 
reduce the Fund’s or Separate Account’s position, preventing the Fund or Separate 
Account from readily realizing profit or avoiding loss.  In addition, there may be other 
circumstances under which the aggregate holdings in a company by a Fund or Separate 
Account and other accounts WOGA manages, or WOGA’s involvement with that 
company, limit the Fund’s or Separate Account’s ability to liquidate or reduce its position.  
When WOGA obtains an equity position in a portfolio company, WOGA may at times 
attempt to influence management of a particular company or exercise control of a 
company.   
 
Target Market.  The Funds and Separate Accounts following the Direct Lending 
Strategy generally expect to invest primarily in privately held companies with enterprise 
or asset values below $500 million.  While WOGA believes these investments often 
provide significant potential for appreciation, investment in such companies involves 
higher risks in some respects than do investments in larger companies.  For example, 
prices of such investments are often more volatile than prices of investments in large-
capitalization companies.  In addition, due to thin trading in some such investments, an 
investment in these companies may be more illiquid than investments in larger 
capitalization companies.   
 
Timing of Gains and Losses.  Some of a Fund’s or Separate Account’s investments will 
be in positions the Fund or Separate Account must hold for significant periods before the 
success or failure of the investment becomes apparent or any gains can be realized.  It 
may take longer for successful investments to realize their potential than for unsuccessful 
ones to reveal their weaknesses.   
 
Valuation Risks.  It is generally more difficult to value non-investment grade securities 
than investment grade securities.  Many of the securities in which the Funds and Separate 
Accounts may invest will be traded in markets that are not as active or deep as many 
equity markets or markets for investment grade securities.  For some there will be no 
established secondary market.  For others, the market may be subject to irregular trading 
activity, wide bid/ask spreads and extended trade settlement periods, resulting in 
unreliability of pricing information.  The markets for bank loans and over-the-counter 
derivative products (including credit default swaps) are even less developed and have no 
equivalent of established securities exchanges or composite tape systems to supply 
pricing information.  Because of market inefficiencies, there can be material variation of 
bid/offer pricing from different dealers.  Further, if an issuer’s financial condition 
deteriorates, accurate financial and business information may become even more limited 
or entirely unavailable.  In some circumstances, prices for positions a Fund or Account 
holds may not be available from any source. 
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WOGA utilizes third-party valuation firms to assist WOGA in making valuation 
determinations for certain private loans in which it invests Client and Fund Investor 
assets.  Input from such third-party valuation firms is used to corroborate WOGA’s 
valuation methodology, provide additional valuation methodologies, and as a source of 
specialized expertise in assessing specific types of collateral.  
 
Where third party pricing information is not available, or where WOGA considers 
available pricing information not to be indicative of an investment’s value, investments 
will be valued in accordance with WOGA’s Valuation Policy.  There is often less readily 
available information about non-investment grade instruments (particularly loans) on 
which to base valuation judgments than there is about higher-quality instruments and 
their issuers.  Further, if an issuer’s financial condition deteriorates, accurate financial 
and business information may become even more limited or unavailable.  WOGA may 
face conflicts of interest in making valuation decisions. 
 
As a result of these and other factors, there can be no assurance that the valuation of a 
Fund’s or Separate Account’s investment positions will accurately reflect the amount the 
Fund or Account could obtain (or would be required to pay as to some types of 
derivatives positions) if it were to try to sell the security or close the position.  Pricing 
inaccuracies could cause the net asset value on which the Fund or Separate Account bases 
various decisions (including determining Limited Partner percentages and withdrawal 
amounts) to differ significantly from the value the Fund or Account can ultimately realize 
on its investments.  In addition, inaccuracies in valuation could affect the Fund’s or 
Separate Account’s portfolio management activities and, as a result, cause the Fund or 
Separate Account to experience significant losses.  
 
 Risks Specific to the Opportunity Strategy 
 
Changes to Derivatives Regulation.  The Dodd-Frank Wall Street Reform and 
Consumer Protection Act (“Dodd-Frank Act”) imposes mandatory clearing, exchange-
trading and margin requirements on many derivatives transactions in which the Funds or 
Separate Accounts may engage.  It is possible that the Dodd-Frank Act will increase the 
Funds’ and Separate Accounts’ overall costs of entering into derivatives transactions.  
Administrative costs due to new requirements, such as registration, recordkeeping, 
reporting, and compliance, even if not directly applicable to a Fund or Separate Account, 
may also be reflected in higher pricing of derivatives.  The Dodd-Frank Act also creates 
new categories of regulated market participants, and there can be no assurance that a 
Fund or Separate Account itself will not be determined to be such a regulated market 
participant or otherwise become subject to new entity-level regulation as a result of the 
Dodd-Frank Act.  Such additional regulation could lead to significant new costs that 
could materially adversely affect the performance of Funds or Separate Accounts.   
 
Convertible Instruments.  The Funds and Separate Accounts may invest in convertible 
instruments.  A convertible instrument is a bond, debenture, note, preferred stock or other 
security that may be converted into or exchanged for a prescribed amount of common 
stock of the same or a different issuer within a particular period of time at a specified 
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price or formula.  Convertible debt instruments have characteristics of both fixed income 
and equity investments.  A Fund or Separate Account may invest in convertible 
instruments that have varying conversion values.  If a convertible instrument held by a 
Fund or Separate Account is called for redemption, the Fund or Separate Account will be 
required to permit the issuer to redeem the instrument, or convert it into the underlying 
stock, and will hold the stock to the extent that WOGA determines that such equity 
investment is consistent with the Fund’s or Separate Account’s investment objective.   
 
