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SEC  Potential persons who are to respond to the collection of information contained in

1972 this form are not required to respond unless the form displays a currently valid
(6/99) OMB control number.

ATTENTION

[Failure to file notice in the appropriate states will not result in a loss of oy o
the federal exemption. Conversely, failure to file the appropriate federal L
Inotlce will not result in a loss of an available state exemption state \’nr

exemption unless such exemption is predlcated on the filing of a federal °
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NOTICE OF SALE OF SECURITIES

PURSUANT TO REGULATION D, ‘ - -
SECTION 4(6), AND/OR - { Prefix 1 Serial

UNIFORM LIMITED OFFERING EXEMPTION

SEC USEONLY

DATE RECEIVED

Name of Offering (check if this is an amendment and name has changed, and indicate change.)

HCM 50 Growth Fund, L.P. (formerly HCM 20 Growth and Venture Pension Fund, L.P.)

;glgg)Under {Check box(es) that [ ]Rule 504 [ ]Rule 505

r—

5§61 [ ] Section 4(6) L]LOE

Type of Filing: [ ] New Filing [ X ] Amendment S A \

y




A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer

Name 6f Issuer (check if this is an amendment and name has changed, and indicate change.)
HCM 50 Growth Fund, L.P. (formerly HCM 20 Growth and Venture Pension Fund, L.P.)

Address of Executive Offices (Numbér and Street, City, State, Zip Code) Telephone
Number (including Area Code) ~ :

81 Beach Road, Belvedere, California, 94920 (415) 435-1982

Address of Principal Business Operations (Number and Street, City, State, Zip Code)
Telephone Number (including Area Code)
{if different from Executive Offices)

Brief Description of Business

Private investment company

Type of Business

Organization
[ ]corporation [ X1 limited partnership, alréady formed [ ] other (please specify):
[ ]business trust [ 1limited partnership, to-be formed
Month Year
- ‘ X ] Actual
Actual or Estimated Date of [
Incorporation or Organization: foJ I3y fol1fo]

[ ]Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for
State: CN for Canada; FN for other foreign jurisdiction) - [D]1{E ]

GENERAL INSTRUCTIONS

Feder;i:




Who Must File: All issuers makmg an offering of securities in reliance on an exemption under
Regulation D or Section 4(6), 17 CFR 230 501 et seq. or 15 U.S.C. 77d(8).

When to File: A notice must be flled no later than 15 days after the first sale of securities in the
offering. A notice is deemed filed with the U.S. Securities and Exchange Commission (SEC) on the
earlier of the date it is received by the SEC at the address given below or, if received at that
address after the date on which it is due, on the date it was mailed by United States reglstered or
certifled mail to that address.

.. Where to File: U.S. Securltles and Exchange Commisslon, 450 Fifth Street, N W. Washmgton, D.C..
20549

Copies Requrred Five (5] copies of thxs notice must be t‘led with the SEC, one of whichvmustbe -
. manually signed. Any coples not manually signed must be photocopies of manually slgned copy
or bear typed or printed signatures. -

information Required: A new flling must contain all information requested. Amendmentsneed :
only report the name of the Issuer and offering, any changes thereto, the information requested:in-

. Part C, and any material changes from the information previously supplied in Parts A and-B: Part
E and the Appendix need not be filed with the ssc ' Zan

Fllmg Fee: There is no federal fi lmg feev

- . This notice shall be used to Indicate reliance on the Umform lelted Offer g.Exemptron (WUOEY ol &
~ for sales of securities in those states that have adopted ULOE and that have adoptedsthis form: secuii

" ..Issuers relying on ULOE must file a separate notice with the Securities’ Admmlstrator in: eachsta
~ where sales are to be, or have been made. If a state requlres the payment of a fee.as: arar:

R Appendix in the notice constltutes a part of thls notice and must be completed




A. BASIC IDENTIFICATION DATA

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

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

» 'Each executive officer and director of corporate issuers and of corporate general and L
E '-vmanagmg partnersofpartnershlp lssuers, and _ , : o o I R I [

e Each general and managlng partner of partnership tssuers S " ' s Eaol honaval

Check Box(es)[ 1" Pro-
moter

[]ﬂ"“ééneﬁcial [xl Executwe [] Dlrector [] Generat e I e
O oo

Hovan, Kurt Sfeven o o : Ceeen e Sovan, Kurt Jonoen
Business or Residence Address (Number and Street, City, State, Zip Code) | St e
81 Beach Road, Belvedere, CA 94920 Y T =
Check Box(es})[ ] Pro- [ ] Beneficlal [ ] Executive [ ] Director [X] General’ :ck ... . Lo
that Apply: moter Owner Officer -andlor ta
Managing
Partner

