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Introduction Casey Jones, Managing Director
Telephone:  512-306-1961  
Email:  cjones@whiteoaksf.com

Presenters Barbara J. S. McKee, Managing Partner
Telephone:  415-644-7057
Email:  bmckee@whiteoaksf.com

Darius J. Mozaffarian, Partner and Head of Originations
Telephone:  415-644-4140
Email:  dmozaffarian@whiteoaksf.com
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II. Introduction to Direct Lending
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1. What is it? 

- Background information and history

2. Size of the market place.

- Lenders & companies, and 

- Types of borrowers

3. Regulatory changes and sustainability of strategy.

- Basel II and III / Risk-based capital charges

- State of the union:  Banks and finance companies

4. Return expectation.

- Direct lending vs. high yield or syndicated bank loans
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III. Types of Loans and Structures
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1. Types of Loans:

- First Lien / Senior Secured

- Second Lien

- Mezzanine with Warrants

2. Self Originated, Club or Broadly Syndicated.

3. Credit Underwriting.

4. Covenants.

5. Risks:

- Asset Coverage or Loan to Value (LTV)

- Turn of Leverage

- Other
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IV. Manger Differentiation
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1. Things to look for:

- Track Record and “Delivering the Promise” in an unbiased way

- Self-Originated Loans vs. Syndicated Loans

- Seniority of the Loans:  First or Second Lien

- Covenants and Structure

- Credit Underwriting and Workouts

- Leverage and Tax Implications

- Risk Management:

• Asset-liability Management and Portfolio Management

• Role as a Fiduciary
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Case Study:  Project Sail1
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Company Code Name: Sail Group, LLC

Location: Gloversville, New York

Security: First Lien Senior Secured Term Loan

Loan Amount: $38.25 million

Investment Amount: $37.7 million

OID: 1.50%

Term of Loan: 3.5 years

Interest Rate: 13.50% 

Transaction Fee: 2.00%

Projected IRR: 14.5%

Sector: Consumer Discretionary

FY2013A (9/30/13) Revenue: $111.9 million

FY2013A (9/30/13) EBITDA: $10.4 million

Senior Leverage Ratio: 3.66x

Loan-to-Value (at origination): 61.7%

Excess Cash Flow Sweep: 50%

Call Premium: 103 / 102 / 101, plus 12 months of yield 
maintenance

Collateral Package: All assets, PP&E, A/R, inventory, cash 
flow, equity guaranty

Number of Employees: 50+

SUMMARY OF TERMS

Business Description

• Leading manufacturer of high quality glass systems and accessories to the 
recreational boating industry, and fabricated glass systems for recreational 
vehicles and industrial applications

Sourcing

• The deal was referred through a senior WO relationship at Houlihan Lokey. 
WO were able to secure the transaction given its ability to offer a flexible 
solution, replacing both the senior bank debt and mezzanine elements of the 
existing debt package. The loan was secured by all assets of the company 
including A/R, inventory and PP&E

Investment Attractions

• Strong hard-asset collateral base
• Reputable and long-standing customer base
• Strong brand recognition - 105 year old business
• Key component to nearly every company within the boating sector
• Diversifying into the industrial sector
• Proven management team and valuable industry relationships
• High barriers to entry with significant intellectual property and expertise

Funding Requirement

• Funding was required to refinance its existing debt

Exit Strategy

• Cash flow sweep, strategic sale, refinancing

• Current status:  Active

Confidential – Not for Public Distribution – Copyright © 2014 White Oak Global Advisors, LLC. All rights reserved

1 This investment is one of 72 total investments made by WO managed funds or accounts since WO’s inception in 2007.  A full list containing details about all 72 such investments is available upon 
request.
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Case Study:  Project Bluetooth1
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Company Code Name: Bluetooth Communications, LLC

Location: Hauppauge, New York

Security: Senior Secured Revolving Facility 

Loan Amount: $52.0 million

OID: 100.0%

Investment Amount: $52.0 million

Term of Loan: 2.0 years

Interest Rate: 3-month LIBOR  + 10.375%

Transaction Fee: 2.00%

Sector: Consumer Discretionary

LTM Revenue (at origination): $516 million

LTM EBITDA (at origination): $4.8 million

Advanced Rate: Up to 80.0% of eligible A/R

Loan-to-Value (at origination): 51.1%

Excess Cash Flow Sweep: 0.0%

Call Premium: 102.5 / 102, plus 12 months of yield 
maintenance

Collateral Package: All assets

Number of Employees: 200+

SUMMARY OF TERMS

Business Description

• Wholesale distribution company specializing in integrated supply chain 
solutions for the wireless industry. The Company distributes wireless 
communication devices from cellular handset manufacturers to 
franchise locations and national retailers