Counterparty and Settlement Risk.  A Fund or Separate Account may enter into over-
the-counter derivative contracts or transactions (i.e., transactions in options or other 
derivatives that are not cleared through the facilities of an exchange or clearing 
organization).  These may include “swaps,” contracts for differences and specially-
tailored options, and instruments or interests underlying them that may include securities, 
securities indices, interest rates, commodities and commodities indices.  If it does so, it 
may be exposed to the risk of default by its counterparty or to settlement difficulties.  
This risk may be materially greater than default or settlement risks involved in 
standardized and exchange-traded transactions.  The latter are generally backed by 
clearing organizations’ guarantees and are generally marked to market daily, and 
intermediaries are generally subject to settlement and segregation and minimum capital 
requirements.  Transactions directly with a counterparty generally do not benefit from 
those protections and expose each party to a greater risk of the other’s default.  A 
counterparty may not be required to collateralize its obligations to the Fund or Separate 
Account in full, and the Fund or Separate Account may, and is often required, to over-
collateralize its obligations to a counterparty.  The collateral arrangement is likely not to 
be adequate to protect the Fund or Separate Account if the counterparty were to become 
insolvent, and, in any event, the Fund or Separate Account could experience delays in 
receiving the benefit of the derivative or other contract.  
 
Derivatives, Generally.  Funds and Accounts may trade and invest in a variety of 
derivative instruments.  Derivatives are financial instruments or arrangements, the risk 
and return of which are related to changes in reference rates, indices or the value of 
securities or other assets.  They can provide a form of “leverage” in that they permit a 
Fund or Account to speculate on fluctuations in the reference rates, indices or prices of 
securities or other assets while investing only a small percentage of the value of those 
assets.  Trading and investing in derivatives can be highly speculative and can entail risks 
that are greater than the risks of investing directly in securities or other assets.  Prices of 
equity derivatives are generally more volatile than indices, rates, or asset prices on which 
they are based.  A change in the rates or indices or a change in the market price of assets 
underlying a derivative will cause a much greater relative change in the price of the 
derivative.  The Fund’s or Account’s ability to profit or avoid risk through trading or 
investing in derivatives will depend largely on WOGA’s ability to anticipate changes in 
the underlying reference rates, indices or asset prices.   
 
Equity Securities.  The Funds and Separate Accounts may invest in equity securities.  
Numerous interrelated and difficult-to-quantify economic factors, as well as market 
sentiment, subjective and extraneous political, climate-related and terrorist factors, 



-29- 

government activities and regulations and inflation, influence the cost of equities.  There 
can be no assurance that WOGA will be able to successfully employ equities investment 
strategies.  Further, despite the heavy volume of trading in equity securities, periodic 
illiquidity, mispricings and market disruptions may occur.   
 
Forward Trading.  A Fund or Separate Account may trade in forward contracts.  Unlike 
exchange-traded futures contracts and options on futures, forward contracts are not 
regulated by the United States Commodity Futures Trading Commission (“CFTC”), and, 
accordingly, the Fund or Separate Account would receive any benefit of CFTC regulation 
of these trading activities.  In addition, forward contracts are not guaranteed by an 
exchange or clearinghouse.  Therefore, a default by the forward contract counterparty 
may result in a loss to the Fund or Separate Account for the value of unrealized profits on 
the contract or for the difference between the value of its commitments, if any, for 
purchase and sale at the current contract price and the value of those commitments at the 
forward contract price.  At times, certain market makers have refused to quote prices for 
forward contracts, or have quoted prices with an usually wide spread between the price at 
which they are prepared to buy and sell.  Should this occur, the Fund or Separate Account 
could experience unexpected decreases in the value of its portfolio.   
 
Hedging, Generally.  WOGA may, but is not required to, direct a Fund or Account to 
hedge some or all of its assets by taking long and short positions in related instruments.  
Hedging against a decline in the value of a portfolio position does not eliminate 
fluctuations in value or prevent losses if the value of such position declines.  Rather, 
hedges seek to limit the effect of a decline in the value of relevant positions on the 
portfolio as a whole. Consequently, hedging also limits the amount of gain to an account 
if the value of the hedged position increases. WOGA decides in its sole discretion 
whether to hedge or not and certain risks may exist that cannot be effectively hedged. If 
WOGA fails to anticipate a particular risk or accurately perceive the correlation of 
relevant risks, WOGA may not hedge, or ineffectively hedge, positions that are subject to 
that risk or risks, subjecting Funds or Separate Accounts to increased risk of loss. 
 
Insurance-Linked Securities.  A Fund or Separate Account may invest in insurance-
linked securities.  The Fund or Separate Account may not be able to sell, assign or 
otherwise dispose of any insurance-linked security, forcing the Fund or Separate Account 
to hold the security for an indeterminate period.  This could result in the Fund’s or 
Separate Account’s investments being over-concentrated in insurance-linked securities in 
general or in a particular insurance-linked security.  Furthermore, in the event of a 
catastrophic event, an insurance-linked security a Fund or Separate Account holds may 
lose all or substantially all of its value, causing significant losses to the Fund or Separate 
Account.   
 
Merger Arbitrage Transactions.  A Fund or Separate Account may purchase securities 
at prices below the anticipated value of the cash, securities, or other consideration to be 
paid or exchanged for those securities in a proposed merger, exchange offer, tender offer, 
or similar transaction.  Because the announcement of a proposed business combination or 
similar transaction may change the market conditions for the securities of the companies 
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on both sides of the transaction, the purchase price may be substantially in excess of the 
market price of the securities prior to the announcement of the merger or other 
transaction.  If the proposed merger or transaction subsequently appears likely not to be 
consummated or in fact is not consummated or is delayed, the market price of the 
securities purchased by the Fund or Separate Account may decline sharply and result in 
losses to the Fund or Separate Account if the securities are sold, transferred, or 
exchanged at a price lower than the purchase price.  Delays in concluding the transaction 
may cause the Fund or Separate Account to incur interest charges on any funds borrowed 
to finance the Fund’s or Separate Account’s activities in connection with the transaction.   
 
