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FORM D UNITED STATES

- OMB Number:.................. 3235-0076
SECURITIES AND EXCHANGE COMMISSION | Expires: May 31, 2005
Washington, D.C. 20549 Estimated average burden
EORM D : ) hours perform..............ccoceinen. 1.0
NOTICE OF SALE OF SECURITIES - « « SEC USE ONLY
PURSUANT TO REGULATION D, orefix Serial
SECTION 4(6), AND/OR N .

UNIFORM LIMITED OFFERING EXEMPTION l l

DATE RECEIVED

Name of Offering ({1 check if this is an amendment and name has changed, and indicate change.) ﬂ\/) g@
Issuance of Membership Interests of Dwight Target 5 Master Fund LLC / /
Filing Under (Check box(es) that apply): J Rule 504 X Rute 505 [T Rule 5086 [7] Section 4(6) [J ULOE
Type of Filing: [J New Filing X Amendment

A. BASIC IDENTIFICATION DATA

T ————— '\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

Dwight Target 5 Master Fund LLC

Address of Executive Offices {Number and Street, City, State, Zip Code) ey mieA L,ode)
c/o Old Mutual (US) Trust Company 1000 Lancaster Street, Baltimore, Maryland 21202 61 7-909-/105

Address of Principal Offices (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
(if different from Executive Offices) e

Brief Description of Business: Private Investment Company

Type of Business Organization

[ corporation [Tl limited partnership, already formed B3 other (please specify)
[J business trust {7 limited partnership, to be formed LLC
Month Year
Actual or Estimated Date of Incorporation or Organization: { 1 0 [ [ 0 3 T X Actual [ Estimated

Jurisdiction of incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for cther foreign jurisdiction)

GENERAL lNSTRUCTlONS
Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(8), 17 CFR 230.501 et seq. or 15
U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earfier 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 registered or certified maii to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, NW., Washington, D.C. 20548.

Copies Required: Eive (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need 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 SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to
be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION

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

Potential persons who are to respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number
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A. BASIC IDENTIFICATION DATA

2. Enter the information requésted for the following:
« Each promoter of the issuer, if the issuer has been organized within the past five years;
= Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
- Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

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

Full Name (Last name first, if individual): Old Mutual (US) Trust Company (Manager)

Business or Residence Address (Number and Street, City, State, Zip Code): 1000 Lancaster Street, Baltimore, MD 21202

Check Box(es) that Apply: ] Promoter [ Beneficial Owner {1 Executive Officer <] Director [ General and/or Managing Partner

Full Name (Last name first, if individual): Kupferberg, Karen

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

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

Full Name (Last name first, if individual): Kirby, Mary

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Old Mutual (US} Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

Check Box{es) that Apply: [ Promoter [ Beneficial Gwner {1 Executive Officer IR Director [1 General and/or Managing Partner

Full Name (Last name first, if individual): Peters, Susan

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

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

Full Name (Last name first, if individual): Varvaris, John

Business or Residence Address (Number and Street, City, State, Zip Code): cl/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

Check Box(es) that Apply:  [J Promoter [1 Beneficial Owner {1 Executive Officer X Director [ Generat and/or Managing Partner

Full Name (Last name first, if individual): Barker, Guy

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

Check Box(es) that Apply: [ Promoter [ Beneficial Owner X Executive Officer {1 Director [ General and/or Managing Partner

Full Name (Last name first, if individual): Jaynes, Christopher

Business or Residence Address {(Number and Street, City, State, Zip Code): c/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

Check Box(es) that Apply: ] Promoter [] Beneficial Owner " X} Exscutive Officer [ Director ] General and/or Managing Partner

Full Name (Last name first, if individual): O'Connor, Karen

Business or Residence Address (Number and Street, City, State, Zip Code}: ¢/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 24202

Check Box(es) that Apply: ] Promoter [ Beneficial Owner B Executive Officer {1 Director [J General and/or Managing Partner

Full Name (Last name first, if individual): Cavaco, Kathy

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Old Mutual (US) Trust Company, 1000 Lancaster Street, Baltimore,
MD 21202

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




B. INFORMATION ABOUT OFFERING

Has the issuer sold, or.does the issuer intend to sell, to non-accredited investors in this offering? ...
Answer also in Appendix, Column 2, if filing under ULOE

What is the minimum investment that will be accepted rom any iNAVIAURIZ ..........oveeveeeeeeeeer e esesresesrereeeeeereenn