" Full Name (Last name first, if Ihdividual)

Hovan Capital Management, LLC

Business or Residence Address (Number and Street, City, State, Zip Code)
81 Beach Road, Belvedere, CA 94920

Check Box(es) [ ] Pro- [ ] Beneficial [ 1 Executive [ ] Direc- [ ] General
that Apply: moter - Owner Officer tor and/or
‘ : Managing
Partner




Full Name (Last name first, If individual)

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

Check Box(es) [ ] Pro- [] Beneficial [] Executive [ ] Direc- [] General
that Apply: moter Owner : Officer tor and/or
: Managing
Partner

Full Name (Last name first, if individual) -

‘Business or Residence Address (Number ahd Street,:Clty,-State, Zip Code) S usioane

| Gheck Box(es) [ 1 Pro- [ Beneficia

11 Exeéutive [ ] Direc- [.] Genéralck =

" "“thatApply: _ _moter - _ Owner . Officer . . tor. andlor:t Ay
T T . 7" Managing
'Full Name (Lasfname first, ifindividual) - 7" L ‘.“j“:.:{.',-.-:;‘-:*- e

Business or Residence Address (Nﬁmber and Street, City, State, Zlp Code)

Check Box{(es) [ ] Pro- [ ] Beneficial [ ] Executive [ ] Direc- []. General -
that Apply:” moter Owner Officer tor andior - -
. Managing

Partner

Full Name (Last name first, if individual)

quiness or Residence Address (Number and Street, City, State, Z_ip Code)

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




B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to seli, to non-accredited Yes . No
investors in this offering?........ (X} I1

Answer also in Appendix, Column 2, if filing under ULOE.

2Whatis the minimum investment that will be accépted from any
individual?..eveeuierninninsenne

3. Does the offering permit joint ownership of a single
unit?

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

(AN

"Full Name (Last name first, if individual): - ST g e L o
- ‘Buslness or Residence Address _(Nuinber“ and Street, City, State, Zip-Code) = -+ " Ruminer v o idenny Asdg &% f
Name of Associated Broker or Deater- - -~ S T i

--States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

- (Check "All States" or check individual States) ... [ ]AllStates

[AL] [AK] [AZ] [AR] [CA] [CO] I[CT] [DE] [DC] ([FLI [GA] [H] [iD]
[l DN} DAl [KS] [KY] [LA] [ME] [MD] [MA] [M} [MN} [MS] [MO]
[MT] [NE] [NV [NH] [NJ] INM] [NY] [NC) ([ND] [OH] [OK] - [OR] [PA]
[R] [SCI [SD] [TN] [TX] [UT] (VI ([VAl [WA] [Wv] [W] [WY] [PR]

Full Name (Last name first, if individual)




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

Name of Assoclated Broker or Dealer

‘States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

*  (Check "All States" or check individual States) .................. [ ]AN States

(AL] [AK] [AZi _ tARl, [CA] [co] [cT} ([DE] ([DPC] [FL] [GA] [H [ID]

L} DN} TIA] - [KS] [KY]  [LA] [ME] [MD] [MA] [mM] [MN] ([MS] MO} .k

MT] [NE] [NV] O INH] [NJI..INM] [NY] INC] [ND] [OH] [OK] i[OR] APA) i g
T IRQSC] C[SDI [TN] M) [UTIC VTI.IVAL [WA] WV DWID LTWYD GIPRI Cen v

. FullName (Lastname first, if individual) 7 Cni el

o _quir;gss or Rgsiqencé Address (Number an‘dv_Stxjee_t,__QIty,_s_tate,_ Z_‘i‘p c?gg)_ L v« o

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers it
{Check "All States” or check individual States) .................. ‘ : [ ]AliStates

[AL] [AK] [AZ] | [AR] [CA] [CO] [CT] [DE] [DC] [FL] [GA] [H] [D]
L] [Nl DA}  [KS] [KY] [LA] [ME] MD] [MA] M} [MN] [MS] [MO]
[MT] [NEl [NV [NHl [NJ] [NM} [NY] [NC] [ND] [OH] [OK] [OR] ([PA]

Rl [SC] [SD] [TN] [TX] [UT] [V [VA] [WA] [Wv] W] [WY] [PR]

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




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

1. Enter the aggregate offering price of securities included
In this offering and the tatal amount aiready sold. Enter "0"
if answer [s "none" or "zero.” If the transaction Is an
exchange offering, check this box " and indicate in the
columns below the amounts of the securities offered for
exchange and already exchanged. .