Mortgage-Backed and Asset-Backed Securities Risk.  A Fund or Separate Account 
may invest in mortgage-backed and other asset-backed securities.  Investments in 
mortgage-backed securities may be adversely affected by changes in the rate of payments 
on the underlying mortgages; such changes may affect the securities’ price and volatility 
and may shorten or extend their effective maturity beyond what was anticipated at the 
time of purchase.  The unpredictability of defaults on the personal and mortgage loans 
that are collateral for the debt may also cause volatility in the value of mortgage- and 
asset-backed securities.  These securities may be adversely affected by interest rate 
changes.  Additionally, the value of these securities may fluctuate in response to the 
market’s perception of the creditworthiness of the issuers.  Although mortgages and 
mortgage-related securities are generally supported by some form of government or 
private guarantee and/or insurance, there is no assurance that private guarantors or 
insurers will meet their obligations.   
 
New Issues.  A Fund or Separate Account may invest in “new issues” – initial public 
offerings of equity securities.  Limited Partners in the Fund or Separate Account who are 
“restricted” under the rules of the Financial Industry Regulatory Authority (“FINRA”) 
may be limited in the amount of profits (if any) that they may be allocated from new 
issues in which the Fund or Separate Account may invest or prohibited entirely from 
participating in a new issue.  To the extent a Limited Partner is “restricted,” an 
investment in the Fund or Separate Account may produce lower performance than that 
experienced by investors who are not restricted.   
 
Non-U.S. Investments and Currency Hedging.  Funds or Separate Accounts may invest 
in securities or leveraged loans of non-U.S. companies and/or securities denominated in 
currencies other than U.S. Dollars.  Investments in foreign securities involve certain 
factors not typically associated with investing in U.S. securities, such as risks relating to: 
(i) currency exchange matters, including fluctuations in the rate of exchange between the 
U.S. Dollar and the various foreign currencies in which a Fund’s or Separate Account’s 
portfolio securities will be denominated, and costs associated with conversion of 
investment principal and income from one currency into another; (ii) differences between 
the U.S. and foreign securities markets, including the absence of uniform accounting, 
auditing and financial reporting standards and practices and disclosure requirements, and 
less government supervision and regulation; (iii) political, social or economic instability; 
(iv) the imposition of foreign income, withholding or other taxes; and (v) the extension of 
credit, especially in the case of sovereign debt.  There is generally less publicly available 
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information about non-U.S. companies as compared with U.S. companies.  This makes it 
more difficult for WOGA to keep informed of corporate action that may affect the prices 
of particular securities.  These may include securities issued by companies in, and traded 
in, so-called “emerging markets.”  Non-U.S. investing, and investing in emerging 
markets in particular, will subject a Fund or Separate Account to certain risks not 
typically associated with investing in securities in the United States.  Many non-U.S. 
stock markets are not as developed or efficient as those in the United States and may be 
more volatile than U.S. markets.  The costs and expenses of investing in non-U.S. 
markets are generally higher than in the United States.  Additionally, some non-U.S. 
economies are less stable than the U.S. economy, due to, among other things, volatile 
political environments, less stable monetary systems and/or external political risks. 
 
If a Fund or Separate Account invests in non-U.S. securities or securities traded in 
currencies other than U.S. Dollars, the Fund or Separate Account may seek to hedge its 
exposure to currency fluctuations.  The Fund or Separate Account may enter into foreign 
currency forward contracts (agreements to exchange one currency for another at a future 
date).  These contracts involve a risk of loss if the Fund or Separate Account fails to 
predict accurately the direction of changes in currency exchange rates.  In addition, 
forward contracts are not guaranteed by an exchange or clearinghouse.  Therefore, a 
default by the forward contract counterparty may result in a loss to the Fund or Separate 
Account for the value of the unrealized profits on the contract or for the difference 
between the value of its commitments, if any, for purchase or sale at the current currency 
exchange rate and the value of those commitments at the forward contract exchange rate.   
 
Options.  A Fund or Separate Account may buy or sell both call options and put options 
on specific securities and on securities indices, and it may do so on a “covered” or an 
“uncovered” basis.  In general, when a Fund or Separate Account buys an option, it pays 
a premium for the right to buy or sell an underlying security or index at a specified 
exercise price through a specified expiration date.  If, at the expiration date, the market 
price of the underlying security or index is equal to or, in the case of a call option, lower 
than (higher than, in the case of a put option) the exercise price, the option will expire 
worthless and the Fund or Separate Account will lose its entire investment (the premium 
plus commissions).  When a Fund or Separate Account sells (writes) an option, the risk 
can be substantially greater.  When it sells a call option, it will receive a premium and 
grant the option’s buyer the right to buy the underlying security or index from the Fund 
or Separate Account at a specified exercise price.  If the market price of the underlying 
security or index increases above the exercise price, the Fund or Separate Account will 
lose the amount of the difference (less the premium it received when it sold the option).  
This risk is theoretically unlimited (similar to the risk of selling a security short) in that 
the price of the underlying security or index could theoretically increase without limit.  
When a Fund or Separate Account sells a put option (grants the holder the right to force 
the Fund or Separate Account to buy the underlying security or index at the exercise 
price), it will bear the risk of a decline in the price of the underlying security or index 
below the exercise price, theoretically to zero.  The Fund or Separate Account can limit 
these risks by writing options on a “covered” basis – e.g., owning securities of the same 
class and in the same amount as the securities underlying a call option it writes, or having 
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a short position in the securities underlying a put option it writes.  Although covering 
reduces the risks of selling options, as with all hedging strategies, it can involve 
transaction costs and may inherently limit the potential for profit from the option position.   
 
Portfolio Turnover.  A Fund or Separate Account may have higher portfolio turnover 
than other investment funds, which could result in higher brokerage commissions and 
taxes incurred by the Fund or Separate Account than those incurred by a fund with a 
lower portfolio turnover rate.  
 