Sourcing

• Sourced through a WO contact at a bank

• WO completed an 8 week diligence process

Investment Attractions

• Deal too large for many specialty finance companies
• Asset backed loan (ABL)
• Strong cash collection cycle
• Loan turnover – 37 days  
• Fully supported by A/R with inventory as boot collateral
• Daily monitoring and unlimited access to general ledger
• Unlimited personal guarantee by owner with validity guarantees from 

CEO and CFO
Funding Requirement

• Funding was required to refinance existing credit facility

Exit Strategy

• Amortization, refinancing

• Current status:  Active

7
1 This investment is one of 72 total investments made by WO managed funds or accounts since WO’s inception in 2007.  A full list containing details about all 72 such investments is available upon 

request.
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Company Code Name: Host Group, LLC

Location: San Francisco, California

Security: Senior Secured Term Loan

Loan Amount: $7.5 million

OID: 100.0%

Investment Amount: $7.5 million

Term of Loan: 4.0 years

Interest Rate: 3-month LIBOR - .67% and Payment-
In-Kind of 14.18%

Transaction Fee: 0.00%

Sector: Information Technology

LTM Revenue (at origination): $5.7 million

LTM EBITDA (at origination): ($6.4 million)

Senior Leverage Ratio: N/A

Loan-to-Value (at origination): 32.4%

Excess Cash Flow Sweep: 50%

Call Premium: 103 / 102

Collateral Package: All assets

Number of Employees: 75+

SUMMARY OF TERMS

Business Description

• Leading provider of wealth management software to financial services 
institutions, including asset managers, banks, broker dealers, and 
providers to registered investment advisors

Sourcing

• Sourced via a direct contact by WO

• WO completed 10 week diligence process prior to completing the loan

Investment Attractions

• Exceptional management team with over 175 years of combined 
experience

• Strong asset (i.e., technology) coverage
• Significant backlog and strong forward-looking pipeline
• Customer base includes of several top names in wealth management
Funding Requirement

• Funding was required to finance working capital, product 
development, and operational growth

Exit Strategy

• Cash flow sweep, refinance, strategic sale

• Current status:  Realized (recovered in full through collateral sale)

8
1 This investment is one of 72 total investments made by WO managed funds or accounts since WO’s inception in 2007.  A full list containing details about all 72 such investments is available upon 

request.



White Oak

Case Study:  Project Token1

Confidential – Not for Public Distribution – Copyright © 2014 White Oak Global Advisors, LLC. All rights reserved

Company Code Name: Token Group, LLC

Location: El Paso, TX

Security: First Lien Senior Secured Term Loan

Loan Amount: $20 million

OID: 100.0%

Investment Amount: $20 million

Term of Loan: 4 years

Interest Rate: 3-month LIBOR + 9% with 1.5% LIBOR 
floor

Transaction Fee: 0.00%

Sector: Telecommunications

LTM Revenue (at origination) $42.1 million

LTM EBITDA (at origination) $17.1 million

Senior Leverage Ratio: 5.05x 

Loan-to-Value (at origination): 53.2%

Excess Cash Flow Sweep: 50%

Call Premium: No call for the first 18 months, 105 / 
102, plus 12 months of yield 
maintenance

Collateral Package: All assets

Number of Employees: 250+

Business Description

• The Company provides data and voice telecom services over its wholly-
owned high capacity fiber optic network.

Sourcing

• Sourced through a WO contact at a lender

• WO completed 11 week diligence process prior to completing the loan

Investment Attractions

• Contracted recurring revenue business model with low customer churn 
rate 

• Blue chip carrier and enterprise customer base with limited 
concentration

• Compelling financial model and competitive dynamics
• Unique facilities-based network
• Differentiated cross border service offering
Funding Requirement

• Funding was required to refinance existing debt and finance an 
acquisition

Exit Strategy

• Amortization, refinancing

• Current status:  Active

9

SUMMARY OF TERMS

1 This investment is one of 72 total investments made by WO managed funds or accounts since WO’s inception in 2007.  A full list containing details about all 72 such investments is available upon 
request.
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Company Code Name: Canary Group, LLC