JYes X No

$1.000.000 {may be waived)

Does the offering permit joint ownership 0f 2 SINGIE UNIt? ...t B vyes [ No
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 associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States).....ocvvviiriiiirii e e e eaeaee e {J Ali States
Omna O,k Olazy OmlRl Oca Owco) Owen Owpey Ooey OrFg OeA OmHy 0o
O Omvg Opa OKs) Oy Ora Omel OmMop OMmAr O O O vs) O Moj
Owmm OMne O ON{ OWNg Om Oyl OOwe; Owo] DOH oK R O(PA
Ory DOiscy Osop OoN Orx Own Ot Ova Owa Owv Owy Owy] OPR)
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Salicited or intends to Solicit Purchasers
(Check “All States” or check individual States)....cc.oiii i [ All States
Ong Ol O’y O’rR O dicoy Oien Owps Owlcy OFY Oa OmMn Ol
O Opm Opa OKsl Oyl Owa Opvel Oivop OmmAl Oy Chwsyp Ovs) OO Moy
Omm Ome Omvy ONH O Oy OOiNyg OINC) OONDy JoH] O[O0k [O[oRr] [O[PA]
Ory Oisc Osop OmN Omrxy Qun O Owva) Owal Owv Owl OQwyl OPR]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Soficit Purchasers
{Check “All States” or check individual States)....... ..o [ All States
Owmlyg Omrk Oz OrRy OrcA Ofcop aen Owpe Qe Oy OmweA Omrg O
O O Opa OKsy Oyl Owra Omel Ombp Oival Oy Ovny O sy O3 Mo)
Omr Ower O OWNH ONg ONve CJINY) OINC) OOIND) OoH OO0k I0R) O [PA]
Ory Osc Oso OmNy O Oun gvn Owva Owa Owyl Owig Owy; OPR]

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



3.

4.

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

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0" if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [T} and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

, Aggregate Amount Already
Type of Security Offering Price Sold
Debt ... e es e te ettt 3 I 0
B QUILY e vrcve it ete e ere e re et et r st e et e e et et e st e sb e re e br e e s ber e b She et et s et et s ek e s ke ee s e R teneaeseneaEs e ne b e et s creres $ 0 $ 0
[J Common [ Preferred
Convertible Securities (INCIUGING WAITANS)....c.c.vvivciirreeerre et ec e seneersesiaee s rees e e $ 0 $ 1]
Partnership INTEIrEStS ....voveveieeit ettt et ere e rennas OSSOSO 3 0 $ 0
Other (Specify) Membership Interests)......cccooveevreimrncerrinninenn, $ 100,000,000,000 $4,138,824,650
TOMAE vt e e $ 100,000,000,000 $4,138,824,650
Answer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate doliar 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
ACCTEAIEA INVES 0TS, . it eeie it es e e e s e sre s s aa e s e e s an e eeaaensen s et srsetensesnabansnaensaearsess 1 $4,138,824,650
NOR-CCIEGItET INVESIONS ...c.iiiiiriereeieie et seas vt e et e sbe s sta e sresaere e b e seebesntaseesa e esnenens n/a $ n/a
Total (for filings under RUIE B04 ORIYY .....ccvcvoiieeeeene st s et ee e e sas e 0 $ 0
Answer also in Appendix, Column 4, if filing under ULOE
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, in the twelve (12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C~Question 1.
Types of Dollar Amount
Type of Offering Security Sold
RUIB B05 ..ot ccerieeee e nte et st s aesseereesse s e s aees b be s e e bt vre st et vanesreeseene b e bas e nenban e s et e s s e arsanrentneerten n/a $ n/a
REGUIBHIOM A oo ererenee st teea s srte et tesa s anseseses st eteseses s ebareb et baesensassoesreresasases e eneen s s nla $ nla
Rule 504 n/a $ nl/a
o1 SOOI UU OO n/a $ n/a
a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. If the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
TrANSTEE AGEMES FEES ...iiiiitiiiieie ittt cier et esse st attesresbeste s e eesbastaraeste b eseataebesberae a2 bt s e ebeam s ebaessame et s are e O $ 0
Printing and Engraving COstS......cc.covvveiiee e ececvetee e e ettteeeerhertabrea e eate e bat et ae e ate e ntseeetaraas O $ 0
LEOAY FES ..ottt ettt e v eaeets ettt et e et s ebe st s et ettt e s et e reea e et save b et er s et e bt o be st ereas et maaneeta e rr et e K $ 48,974
AGCOUNTING FBES ..oviviiieieieteetitetcetctar e searseeeereesbasesbateesassebesesserees et estenseaseaes b et etaseetsanssastebebeatesnssesssessbenes O $ 0
ENQGINEEIING FRES .ourveniei it it teeeeee st ete e ea et ite s e et esa s st es s tete et ams s aeasab et obesbes et et ese st eameses s sesesesaensenanenes O $ 0
Sales Commissions (Specify inders’ fees SEParatlly} ...t sreee st st O $ 0
Other Expenses {identify) Y et er e ] $ 0
o 7= O O T TS TSRO URO TP ] $ 48,974