Private Equity Transactions in Public Companies.  Private equity transactions 
involving public companies (including, but not limited to, private investments in public 
equities (“PIPEs”) transactions) (collectively, “Private Equity Transactions”) may be a 
component of a Fund’s or Separate Account’s investment strategy.  Some risks 
specifically associated with these types of investments include the following: 
 

• Liquidity Risk.  A Fund’s or Separate Account’s returns from a Private 
Equity Transaction will depend on its ability to sell in the public market the 
securities that it obtains in the transaction.  The Fund or Separate Account will 
be able to sell those securities only when a resale registration statement 
covering the securities is effective.  Even when an effective resale registration 
statement exists, the Fund’s or Separate Account’s ability to sell the securities 
may effectively be limited by market and other conditions, and it may take 
longer for the Fund or Separate Account to realize returns on the Private 
Equity Transaction than WOGA may have originally anticipated. 

• Valuation Risk.  During the period before the effective date of the resale 
registration statement, the securities and other instruments that a Fund or 
Separate Account acquired through a Private Equity Transaction will be 
valued in WOGA’s discretion (which may include use of an independent 
pricing service).  Because Private Equity Transaction issuers often are small 
and characterized by financial uncertainty, information about them on which 
to base valuation judgments is often less readily available than is information 
about other securities and their issuers.  If an issuer’s financial condition were 
to deteriorate, accurate financial and business information could become even 
more limited or entirely unavailable.  Additionally, WOGA may face conflicts 
of interest in making valuation decisions.  As a result of these and other 
factors, there can be no assurance that the valuation of the Fund’s or Separate 
Account’s Private Equity Transaction securities reflected in the Fund’s or 
Separate Account’s record will accurately reflect the amount the Fund or 
Separate Account could obtain if it were to sell the securities.  Any 
inaccuracies would affect, among other things, the Fund’s or Separate 
Account’s investment activities and, as a result, could cause the Fund or 
Separate Account to experience significant losses. 

• Hedging Limitations.  A Fund or Separate Account must borrow the 
securities it sells short in its hedging activities.  Because some of the hedging 
tools employed by the Fund or Separate Account may be thinly traded, the 
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Fund or Separate Account may be unable to borrow enough securities to effect 
all the short sales it would like to make.  Hedging tactics, such as short sales 
may reduce the Fund’s or Separate Account’s ability to benefit from increases 
in the value of the underlying securities. 

• Regulatory Compliance of Issuer; Regulatory Developments.  An issuer in 
a Private Equity Transaction in which a Fund or Separate Account participates 
may under some circumstances be required to obtain prior approval for the 
Private Equity Transaction from its shareholders and/or the securities 
exchange (including NASDAQ) on which the issuer’s common stock is listed.  
An issuer must also comply with applicable private offering regulations.  If 
the issuer were to fail to comply with applicable requirements, among other 
things, the relevant exchange could cause the delisting of the securities and, 
effectively, the loss of the Fund’s or Separate Account’s investment.  In the 
course of the Fund’s or Separate Account’s investment program, regulations 
may be enacted that affect the Fund’s or Separate Account’s ability to obtain 
liquidity as to a Private Equity Transaction, to profit from a Private Equity 
Transaction or otherwise to pursue its investment strategy. 

• Risk of Regulatory Scrutiny and Legal Proceedings.  Investment activities 
in connection with certain types of Private Equity Transactions are becoming 
the subject of increased scrutiny by the SEC and other regulators.  It is 
possible that the Fund or Separate Account, as an investor in a particular 
Private Equity Transaction, could become involved in an inquiry regarding its 
investment activities.  Responding to such inquiries, even those based on 
unfounded suspicions or incorrect legal analysis by regulatory or law 
enforcement officials, entails significant cost, which would be borne by the 
Fund or Separate Account. 

• Underwriter Risk.  It is possible that, in reselling securities acquired in 
Private Equity Transactions, a Fund or Separate Account could be deemed an 
“underwriter” within the meaning of the Securities Act of 1933, as amended 
(“Securities Act”).  Underwriters are subject to various securities law 
requirements and may be deemed responsible for the accuracy of the 
information contained in a resale registration statement, possibly subjecting 
the Fund or Separate Account to liability for any inaccuracies, misstatements 
or omissions. 

• Transaction Costs.  In entering into Private Equity Transactions, a Fund or 
Separate Account will be required to conduct substantial due diligence on the 
issuer and to review and negotiate certain documents and agreements.  These 
activities will increase the transaction costs of a Private Equity Transaction, 
relative to transaction costs relating to investments in publicly-traded 
securities and many other instruments. 

Reverse Mergers.  A Fund or Separate Account may participate in reverse mergers or 
“alternative public offerings.”  Many smaller or undercapitalized companies go public 
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through reverse mergers, and, after they become public, these companies’ shares often 
trade inefficiently.  Accordingly, reverse merger companies are more likely to fail as 
compared with those that go public through an initial public offering.  Reverse merger 
companies can also be easy targets for fraud, with the effect that their share prices may be 
artificially inflated.  Because of these and possibly other factors, a Fund or Separate 
Account could experience significant losses in connection with its investments in reverse 
merger companies.   
 
Short Selling.  A Fund or Account may sell securities short.  In a short sale, the Fund or 
Account sells securities it does not own, in the hope that the market price will decline and 
that the Fund or Account will be able to buy replacement securities later at a lower price.  
To accomplish this, the Fund or Account borrows securities from a broker or other third 
party.  It “closes” the position by “returning” the security (i.e., buying a replacement 
security on the lender’s behalf).  The obligation to replace the borrowed securities does 
not typically have a specified “maturity” date, and the lender generally may require 
replacement of the securities whenever it chooses.  A short sale theoretically involves the 
risk of unlimited loss: the price at which the Fund or Account must buy “replacement” 
securities could increase without limit.  As collateral for its replacement obligation, the 
Fund or Account is generally required to leave the proceeds of its short sales with the 
broker that effected the transactions, and deliver an additional amount of cash or other 
collateral upon the lender’s request if the amount of the Fund’s or Account’s liability 
increases due to increases in a security’s price or decreases in the value of the existing 
collateral.  
 