Location: Paonia, CO

Security: First Lien Senior Secured Term Loan

Loan Amount: $54 million

OID: 100.0%

Investment Amount: $54 million

Term of Loan: 3 years

Interest Rate: 14.00% 

Transaction Fee: 2.50%

Sector: Energy

LTM Revenue (at origination) $153.4 million

LTM EBITDA (at origination) $41.7 million

Senior Leverage Ratio: 1.49x

Loan-to-Value (at origination): 23.7%

Excess Cash Flow Sweep: 65%

Call Premium: 103 / 102 / 101, plus 12 months of yield 
maintenance

Collateral Package: All unencumbered assets

Number of Employees: 1,000+

Business Description

• A highly productive longwall coal mining operation.

Sourcing

• Sourced via a direct contact by WO

• WO completed 11 week diligence process prior to completing the loan

Investment Attractions

• High quality coal that is valued both domestically and abroad
• Long-term contracted revenue
• Several performing mines in geographic region
• Recent strong financial performance
Funding Requirement

• Funding was required to refinance existing debt

Exit Strategy

• Amortization, cash flow sweep refinancing

• Current status:  Realized (prepaid in full; acquired by third party)

10

SUMMARY OF TERMS

1 This investment is one of 72 total investments made by WO managed funds or accounts since WO’s inception in 2007.  A full list containing details about all 72 such investments is available upon 
request.
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Direct Lending – An Opportunity Driven by Market Dislocations
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DEMAND for financing small and middle market business is strong and growing as the economy gradually
recovers.

 There’s over $1 trillion in loans to this segment of borrowers.
 Much of it will need to be refinanced in the near term.
 Banks are in retreat - bank lending is down even as the industry continues to consolidate.

Source: Federal Reserve Economic Research (FRED).  October 7, 2013
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Macro Trend
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CREDIT OPPORTUNITY 

 Large and Important Market. Small- to mid-size enterprises in the U.S. are a large, dynamic and highly
fragmented component of the U.S. economy. These companies have historically been too small to access the
capital markets directly and have historically been served by regional banks and specialty finance companies
with limited capabilities and capital.

 Banks are Structurally Disadvantaged. Risk-based capital rules encouraged banks to move away from
lending to smaller companies starting in the early 1990s. This tendency has only deepened as banks have
focused predominantly on underwriting and “packaging to sell” commercial and residential loans.
Furthermore, banks have used their branch networks as a means to gather retail assets and serve those
customers with retail products and services rather than focusing on corporate clients.

 The Era of Securitization. Banks and other middle-market specialty finance companies (e.g., CIT, GE Capital
and others) concentrated their corporate lending activities in syndicated, highly levered and covenant-light
loans that were rated and packaged into structured investment products. Banks packaged and sold these
off-balance-sheet investments earning fees, while specialty finance lenders predominantly held them in their
accounts after securing financing from the banks to provide portfolio leverage. This phenomenon de-
emphasized loan origination, fundamental credit underwriting and servicing.

 De-levering. The 2007-2009 financial trauma caused banks and other specialty lenders that survived
bankruptcy to grossly de-lever their balance sheets, focus a great deal of attention on portfolio stress and re-
establish credibility with their stakeholders, customers and employees. This tightened liquidity in the
corporate loan market, putting downward pressure on further lending activities.
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Non Sponsored Direct Lending – Strategy Differentiation
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By originating its own deal flow, WO is typically able to achieve:

• Sole lender status. WO is the sole lender to most of its borrowers, whereas sponsored deals are typically 
syndicated.

• Improved terms. By avoiding the competitive bidding processes typically associated with sponsored loans,  
WO is able to secure loans with favorable terms. They are always senior secured and will typically have: 
extensive covenants; low to moderate LTVs; and low leverage-to-EBITDA multiples. WO obtains full collateral 
packages against the assets of the borrower.

• Reduced loan tenor. WO loan tenors average 3 years at origination; with cash sweeps and prepayments, 
average holding period is approximately two years.  PE-sponsored financing is usually 5 to 7 years in duration, 
and prepayment is antithetical to sponsors’ priorities.

Types of Deals
Types of 

Transactions
Borrowers
(Market Cap)

Direct 
Origination

Under-
writing

Approximate
Unlevered 

Returns (Net) Covenants
Turn of 

Leverage
Avg. 