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

1 b. Enter the difference between the aggregate offering price given in response to Part C-
Question 1 and total expenses furnished in response to Part C-Question 4.a. This difference is the
“adjusted gross proceeds t0 the ISSUBT. . ...t

5 Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. if the amount for any purpose is not known, furnish an
estimate and check the box to the left of theestimate. 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.

Payments to

$ 99,999,951,026

Officers,
Directors & Payments to

Affiliates Others
SAIAINES BN TS 1.vvvereesieeteeeeeeeeit e s veere e netee e eseaseavateeseraresseteissrarerarine 0 $ 0 d $ 0
PUIChase Of TRAI @SIAIE .....cc.ovvevvrieveirrievetrieeceteraccvieiveviecereriesraresseesaacesssseeserras ) $ 0 O $ 0
Purchase, rental or leasing and installation of machinery and equipment.......... ] 3 0 0 $ 0
Construction or leasing of plant buildings and faciliti®s.........ccocoeervecevcrccicrannn I} $ 0 O $ 0
Acquisition of other businesses {including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUFSURNT 10 8 MBITET ... cveeieeteeeeee e s et es et ettt e s e earaeaetens 3 $ 0 (] $ 0
Repayment of iNAeDIeUNESS ..o (] $ 0 O 3 0
WOPKING CAPHAT 1...vevveviieie i cteee e e e s ss et ees e eb e eanss s rnaain O $ 0 s $ 99,999,951,026
Other (specify): ] $ 0 O $ Y

] $ 0 O $ 0

COMN TOAIS .ot ireeiririe sttt e bee et rre et 3 $ 0 X $99,999,951,026
Total payments Listed (column totals added) ........ccovveervieriveeecereees e O K § 99,999,951,026

D. FEDERAL SIGNATURE

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

Issuer (Print or Type)

Signature
Dwight Target 5 Master Fund, LL M/ %/ &M@l

Date
March 15, 2004

Name of Signer (Print or Type) Title of Signer (Print or Ty;{e)

Kathy Cavaco

Secretary and Treasurer, Old Mutual (US) Trust Company, Manager

ATTENTION

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




E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.252(c), (d), (e) or (f) presently subject to any of the disqualification provisions of such rule?

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undentakes 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 required 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 these conditions 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) Signature ' Date
Dwight Target 5 Master Fund, LL /ﬂdﬂj March 15, 2004

Name of Signer (Print or Type) Title of Signer (Print or Type
Kathy Cavaco Secretary and Treasurer, Oid Mutuai (US) Trust Company, Manager
Instruction:

Print the names and title of the signing representative under his signature for the state portion of this form. One copy of every notice on Form D must be manu
not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.



APPENDIX

Intend to selt
to non-accredited
investors in State
(Part B - Jtem 1)

Type of security
and aggregate
offering price
offered in state

(Part C - ltem 1)

Type of investor and
Amount purchased in State
{Part C — ltem 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E - Item 1)

State

Yes No

Number of
Non-Accredited
investors

Number of
Accredited
Investors

Amount Amount

Yes No

AL

AK

AR

CA

co

CT

Memobership Inferests

1 $4,138,824,650 0 $0

MN

MS

MO




APPENDIX

Intend to seli
to non-accredited
investors in State
(PartB ~ltem 1)

Type of security
and aggregate
offering price
offered in state
(Part C — ttem 1)

Type of investor and
Amount purchased in State
(Part C - Item 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E — Item 1)

State

Yes No

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

MT

NE

NV

NH

NJ

NM

NY

NC

ND

OH

OK

OR

PA

RI

SC

sD

TN

X

uT

VT

VA

WA

wi

wy

Non-
us




