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FORM D UNITED STATESY  _Neh OMB Approval
SECURITIES AND EXCHANGE COMNISSIOY, [0M8 Number: 3235-0076

Expires: May 31, 2005
[Estimated average burden
hours per response ... 1.0

AR Washington,

T A

IESL SEC USE ONLY
05051481 PURSUANT TO REGULAT@(\%\(:’?;S/ Prefixl |Seria|
S S SECTION 4 (6), AND/O
UNIFORM LIMITED OFFERING EXEMPTION

DATE RECEIVED

Name of Offering (O check if this is an amendment and name has changed, and indicate change.)
GEM Value Fund, L.P., $1.000.600,000.00 aggregate amount of Limited Partnership Interests
Filing Under (Check box(es) that apply): [0 Rule 504  [J Rule 505 X Rule 3060 Section4(6) [0 ULOE

Type of Filing: [ New Filing [ Amendment

A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer
Name of Issuer (O check if this is an amendment and name has changed, and indicate change.)
GEM Value Fund, L.P.

Address of Executive Offices (Number and Street, City. State, Zip Code) Telephone Number (Including Area Code)

900 North Michigan Avenue, Suite 1450, Chicago, Nlinois 60611 (312) 915-2900

Address of Principal Business Operations (Number and Stureet, City, State, Zip Code) Telephone Number (Including Area Code)

(if different from Executive Offices)

ief Descripti { Busines
Brief Description of Business Investments in Loans and Loan Participation Interests, Secured by Real Estate PR@GESSED
A-ENE RS

Type of Business Organization § > AFK Z 6_25

{30 corporation limited partnership, alrcady formed O other (please specify):

[0 business trust [ limited partnership, to be formed THOMSQN
Month Year FENANC'AL

Actual or Estimated Date of Incorporation or Organization: L dZ j r 9]8 ] 8 Actual O Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Scrvice abbreviation for State;

CN for Canada; FN for other foreign jurisdiction) EE

GENERAL INSTRUCTIONS

Federal:
Who Must Fife: All issuers making an offering of securities in reliance on an exemption under Regulation 1 or Section 4(6), 17 CFR 230.501 et seq. or (5 U.S.C.
77d(6).

When To File: A notice must be filed na later than 15 days after the first sale of securities in the offering. A notice is deemed fited with the U.S. Securities and
Exchange Commigsion (SEC) on the cartier 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 mail to that address.

Where to Frle: U.S. Securities and Exchange Commission, 450 Fifth Street. N.W.. Washington. D.C. 20549

Copies Required: Five (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 Reguired: 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 (ULQE) 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 Securitics Adininistrator in each state where sales are to be. or have been

made. [f a state requires the payment of 4 fee as a precondition to the claim for the exempiion, 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. Con-
versely, failure to file the appropriate federal notice will not result in a loss of an available state exemp-
tion 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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T A.BASIC IDENTIFICATION DATA

2. Enter the information rcquestcd 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 parlner of partnership issuers,

Check Box(cs) thdt App E} Promotu U Beneficial Owner [J Executive Officer.  [J Director

General and/or
Managing Partner

Full Name (Last name‘ f'lst if md1v1dual)
GEM Value, Partners, L.L.C. '(General Partner of the Issuer)

Business or R051dcncc Addrcqs : (Numbcr and Street, Cxty, State, Zip Codc)
800 North. Mlchlgan Avenue Suite 1450, Chicago, Illinois 60611

Check Box(es) that Apply: [ Promoter  [J Beneficial Owner {0 Executive Officer  [J Director

General and/or
Managing Partner

Full Name (Last name first, if individual)
GEM Capital, L.L..C. {(Sole Managing Member of GEM Value Partners, L.L.C.)

Business or Residence Address  (Number and Street, City, State, Zip Code)
900 North Michigan Avenue Suite 1450, Chicago, lllinois 60611

Check Box(cs) that Apply by E Promot(.r O Beneficial Owner O Exceutive Officer O Dircctor

H ,‘.

{J General and/or
Managing Partner

Full Name {Last nan ,htst 1fmd1v1dual)
GEM Realty‘CapltaI Inc (formerly known as GEM Investors‘ inc.) (Sponsor)

Business or Resxden ddrcss (Numbcr and Street, City, State, Zip C,odc)
900 North: Mlchlg”an Avenue, Suiite 1450, Chicago, lllinois 60611

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

{J General and/or
Managing Partner

Full Name (Last name first, if individual)
Malkin, Barry A. (President and CEO of GEM Capital, L.L.C. and GEM Investors, Inc.)