Tenor

Traditional Middle 
Market Sponsored 

Mostly Syndicated $300m – 5bn Some Mostly Cash 
Flows

8-12% Light Medium to 
High

6+ Years

Unitranche Middle-
Market

Mostly Sole 
Lender

$100m – 3bn Some Mostly Cash 
Flows 

6-10% Light/
Medium

Medium to 
High

6+ Years

Blend of 1st and 2nd

Lien & Mezzanine
Mostly Syndicated $50m – 3bn Some Mostly Cash 

Flows
8-15% Light Medium to 

High
5+ Years

1st Lien Mostly Sole 
Lender $50m - $1b All Collateral and 

Cash Flows 10-14% Heavy Low 2 to 3
YearsWHITE OAK

White Oak’s focus on self-originated senior secured loans to middle-market businesses 
significantly differentiates it from other direct lenders. 

Confidential – Not for Public Distribution – Copyright © 2014 White Oak Global Advisors, LLC. All rights reserved
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WHITE OAK GLOBAL ADVISORS, LLC

 Approximately $1.3 billion in assets under management, as of 6/30/2014.*
 SEC-registered Investment Advisor.
 Founded in 2007.
 DIRECT LENDING is the primary investment strategy and core competency. White Oak has an

established and time-tested track record originating, underwriting and investing in private credit
opportunities.
 72 loans originated and executed, totaling $1.225 billion invested assets from inception through

6/30/2014.
 45 loans, with $530 million total assets, realized from inception through 6/30/2014.

 WHITE OAK and its affiliates employ 47 dedicated professionals.
 LOCATIONS - Headquartered in San Francisco, with offices in New York and Dallas.

*The Firm’s AUM is calculated as of 6/30/2014 and includes the Regulatory Assets under Management in addition to the uncalled
capital commitments of the separate accounts managed by the Firm.

WHITE OAK’s investors are supported by experienced investment and operations professionals. Our
dynamic risk mitigation process and robust compliance environment feature strong financial controls and a
comprehensive reporting methodology.

WORKING TOGETHER, the White Oak team brings experience, discipline and integrity to Direct Lending.
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Milbrey “Casey” Jones
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Mr. Jones is a Managing Director of Marketing for White Oak Global Advisors, LLC, 
responsible for new business development. Mr. Jones joined White Oak in March 2012 
from Maybridge Partners, an investment management consulting firm he founded, 
which worked with all aspects of defined benefit pension plans. Prior to founding 
Maybridge, Mr. Jones was a partner at Salus Capital Management, a hedge fund 
specializing in long/short equity market neutral and portable alpha. Before joining 
Salus, Mr. Jones was a vice president of marketing and client servicing for Alliance 
Capital Management. Mr. Jones served the Marin County Retirement System as a 
Trustee and Chairman of the Investment Committee for over a decade; he has also 
served as President of SACRS (State Association of County Retirement Systems), the 
20 largest counties in California, representing over $100 billion in defined benefit 
plans assets. Mr. Jones holds a B.S. in Industrial Management from San Jose State 
University, an Advanced Management Certification from the Wharton School of 
Business at the University of Pennsylvania, and Series 7 and Series 63.