Special Purpose Acquisition Companies (“SPACs”).  A Fund or Separate Account 
may invest in SPACs.  As with reverse mergers, SPACs may be targets for fraud that 
could cause substantial losses to SPAC investors.  In addition, companies that a SPAC 
may evaluate for a takeover may have information about the SPAC’s resources available 
for completing the transaction.  That information can give those companies advantages in 
the negotiation process, raising investors’ cost of participating in the SPAC.  As to any 
proposed acquisition a SPAC may propose that is not consummated, the SPAC’s 
investors generally will lose approximately 15% to 20% of the capital they invested in the 
SPAC, as that amount is generally retained by the SPAC’s management team or 
otherwise used for expenses other than the acquisition.  
 
Use of Leverage.  A Fund or Account may be subject to risks of various types of 
financial leverage in its portfolio.  Derivatives, including options and futures, may 
involve a form of leverage in that they allow a Fund or Account to participate in market 
price fluctuations of assets while investing only a small percentage of the value of those 
assets.  In addition, WOGA may employ margin borrowing, and, in particular, there may 
be times when a Fund or Account borrows for short-term cash management purposes.  
Moreover, some types of transactions may involve the equivalent of borrowing – e.g., 
buying securities for future delivery and repurchase agreements.  Declines in the value of 
securities that the Fund or Account holds could cause the Fund or Account to liquidate 
portfolio positions when it may not be advantageous to do so.  Leverage causes volatility 
in the value of a Fund’s or Account’s portfolio in that it magnifies the effect of market 
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changes on the value of the Fund’s or Account’s investments.  Where a transaction 
involves borrowing or the equivalent of borrowing, the Fund or Account will be required 
to pay interest.  This interest expense will reduce the Fund’s or Account’s return and may 
be even greater than the Fund’s or Account’s return on the underlying investment.   
 
 Risks Associated with the Institutional Cash Management Service 
 
Certain fixed income securities carry Federal Deposit Insurance Corporation (“FDIC”) 
insurance, which is backed by the full faith and credit of the United States government.  
The full faith and credit backing is the strongest backing offered by the United States 
government and is traditionally considered to be the highest degree of safety with respect 
to payment of principal and interest. 
 
Investment in any fixed income instrument, even those issued or secured by the United 
States government, carry some level of credit or default risk.  Additionally, investing in 
fixed income instruments creates exposure to certain other risks.  As discussed above, 
when interest rates rise, prices of fixed income instruments generally fall.  This may 
result in a loss if a fixed income instrument is sold prior to maturity.  Over time, the rate 
of inflation may exceed the returns on invested capital.  This would result in a negative 
real return.  In some cases, clients may not be able to sell instruments prior to maturity or 
may only be able to sell for a fraction of the original purchase price.  WOGA encourages 
each Client to specify a term structure that matches its liquidity needs and does not rely 
on the ability to sell instruments prior to maturity. 
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ITEM 9:  DISCIPLINARY INFORMATION 

Not Applicable. 
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ITEM 10:  OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 

A. Registered Broker-Dealer or Registered Representative 
 
Andre Hakkak, a Managing Member of the Firm, is a Series 7 licensed registered 
representative of White Oak Merchant Partners, LLC (“WOMP”), a broker-dealer that is 
affiliated with WOGA.  Mr. Hakkak also holds Series 24 and Series 63 licenses. Gregory 
Stilson, Managing Director of Institutional Cash Management, is a Series 7 licensed 
registered representative of WOMP.  Mr. Stilson also holds Series 52 and Series 63 
licenses.  Darius Mozaffarian, a Managing Director of the Firm, is a Series 7 licensed 
registered representative of WOMP.  Mr. Mozaffarian also holds the Series 63 license.  
David Lin, the Firm’s Controller, holds the Series 28 license.  
 
B. Futures Commission Merchant, Commodity Pool Operator, Commodity 

Trading Adviser or Associated Person 
 
Not applicable.   
 
C. Material Business Relationships with Certain Related Persons 
 
WOGA is affiliated with White Oak Merchant Partners, LLC (“WOMP”), a registered 
broker-dealer.  WOMP places senior secured, second lien, mezzanine and other debt with 
institutional investors.  WOMP may receive advisory, placement and other fees from 
lenders and other third parties in connection with transactions in which the Funds or 
Separate Accounts participate, or in connection with investments made or disposed of by 
the Funds or Separate Accounts.  No Fund or any Limited Partner thereof, nor any 
Separate Account, participates in such fees.   
 
WOGA is also affiliated with White Oak Partners, LLC, a limited liability company that 
serves as the general partner of the Funds. 
 
WOIP may be a related person of WOGA due to service of WOGA or one of its affiliates 
as general partner, or by virtue of significant investments by such persons.  WOGA’s 
direct and indirect compensatory and pecuniary interests in WOIP, as described in Items 
5 and 6, are material to WOGA.  WOIP invests in the White Oak Funds alongside other 
Investors.  Investments by WOGA personnel in WOIP, therefore, have the potential to 
create a conflict of interest such as the incentive to grant WOIP preferential treatment in 
investment allocations or redemptions out of White Oak Funds.  To address such 
conflicts, WOIP invests on the same terms as all investors with respect to entering or 
exiting investment positions, the allocation of investment opportunities, and redeeming 
out of White Oak Funds. 
 
D. Recommendation and Selection of Other Investment Advisers 
 
Not applicable.  
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ITEM 11:  CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 
TRANSACTIONS AND PERSONAL TRADING 

A. Code of Ethics  
 
WOGA has adopted a Code of Ethics (the “Code”) pursuant to Advisers Act Rule 204A-
1 that sets forth the Firm’s ethical standards and governs the business conduct of the Firm 
and persons associated with the Firm.  The Code describes WOGA’s policies regarding 
confidential Client information and regulates personal trading activity.  Securities 
holdings and transactions of access persons and their immediate family members are 
reviewed to determine compliance with the requirements of the Code.  The Code also 
contains other restrictions and reporting requirements designed to limit personal conflicts 
of interest.  These provisions apply to all employees of the Firm.  All personnel are also 
required to comply with applicable federal securities laws. 
 