Aggregate Amount
‘ Offering Price Already
Type of Security S ' Sold
Debt S $__0__
{ '] Con‘i;r‘nbn B j:ﬁeferred
” " Convertible Securities (Including warrants)  §__ 0 $__0__ G
- * Partnership Interests $50,000,000  $1,868,000 %
Other (Specify: ~ ). =~ = g e T 0
o Total oo | 7 50,000,000 $4,868,000 T
Answer also in Appendix, Column 3, if filing under ULOE. i, Dot
‘2, Enter the numbef of accredited and rion-accredited
investors who have purchased securities in this offering
and the aggregate doltar amounts of their purchases. For
offerings under Rule 504, indicate the number of persons
who have purchased securities and the aggregate dollar
amount of their purchases on the total lines. Enter "0" if
answer is "none" or "zero."”
Aggregate
Number Dollar Amount
investors .= of Purchases
Accredited Investors ..........cccecvininreeenniens,s 17 $ 1,642,000
Non-accredited Investors .........c.ooeveevenninen 5 $ 227,000
Total (for filings under Rule 5§04 only} ........ : $

Answer also' in Appendix, Column 4, if filing under




Type of Dollar Amount
Type of offering Security Sold Tyme or ot o
Rule 505 .............. $
Regulation' A eressesssesiasaner s e naes $
LT YL T R — : S_
Total....cceeeerenens D (Y $ (e

4.a 'F'ur‘hi‘:sh a statement of all ‘expehses' in connedii’{:ri

with the issuance and distribution of the securities in this

offering. Exclude-amounts relating solely to organization - -

- expenses of the issuer. The information may be given as

subject to future contingencies. If the amountofan..-.. -~ - - .

expenditure is not known, furnish an estimate and check

the box to the feft of the estimate. ' RSSO
Transfer Agent's Fees ... " [} § o
Printing and Engraving Costs ... veosrasnenans [1 §
Legal FBS ..c.ccvniiuininiiicnsanansensassassississsssersrsneanens reesrasesesnsenss [X] § 6800
Accounting Fees .......... eretsnsensnaanssonsnen wesssssrenasnneses i [X] $10,000
Engineering Fees ........ berensaisnarsesese Orersesssserestnese s esannes pnanintas [} S__,
Sales Commissions {specify finders' fees separately) (y s
Other Expenses (identify) (1 s

3. if this filing is for an offering under Rule 504 or 505,
enter the information requested for all securities sold by
the issuer, to date, in offerings of the types indicated, the
twelve {12) months prior to the first safe of securities in
this offering. Classify securities by type listed in Part C-
Question 1. .

Total ...cvvrirrernrirnrsienas

b. Enter the difference between the aggregate offering price given in
response to Part C - Question 1 and total expenses furnished in

[X]$16,800

$45,983,200




response to Part C - Question 4.a. This difference is the "adjusted
gross proceeds to the issuer.”

S. Indicate below the amount of the adjusted gross proceeds to the
issuer used or proposed to be used for each of the purposes
shown. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of
the payments listed must equal the adjusted gross proceeds to the
issuer set forth in response to Part C - Question 4.b above.

Paymentsto . .
Officers, _ o
Directors, & Payments To
Affiliates Others
Salaries and feS .......ieemceersmsrmesnserermisasrenssines [1¢ [18.
Purchase of real estate S (1% [1$
Purchase, rental or leasing and installation of -
machinery and equipment _ [18 [1$ v
. Construction or Ieasmg of plant buildings and .. .
facﬂmes [1%

Acquisitioh of other businesses (including the value
of securities involved in this offering that may be used in s
exchange for the assets or secunhes of another issuer '
: ursuant to a merger) g e

‘.Repayment of indebtedness : «h []S

R LRI

' Working capital .........ivesisnn,

Other (specify): investment in securities in accordance with . SRS
the issuer's investment objective and strategles. s m “9'98;?’200 IR