Business or Residence Address  (Number and Street, City, State, Zip Code)
900 North Mlchlgan Avenue Suite 1450, Chicago, lllincis 60611

Check Box(es) lhat App]y : [] Promoter [ Beneficial Owner [X] Executive Officer . [J Director

. ’, Sy

] General and/or
Managing Partner

Full Name (Laqt name ﬁrst 1f:nd1v1dua])
Elrad, Mlchael A (Vlce President of GEM Capltal L.L.C. and GEM lnvestors Inc.

Business or: Resxdence Address (Number and Street, City, Stale Zip Code)
900 North Mlchlgan Avenue Suite 1450, Chicago, llinois 60611

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner [x] Executive Officer [ Director

{1 General and/or
Managing Partner

Full Name (Last name first, if individual)

Geller, Norman S. (Vice President of GEM Capital, L.L.C. and GEM Investors, Inc.

Business or Residence Address  (Number and Street, City, State, Zip Code)
900 North M:chlgan Avenue, Suite 1450, Chicago, lllinois 60611

Check Box(es) that App ‘ El Promoter {J Beneﬁcrll Owner E Executive Oiﬁcer [ Director

{0 General and/or

Full Name (Last name ﬁrst 1fl‘mdmdual)

Managing Partner

Caffarelli, Cralg R. (Vlce Presudent and CFO and GEM Capltal L.L.C. and GEM Investors, Inc)

Business or Res1dencc Addresq (Numbcr and Street, City, State, Zip Code)
900 North Mlchlgan Avenue Suite 1450, Chicago, llllinois 60611

(Use blank sheet, or copy and use additional copics of this sheet, as necessary.)
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o DT A BASIC IDENTIFICATION DATA

2. Enter the information rcquested for the following:

« Each promoter of the issuer, it 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 managmg partner of partnership issuers.

"'jD Promotcr [ Bencﬁcml Owncr Executive Officer’ - [J Director

[J General and/or
Managing Partner

gxst 1f:md1v1dual)
Siegel, Eric M. (Vlce President of GEM Capltal L.L:C. and GEM Investors Inc)

Full Name (fLas%fﬁiam

Business or Rc51dcr1 ¢ ‘Address (N umber and Street, City,. State Zip Codc)

‘900 North: M|ch|gan Avenue Suite 1450, Chicago, lllinois 60611

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner ] Executive Officer  [J Director

[ General and/or
Managing Partner

Full Name (Last name first, if individual)
Olsen, Denise A. (Vice President of GEM Capital, L.L.C. and GEM Investors, Inc.)

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

900 North Mlchlggn Avenue Suite 1450, Chlcago IIIm0|s 60611
Check Box(es) that Apply N

jo

Promotu O Beneficial Owner . (] Exccutive Oftlccr {J Director

[J General and/or
' Managing Partner

Full Name (Last name mst i 1dmdua])
‘Gumbin, Neal (Vlcé Presndent of GEM Capltal L.L.C. and GEM Investors Inc.)

Business or: R051dcncc Addre% (Numbc,r and Sm,ct City, State, Zip (,odc)
900 North M|ch|gan Avenue, Suite 1450, Chlcago ilinois 60611

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner {7 Executive Officer [ Director

[J General and/or
Managing Partner

Full Name (Last name first, if individual)

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

“[D Promoter [ Beneficial Owner [J Executive Officer  {J Director

[0 General andior
- Managing Partner

P

Bﬁsiness or Resi:d_eh(;:}é;AAd(iress ; .(’Nunﬁber and Street, City, State, Zip Cj(ide)

Check Box(es) that Apply: [ Promoter  [J Beneficial Owner [] Executive Officer [0 Director

[ General and/or
Managing Partner

Full Name (Last name first, if individual)

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

Check Box(es) thal Apply ‘ ‘[jli’ror;l‘oter O Beneficial Owner [0 Executive Ofﬁcert O Director

3 General and/or
Managing Partner

Full Namer(Lg's;]‘ 1¢ first, ifiindividual)

Business or Rcsxdené Addréss‘_v “(Number and Street, City, State, Zip Codc)
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B. INFORMATION ABOUT OFFERING

. Has the issuer sold, or does the issuer intend to seil, to non-accredited investors in this offering?