You may obtain a copy of our code of ethics upon request.  Our contact information 
appears on the cover page of this Brochure. 
 
B. Participation or Interest in Client Transactions 
 
None of WOGA’s Supervised Persons (as defined in the Code) may knowingly sell to or 
buy any security from a Client without prior written permission from the Chief 
Compliance Officer (“CCO”) or the CCO’s designee.  Additionally, all Access Persons 
(as defined in the Code, and which includes Supervised Persons meeting certain further 
criteria) must submit quarterly transactions reports detailing personal securities 
transactions.  Such reports will be reviewed by the CCO or the CCO’s designee to ensure 
compliance with the Code.  
 
C. Investment in Securities Recommended to Clients 
 
WOGA’s Supervised Persons may not use knowledge about pending transactions or 
investments currently being considered on behalf of any White Oak Fund or Separate 
Account for personal profit.  To facilitate compliance with this policy, the CCO or the 
CCO’s designee maintains a Restricted Securities List containing all securities the Firm 
or an affiliate of the Firm is analyzing or considering for a Client.  As noted above, all 
Access Persons (as defined in the Code, and which includes Supervised Persons meeting 
further criteria) must submit quarterly transactions reports detailing personal securities 
transactions.  While WOGA’s Supervised Persons may not invest directly in the same 
portfolio securities held by Clients, WOGA personnel may invest in White Oak Funds 
either directly or through a co-investment vehicle.  Please refer to the discussion in Item 6 
of pecuniary interests in White Oak Funds, the potential conflicts of interests arising from 
such pecuniary interests, and WOGA’s approach to mitigating these conflicts of interest.  
 
D. Investment in Securities at or about the Same Time Recommended to Clients 
 
See Part 11 C. above. 
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ITEM 12: BROKERAGE PRACTICES 

A. Selecting or Recommending Broker-Dealers 
 
WOGA is responsible for the placement of Fund and Separate Account portfolio 
transactions and the negotiation of any commissions paid on such transactions.  Portfolio 
securities are normally purchased through brokers on securities exchanges or directly 
from the issuer or from an underwriter or market maker for the securities.  Purchases of 
portfolio instruments through brokers involve a commission to the broker.  Purchases of 
portfolio securities from dealers serving as market makers include the spread between the 
“bid” and the “ask” price.  WOGA may utilize the services of one or more introducing 
brokers who will execute the Funds’ or the Separate Accounts’ brokerage transactions 
through a broker or custodian who will clear the Funds’ or Accounts’ transactions. 
 
When securities transactions for the Funds and Accounts are executed through brokers, 
such brokers will be selected by WOGA in its sole discretion and without the consent of 
any Fund or Account.  In placing portfolio transactions, WOGA will seek to obtain the 
best execution for the Fund or Account, taking into account, among others, the following 
factors: 
 

• historical net prices (after markups, markdowns and other transaction-related 
compensation); 

• transacting party’s execution, clearance and settlement and error correction 
capabilities generally and in connection with securities of the type and in the 
amounts to be bought or sold; 

• the transacting party’s willingness to commit capital; 
• the transacting party’s reliability and financial stability; 
• the size of the transaction; 
• the availability of securities to borrow for short sales; 
• the market for the security; and 
• the nature, quantity and quality of research and other services and products 

provided by the transacting party. 
 
WOGA is not required to select the transacting party that charges the lowest transaction 
cost, even if that transacting party can provide execution quality comparable to other 
transacting parties.  Funds and Accounts at times may pay more than the lowest 
transaction cost available in order to obtain for itself and/or WOGA services and products 
other than the execution of securities transactions.   
 
With respect to the Direct Lending Strategy, WOGA’s typical acquisition or disposition 
of an asset will involve a privately negotiated transaction and will not involve the 
services of a broker or dealer.  In those cases, WOGA seeks to negotiate and execute 
transactions in an efficient manner and consistent with its fiduciary duties to its Clients 
and Fund Investors.  In limited circumstances, however, WOGA may dispose of an asset 
through a broker or dealer.  When it is appropriate to execute portfolio transactions 
through brokers or dealers, WOGA seeks the best overall terms available on behalf of the 
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Fund or Separate Account.  In assessing the best overall terms available for any 
transaction, WOGA considers the full range and quality of a broker or dealer’s services 
and other considerations, including cost, expertise and reputation. 
 

1. Soft Dollar Arrangements  
 
Certain broker-dealers selected by WOGA may provide over-the-transom, proprietary 
research at no stated cost or requirement of executing a particular amount of transactions.  
Such provision of research to WOGA is consistent with the safe harbor afforded by 
Section 28(e) of the Securities Exchange Act of 1934, as amended (“Exchange Act”).  
Any other soft dollar arrangements WOGA may enter in the future will also be consistent 
with the Exchange Act Section 28(e) safe harbor. 

  
2. Brokerage for Referrals   

 
WOGA may use a variety of broker-dealers to execute Client transactions, some of which 
may also refer clients or investors to WOGA or a White Oak Fund.  Such referrals can 
create a conflict of interest because they benefit WOGA without benefitting Clients or 
Investors.  As a matter of policy, WOGA does not allocate brokerage to compensate any 
broker for, or in recognition of, Client or Investor referrals; however, WOGA may select 
a broker-dealer that has referred, or may refer, business when doing so is consistent with 
WOGA’s duty to seek best execution.  To prevent brokerage commissions from being 
used to compensate brokers for past or expected referrals, WOGA will not allocate 
brokerage business to a broker that has referred or may intend to refer Clients or 
Investors unless WOGA determines in good faith that the commissions payable to such 
broker are reasonable in relation to those available from non-referring brokers offering 
services of substantially equal value to the Fund or Account.   
 

3. Directed Brokerage  
 
Not applicable.   