Column Totals — 118 [X] 49,983,200

Total Payments Listed (column totals added) [X] $49,983,200




D. FEDERAL SIGNATURE

The Issuer has duly caused this notice to be signed by the undersigned duly authorized person. if -
_ this notice is filed under Rule 505, the following signature constitutes an undertaking by the ™ =
issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of ws
staff, the information furnished by the issuer to any non-accredited investor pursuant to g o
paragraph (b)(2) of Rule 502. T

ssuer (Print or Type) Signature Date  ‘unus
o /
CM 50 Growth Fund, L.P. SRR | ) A 3 00?/ OL

ame of Signer (Print or Type) Tntle of Signer (Print or Type) . ;?" wag o Slorr o gt o a.

urt S. Hovan : .. " |Managing Member, Hovan CapntalMaﬁageinant,
s e - T LC, General Partner

... ATTENTION .~

‘ lntentlonal msstatements or omlsslons of fact consmute federal cnmmal vuola'aonsi(See 18 ooty
S - U:8.C.1001.).. o , ,

B

E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the
disqualification provisions of such rule?

------------------- I ANENNIRININEIIISIIERSNIRRTRER

See Appendix, Column §, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in

which this notice Is filed, a notice on Form D (17 CFR 239,500) at such times as raquired by state
law.

3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written
request, information furnished by the issuer to offerees.

4. The undersigned issuer represents that the Issuer is familiar with the conditions that must be
satisfied to be entitied to the Uniform limited Offering Exemption (ULOE) of the state in which this
notice is filed and understands that the issuer claiming the availability of this exemption has the
burden of establishing that thess conditlons have been satisfied.




The issuer has read this notification and knows the contents to be true and has duly caused this
notice to be signed on its behalf by the undersigned duly authorized person

Issuer {Print or Type) Signa Data
CM 50 Growth Fund, L.P. ?j?/ ) Z/gc? /o >

Title (Print or Type)

Name of Signer (Print or Type)

| iManaging Member, Hovan Capital |
urtS.Hovan Eanagement, LLC, General Partner o i

Instruction:

Print the name and titie of the signing representative under his signature for the stateportion of -
this form. One-copy of every notice on Form D must be manually signed, Any copiesinot’ manually
o signed must be photocopies of the manually srgned copy or bear typed or printed sxgnatures

.APPENDIX T b

Co P ‘ ‘ ":"D|squaliﬁcaﬂon ‘ }
.3 Typeofsecurity | -~ . . .. .. . . ‘i, under, State ULOE| *
e lntend to seu | andaggregate .} @ . " 1. (ifyes, attach ¢}
“'to non-aceredited | oﬁering prce L Type of investor and ] "explanatlon of
S 1 investors in State ' { ' offered in state’ amount purchased in State - waiver gran‘bed
e s Lo oo (Part Biitemd) o (Part Ctemy 1) ] (PartCdtem 2) v (Part E-Item 1P
- ' Number : " i ’ { :
of Number of . . : : C
Accredite o Non- S o i
d Accredited i ;
State Yes No Investors] Amount | Investors JAmount] Yes 3{.. No
. i : ;
AL
AK
AZ
AR
X Limited Partnarship 5
Interests
CA $564,000 1 $47,000 X
$50 million




co
CcT
DE
DC i [
Limited Partnership o
FL x Intorests - 1 lsas,000 i
" $50 milllon ' - :
‘ ! :

KY ! 1
: X Limited Partriership
LA Interests . $38,000 X
$50 milllon

ME
MD

Limited Partnsrship
MA X Interests

5 $515,000 X
$50 million i i




Limited Partnership
nterests 1 |ssa.000 1 X

$50 miilton
MS

MO

mT

NE |

[

‘Limited Pal‘tnerSh‘P e
| Interests - i

$108,000

e

‘Limited Partnership

$50 milifor .

Limited Partnership | -
Interests 2 15251,000

~ $50 miltion B ‘ :

ND

CH

OK

OR




.‘t‘: 'v.:‘:-

] ss51,000

1.

Limited Eanﬁerahlp
Interests

$50 million "

T

imited. ;.. -
Partnership

interests -

PA

RI

sc

SD

TN

wv
wi

PR

http://www.sec.gov/smbus/forms/d.htm

Last update: 08/27/1998