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

2. What is the minimum investment that will be accepted from any individual? . ... ... ..o )

The General Partner may increase or decrease the amount at any time in its discretion.
3. Does the offening 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 securitics 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, Jist 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. None

Yes No
500,000

Yes No

O

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 SEALES) + v . v v v v et [J Al States
Oar Tak Oaz sk Qea Qoo Qer e Ope O Ooa O Cio
e v [ha  [Ixs Oky Oea Ome Owo DOwa o Ow Oy [Ovs [Ovo
O Ove Oy R O O Oy e Do Con Clok  [Cor e
[ri Osc¢ Ose Ov Orx Cur Ovr Diva Owa Owy Owa [wy Orr

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 "Afl States” or check individual States) .. .ot e ] All States
Oac Oax Oaz Oar Oea co Oer e pc Ore Cloa O O
Che CJiN Cha ks Oky Cea [ME [Cwo [Mva Omt [Cmw [Cus Ovo
vt [One [y [Onu N [wm vy e [Ino Jou [Jox CJor Jra
Ori [Jsc Osp O~ Orx Out Ovr Cva Owa Owv w1 Owy [Oer

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)

Oav Oax QOaz Oar o Cea

O O~ Owia Oks Oy Oea Ove Do DTwa DOw Oms  [us
Owr One Onvy O [Ow O Oy Oye Ovo Qow TClox  [Cor
Ore [Osc Oso O Orx Our Ove Ova Owa o Ow QOQwr Owy

(Use blank sheet, or copy and usc additional copies of this sheet, as necessary.)
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. 1 .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 total amount already
sold. Enter “0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [J and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

: Or{}egr%;cggstﬁcc Amount Already

Type of Security Sold
Debt . $ 03 0
EqUITY . . $ 0% 0

[J Common [J Preferred

Convertible Securities (including warrants) . ... ... .. ... $ [ 0
Partnership Interests . . . . ... .. L $  1,000,000,000 % 276,875,757
Other ( Vo $ 03 0
Total L e $  1,000,000,000 $ 276,875,757

Answer also in Appendix, Column 3. if filing under ULOE.

2. Enter the number of accredited and non-accredited investors who have purchased securitics in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate
the number of persons who have purchased securities and the aggregate doflar amount of their
purchases on the total lines. Enter “0” if answer is “none” or “zero.”

] Aggregate
Number Dollar Amount
Investors of Purchases
Accredited INVESIOTS . . . . . . L 209 § 276,875,757
Non-accredited Investors . . ... ... . e 0% 0
Total (for filings under Rule 504 only) ... ... ... ... . ... ... ... ... $
Answer also in Appendix, Column 4, if filing under UL.OE.
3. Ifthis filing is for an offering under Rule S04 or 505. enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, inthe twelve (12) months prior to the first
sale of sccurities in this offering. Classify securities by type listed in Part C - Question 1.
. Type of Dollar Amount
Type of offering Sécurity Sold
Rule 505 . . . $
Regulation A .. .. .. L 3
Rule S04 . o 0 $
Total e $
4. 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.
Transfer Agent's Fees . . . . ... e g s 0.00
Printing and Engraving COSIS . . . . .. . . Mo 4,000.00
Legal FCEs . . .o oo $ 100,000.00
Accounting Fees . .. .. L (EIIS 10,000.00
Engineering Fees . . .. . . O s 0.00
Sales Commissions (specify finders' fees separately) ... ... .. .. ... o 0 s 0.00
Other Expenses (identify) Blue Skyfees $ 21,000.00
TOWl o $ 135,000.00



7 @ OFFERING; PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

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 differcnce is the *adjusted
gross proceeds to the ISSUER.™ . .. L. L L L

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

$999.865,000.00 _

Pavments to

fficers,
Directors, & Payments To
Affiliates Others

Salaries and feeS . . . . L s 0 OIS 0
Purchase of real estate . . . . . .. .. Os p 3 0
Purchase, rental or [easing and installation of machinery and equipment . . ... . ... Os ¢ O3 0
Construction or leasing of plant buildings and facilities . .. .. ... ... ....... s o 8% 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
ISSUCT PUrsuant t0 @ MEIECT) .« . . . v v v v vt e e e Os p O% 0
Repaymentofindebtedness .. ... ... ... L 0s p O3 0
Working capital . . . . ... s o O3 0
Other (specify): Investments Os $ 999,865,000

..... Os o Us 0
Column Totals . ... ... . s 0 XS 999,865,000
Total Payments Listed (column totalsadded) ... . ... ... ... ... ... .. X $999.865.000

T __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 503, 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) Date

GEM Value Fund, L.P. /7/ Z‘_M i 4’/ /oS

Name of Signer (Print or Type) Title of meer Print or Tvpc)

Michael A. Elrad Manager of GEM Capital, L.L.C., the Managing Member of the
General Partner

ATTENTION

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