 
B. Aggregation of Trades 
 
Securities transactions in investment advisory accounts are normally implemented on a 
consistent basis across accounts.  In order to accomplish this, orders are aggregated and 
allocated pro-rata to the nearest round lot.  In addition to considerations of equity, such 
aggregation avoids placing competing orders, improves order management, and may, 
because of larger order size, permit some degree of price improvement relative to a series 
of individually placed orders.  WOGA may aggregate Client orders for execution where it 
believes it is in the best interests of clients to do so.  WOGA has an allocation policy 
designed to ensure fair and equitable treatment of clients over time. 
 
With respect to the Direct Lending Strategy, when investment opportunities become 
available, WOGA will first determine the Client or Clients for which the investment is 
appropriate taking into account multiple factors including pre-existing sectors, collateral 
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exposures and client-specific constraints.  If the investment is appropriate for more than 
one client, WOGA will allocate the investment among eligible clients pro rata based on 
the committed capital of each client, giving appropriate consideration to the current 
capital available for investment by each Client at the time the opportunity becomes 
available. 
 
WOIP, as an investor in White Oak Funds, may be included in aggregated orders or 
investment allocations, subject to the Code and the policies discussed above. 
 
WOGA may cause a Fund or Account to effect “cross” transactions – transactions in 
which securities or other portfolio holdings are bought and sold among and/or between 
the Funds and the Accounts.  Such a transaction will only be carried out if WOGA 
believes that the transaction will be beneficial to both parties and if it is done in 
accordance with applicable law and WOGA’s cross transactions policies and procedures, 
which are designed to ensure compliance with all applicable laws.   
 
Certain Clients, as a result of applicable law (e.g., ERISA) or as agreed with the client, 
may be unable to participate in cross-trades.  Such clients should understand that 
prohibitions on cross-trades may result in clients receiving poorer quality of execution or 
bearing costs in excess of what might have been the case were cross-trades permitted.  
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ITEM 13:  REVIEW OF ACCOUNTS 

A. Periodic Account Review 
 
The portfolio managers responsible for each account perform reviews of each account as 
described below.  The portfolio managers review each account’s holdings and adjust 
those holdings periodically in accordance with the agreed investment objectives and 
restrictions.   
 
With respect to the Direct Lending Strategy, the portfolio managers perform account 
reviews at least monthly. 
 
With respect to the Opportunity Strategy, the portfolio managers perform daily reviews 
of the account.  The Investment Committee meets bi-weekly to review the portfolio 
positioning and meets quarterly to fully review macro and micro outlooks and to review 
each portfolio position. 
 
With respect to the institutional cash management service, the portfolio managers 
perform account reviews at least monthly.   
 
B. Client Reports 
 
Generally, Separate Accounts will receive monthly or quarterly written reports from their 
custodians.  Investors in White Oak Funds generally receive written annual audited 
financial reports and may receive unaudited reports and updates from WOGA on a 
monthly or quarterly basis.  Depending on the contractual details of the engagement, 
WOGA may provide performance reports, holding reports and market commentary on a 
regular basis.   
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ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION 

WOGA has entered into and in the future may enter into additional written solicitation 
arrangements with third parties (each a “Solicitor”).  Under a solicitation arrangement, 
the Firm may pay a referral fee to a Solicitor when the Solicitor successfully introduces a 
Client or fund investor to the Firm.  The amount of compensation is based on a 
negotiated percentage of the management and incentive fees received by WOGA from 
each Client.  The solicitation arrangement does not affect the amount of fees paid by each 
Client.   
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ITEM 15: CUSTODY 

Due to certain arrangements, WOGA may be deemed to have “custody” of Client 
accounts, including the White Oak Funds within the meaning of Rule 206(4)-2 under the 
Advisers Act.   
 
Where WOGA is deemed to have custody of the assets of a Separate Account, the 
custodian(s) for such account will send to the Client periodic account statements 
(generally on a quarterly basis) indicating the amounts of any funds or securities in the 
custodial account as of the end of the statement period and any transactions in the 
account during the statement period.  Clients should review these statements carefully 
and should immediately contact WOGA if account statements are not received from the 
custodian on at least a quarterly basis.  To the extent WOGA, pursuant to the relevant 
advisory contract or otherwise, separately provides reports or account statements, Clients 
should compare WOGA’s statements carefully to the account statements received from 
the custodian.  If there are any discrepancies between the account statements, please 
contact WOGA immediately.   
 
Where WOGA is deemed to have custody of a White Oak Fund’s cash or securities, 
WOGA provides (or causes to be provided) to each Investor in the Fund a copy of the 
Fund’s audited financial statements within 120 days following the relevant Fund’s fiscal 
year end.  Investors who do not receive audited financial statements timely should contact 
WOGA immediately. 
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ITEM 16:  INVESTMENT DISCRETION 

WOGA generally manages Client assets on a discretionary basis with the authority to 
determine for each Client what investments are made, as well as when and how they are 
made, consistent with and pursuant to limited powers of attorney granted for trading 
purposes through the relevant governing documents (e.g., a Separate Account Client 
agreement, investment policy statement, and/or investment guidelines, or the operating 
agreement for a White Oak Fund).  Clients may impose reasonable restrictions, 
limitations or other requirements with respect to their individual accounts.  WOGA also 
has discretion over WOIP.   
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ITEM 17:  VOTING CLIENT SECURITIES 

A. WOGA Proxy Voting Authority 
 
WOGA typically has authority to vote Client securities with respect to those accounts 
where WOGA has investment discretion and lacks authority to vote Client securities 
when it lacks investment discretion.  When WOGA has voting authority, it will vote in 
accordance with its written proxy voting policies and procedures, which are summarized 
below and available to clients and Investors on request. WOGA will also provide, to a 
Client or Investor, information about how that client’s securities or securities held by the 
relevant White Oak Fund, as applicable, were voted.  Clients and Investors in White Oak 
Funds can request copies of WOGA’s proxy voting policies and relevant voting records 
by contacting their Investor Relations representative.  WOGA will not disclose how it 
voted for a Client to third-parties, unless specifically requested, in writing by the client. 
 