Managing Director, Marketing 

Confidential – Not for Public Distribution – Copyright © 2014 White Oak Global Advisors, LLC. All rights reserved
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Disclaimer
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The information contained herein is confidential information regarding White Oak Global Advisors, LLC (“White Oak”).  By accepting this information, the recipient agrees that it will, and it will cause its directors, partners, 
officers, employees, attorney(s), agents and representatives to, use the information only to evaluate its potential interest in the investments and strategies described herein and for no other purpose and will not divulge any such 
information to any other party.  Any reproduction of this information, in whole or in part, is prohibited.  The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell 
or a solicitation of an offer to buy or sell any security or to participate in any trading strategy.  If any offer of securities is made, it will be pursuant to a definitive offering memorandum prepared on behalf of White Oak 
which contains material information not contained herein and which supersedes this information in its entirety.  Any decision to invest in the investments described herein should be made after reviewing such definitive 
offering memorandum, conducting such investigations as the investor deems necessary and consulting the investor’s own investment, legal, accounting and tax advisors in order to make an independent determination of the 
suitability and consequences of an investment.  Any investment with White Oak involves significant risk, including a complete loss of capital.  Certain risks are summarized herein. The applicable definitive offering memorandum 
will contain a more thorough discussion of risks, which should be carefully reviewed prior to making any investment decision. All data related to White Oak’s performance presented herein is UNAUDITED.   All performance 
and risk targets contained herein are subject to revision by White Oak and are provided solely as a guide to current expectations.  There can be no assurance that White Oak will achieve any targets or that there will be any 
return on capital.  Historical returns are not predictive of future results.  Notwithstanding anything to the contrary, each recipient of this presentation, and each employee, representative or other agent of such recipient may 
disclose to any and all persons, without limitation of any kind, the U.S. income and franchise tax treatment and the U.S. income and franchise tax structure of the transactions contemplated hereby and all materials of any kind 
(including opinions or other tax analyses) that are provided to such recipient relating to such tax treatment and tax structure insofar as such treatment and/or structure relates to a U.S. income or franchise tax strategy provided to 
such recipient by White Oak.  White Oak and its affiliates do not provide tax advice.  Accordingly, any discussion of U.S. tax matters contained herein (including any attachments) is not intended or written to be used, and cannot 
be used, in connection with the promotion, marketing or recommendation by anyone unaffiliated with White Oak of any of the matters addressed herein or for the purpose of avoiding U.S. tax-related penalties. Campbell Lutyens
& Co. Ltd (“CL”), which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting for White Oak as placement agent and may use its agents to assist in its placement activities. In the United 
States, Campbell Lutyens & Co. Inc., (“CL Inc.”) is a registered broker dealer with the Securities and Exchange Commission and a member of the Financial Industry Regulatory Authority.  In Hong Kong, Campbell Lutyens Asia 
Pacific Ltd (“CL Asia”) is licensed by the Securities and Futures Commission. None of CL, CL Inc. or CL Asia (or their respective affiliates, or any of their respective directors, officers, employees, advisers or agents) accepts any 
liability or assumes any responsibility for independently verifying, and no representation or warranty, express or implied, is made as to the truth, accuracy or completeness of, the information contained herein.   