WOGA understands and appreciates the importance of proxy voting and consent rights 
(collectively “Proxies”) and will generally manage the receipt of incoming Proxies, 
maintain a log of all Proxies, and place votes based on established policies and guidelines.  
In the course of exercising discretion to vote a Proxy, WOGA will vote any such Proxies 
to maximize investor value and in accordance with the procedures outlined below. 
 
Prior to voting any Proxies, WOGA’s Investment Committee will determine if there are 
any conflicts of interest related to the Proxy in question.  Such a conflict may arise, for 
example, where one Fund is invested in the debt of an issuer and another Fund is invested 
in the equity of the same issuer, and an issue arises wherein the interests of the issuer’s 
debt holders are at odds with the interests of its equity investors.  If a conflict is identified, 
the Investment Committee will then make a determination (which may be in consultation 
with outside legal counsel) as to whether the conflict is material.  If no material conflict is 
identified, the Investment Committee will, following discussion with WOGA’s 
investment personnel, make a decision as to how to vote the Proxy in question.  If a 
material conflict is present, the matter will be referred to the CCO for final determination.  
The CCO may consult with outside legal counsel in making his or her determination.  
 
WOGA will not accept or exercise Proxy voting authority with respect to its institutional 
cash management service.  
 
WOGA also has the flexibility to abstain from a particular Proxy vote when it is 
determined to be in the best interest of investors.  It is expected that, when WOGA has 
been granted discretionary voting authority, it will exercise that authority consistently in 
accordance with the proxy voting policies described above.  As a result, WOGA will not 
accept requests from Clients or Investors to direct voting as to a particular solicitation.   
 
B. Client Proxy Voting Authority 
 
Clients who do not grant WOGA discretion to vote proxies on their behalf are responsible 
for voting their own proxies and, if they desire to do so, must arrange to receive proxy 
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materials from the relevant custodians or transfer agents.  WOGA does not provide any 
proxy related information, or advice as to how to vote proxies, to such clients. 
 
  



-48- 

ITEM 18:  FINANCIAL INFORMATION 

A. Financial Disclosures 
 
Not Applicable. 
 
B. Material Financial Impairment 
 
Not Applicable. 
 
C. Bankruptcy Petitions 
 
Not Applicable. 
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GLOSSARY 

Administrator.   A third party hired by WOGA to carry out certain functions with 
respect to the White Oak Funds or Separate Accounts, such as 
calculation of the net asset value, maintenance of books and 
records, facilitating payment of the pool’s expenses, and other 
functions. 

 
Advisers Act.  The Investment Advisers Act of 1940, as amended from time to  

time. 
 
Brochure.    This Form ADV, Part 2A, as it may be updated from time to time. 
 
CCO.   The General Counsel / Chief Compliance Officer of WOGA. 
 
CFTC.    The United States Commodity Futures Trading Commission. 
 
Clients.   The White Oak Funds and Separate Accounts. 
 
Code.   The White Oak Global Advisors, LLC, Code of Ethics. 
 
Compliance 
Committee.  The WOGA committee responsible for, among other things,  

assisting the Operating Committee and WOGA in its oversight 
with respect to compliance matters under the Advisers Act, 
Exchange Act, FINRA rules, and other regulatory frameworks to 
which WOGA becomes subject. 

 
Credit Event.  A debtor’s default, reduction in creditworthiness, or bankruptcy. 
 
EBITDA.  Earnings before interest, taxes, depreciation, and amortization.   

This metric is used as one measurement of a company’s value. 
 
Exchange Act. The Securities Exchange Act of 1934, as amended from time to 

time. 
 
FINRA. The Financial Industry Regulatory Authority. 
 
Firm. White Oak Global Advisors, LLC. 
 
Funds. Privately placed investment funds to which WOGA provides 

investment advice. 
 
Investment 
Committee.  The WOGA committee responsible for, among other things,  

approving and monitoring investments made by the White Oak 
Funds and Separate Accounts. 
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Investors.  Persons other than Clients holding beneficial ownership interests in  

a White Oak Fund.  Except as otherwise agreed with WOGA, 
Investors are not clients of WOGA. 

 
Master Feeder 
  Structure.  An arrangement pursuant to which investment activities are  

generally engaged in by a “master fund” while Investors 
participate, indirectly, in those investment activities through 
ownership interests in one or more “feeder funds.”  Certain White 
Oak Funds employ a Master Feeder Structure.  In such cases, 
references to the White Oak Fund include the master fund and all 
related feeder funds. 

 
Offering Materials. As applicable and without limitation, subscription agreements, 

offering memoranda, operating agreements or advisory contracts 
with respect to the White Oak Funds or Separate Accounts. 

 
Operating 
Committee.  The WOGA committee responsible for, among other things,  

overseeing the Valuation, Compliance, and Investment 
Committees. 

 
Placement Agent.   A third party with whom WOGA contracts to locate potential 

investors in White Oak Funds or Separate Accounts. 
 
Separate Account. An account advised by WOGA on behalf of a third party. 
 
Sub-advised Entity. The entity to which WOGA serves as non-discretionary periodic 

sub-adviser. 
 
Tenor.    Tenor refers to the time left for repayment on a loan. 
 
Valuation   
Committee.  The WOGA committee responsible for, among other things,  

maintaining, updating, and identifying possible modifications to 
the Valuation Policy. 

 
Valuation Policy. The policy, as amended from time to time, which provides  

guidance on portfolio valuation and includes details on valuing 
illiquid or other hard to value assets. 

 
White Oak.  White Oak Global Advisors, LLC. 
 
White Oak Funds. Privately placed investment funds to which WOGA provides 

investment advice. 
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WOGA.  White Oak Global Advisors, LLC. 
 
WOIP.  White Oak Investment Partners, L.P., a proprietary account that  

invests exclusively in the White Oak Funds and whose investors 
include solely WOGA personnel and the personnel of WOGA 
affiliates. 

 
WOMP.  White Oak Merchant Partners, LLC. 
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