Risk Factors Related to White Oak’s Investment Program
No Assurance of Investment Return; Risk of Loss. White Oak’s investment program is speculative and involves a high degree of risk, including a total loss of capital. There can be no assurance that the investment objectives of 
any White Oak-managed vehicle will be achieved or that there will be any return of capital. There is no assurance that the technical and risk management techniques utilized by White Oak, as well as the investment decisions made 
by White Oak, will not expose investors to risk of significant losses. Leverage. White Oak may utilize leverage. While White Oak expects that it will enhance the ability of investors to acquire investments, it will also increase 
investors’ exposure to losses. Lack of Liquidity of Interests; Redemptions. Investors will generally not be able to redeem their investments for a lock-up period from the date of investment, and then only periodically with prior 
notice to White Oak. The risk of any decline in value of the investment during the period from the date of notice of the redemption until the redemption date will be borne by the investors requesting a redemption. An investor’s 
ability to redeem capital at any time may be further substantially restricted by the illiquid nature of investments in certain asset strategies pursued by White Oak.  Reliance on White Oak. Investors rely on White Oak for the 
management of their investment portfolios. There could be adverse consequences to investors in the event that White Oak’s principals cease to be available to devote their services to White Oak. In addition, White Oak’s past 
experience may not improve investors’ results. Changes in Applicable Law. Changes in applicable tax laws could affect, perhaps adversely, the tax consequences of an investment.  Fees and Expenses. Certain fees and expenses 
charged to investors may not be represented in some of White Oak’s performance presentations and would have the effect of lowering an investor’s actual results.  Interest Rate Risk.  The value of debt security investments 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.  Interest rate changes may adversely affect an investor's 
return. Default Risk; Credit Risk. The performance of White Oak debt investments could be adversely affected if the issuers of the instruments default 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 the instrument could be significantly reduced, conceivably to zero.  Limited Diversification. An investor's portfolio could become significantly 
concentrated in any one issuer, industry, sector, strategy, country or geographic region, and such concentration of risk may increase the loss of capital. Non-Investment Grade/Low Quality Instruments/Distressed Debt, 
Generally. White Oak may invest in non-investment grade securities and similar obligations and instruments.  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 as 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.  Additional Risk Factors Related to an Investment in Alternative Investment Asset Classes.  As further described in White 
Oak’s relevant offering documents, an investment in an alternative investment asset class (including hedge funds, private equity funds and managed accounts making similar investments) can be speculative and not suitable for all 
investors.  Investing in such alternative investment asset classes is only intended for experienced and sophisticated investors who are willing to bear the risks associated with such an investment.  Investors should carefully review 
and consider potential risks before investing in a White Oak-managed vehicle, which may include:  Loss of all or a substantial portion of their investment; Lack of liquidity in that there is no secondary market for interests in the 
vehicle and none is expected to develop, and investors may be required to retain their exposure to the vehicle for an indefinite period of time; Volatility of returns; Restrictions on transferring interests in the vehicle; Potential lack 
of diversification and resulting higher risk due to concentration of trading authority in a single advisor is utilized; Fees and expenses may offset the vehicle’s profits; White Oak-managed vehicles may not be required to provide 
periodic pricing or valuation information to investors; White Oak-managed vehicles may involve complex tax structures and delays in distributing important tax information; and Private funds are not subject to the same 
regulatory requirements as mutual funds. 
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DISCLAIMER
PRIVILEGED & CONFIDENTIAL INFORMATION. This presentation is for informational purposes only and is being furnished on a confidential basis to a limited number of eligible investors.  This 
presentation is not an offer to sell, or a solicitation of an offer to buy, any security.  Any such offering may be made only by a private placement memorandum (Memorandum) related thereto and the 
information contained herein will be superseded in its entirety by such final Memorandum.  The information contained herein is confidential and may not be reproduced in whole or in part.  The private 
investment opportunity (the Investment) described herein will not be registered under the Investment Company Act of 1940, as amended (the 1940 Act), and the interests therein will not be registered 
under the Securities Act of 1933, as amended (the 1933 Act), or any state or foreign securities laws.  These interests will be offered and sold only to “qualified purchasers” for purposes of Section 3(c)(7) 
of the 1940 Act, who also are either “qualified institutional buyers” (as defined in Rule 144A under the 1933 Act) or “accredited investors” as defined in Regulation D under the 1933 Act, or non-U.S. 
persons who purchase outside the United States pursuant to Regulation S under the 1933 Act.  Past performance is no guarantee of future results.  Longer term performance may not meet the levels 
achieved to date.  References to specific investments are for illustrative purposes only and are not intended to be and must not be relied upon as recommendations to purchase or sell such investments 
or indications of performance of all portfolio investments.  References set forth herein are subject to change without notice.  There is no representation or guarantee regarding the reliability, accuracy or 
completeness of this material, and White Oak Global Advisors, LLC, White Oak Partners, LLC, and White Oak Merchant Partners, LLC will not be liable for any damages, including loss of profits, which 
may result from reliance on this material.  Because Investment performance is expected to be volatile and an investor could lose most or all of his investment, an Investment in this structure is very 
speculative and involves a high degree of risk and is not suitable for all investors.  Further, an investment made herein is strictly illiquid, there are restrictions on transfer, and there is no current or 
expected secondary market for Fund interests.  The investment strategy, where permitted, may include non-performing, distressed and illiquid assets and non-US assets and may employ leverage and 
shorting strategies.  High management fees and incentive compensation may create an incentive for the manager to take greater risks than it ordinarily would without such fees.  This is not a complete 
description of the risks associated with an investment.  For full details of the Investment, investors should consult the Investment’s offering circular for a complete description of risk factors and tax 
consequences before investing. Campbell Lutyens & Co. Ltd (“CL”), which is authorised and regulated in the United Kingdom by the Financial Conduct Authority, is acting for White Oak as placement 
agent and may use its agents to assist in its placement activities. In the United States, Campbell Lutyens & Co. Inc., (“CL Inc.”) is a registered broker dealer with the Securities and Exchange Commission 
and a member of the Financial Industry Regulatory Authority.  In Hong Kong, Campbell Lutyens Asia Pacific Ltd (“CL Asia”) is licensed by the Securities and Futures Commission. None of CL, CL Inc. 
or CL Asia (or their respective affiliates, or any of their respective directors, officers, employees, advisers or agents) accepts any liability or assumes any responsibility for independently verifying, and 
no representation or warranty, express or implied, is made as to the truth, accuracy or completeness of, the information contained herein.   

3 Embarcadero Center, Suite 550
San Francisco, California  94111

Telephone (415) 644-4100; Facsimile (415) 644-4199

San Francisco   |   New York   |   Dallas

Headquarters
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