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UNITED STATES |
- SECURITIES AND EXCHANGE COMM[SSION
Washmgton, D.C. 20549. )
. FORMD : -
t

i
NOTICE OF SALE OF SECURITIES
.PURSUANT TO REGULATION D,.

SECTION 4(6), AND/OR" ¢
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OMB NUMBER: - 3235-0074
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UNIFORM LIMITED OFFERING EXEMPTION ., DRTE RECEIVED

Name of Offering (O check if this is an a.mendment and name has changed, and mdlcate change )

_Highland Spectrum Fund, L.P. — Offering of Limited Partnershlp Interests IR
Filing Under (Check box(es) that apply): O Rule 504 O Rule 505 X Rule 506 O Sectigh 4\% DQ,[LOE'
Type of Filing: X New Filing O Amendment I By

A. BASIC IDENTIFICATION DATA e 0 &3

1. Enter the information requested about the issuer = 0’ B [
Name of Issuer (O check if this is an amendment and name has changed; and mdlcate change.) R Q%., 2|

" Highland Spectrum Fund, L.P. N l‘;? ' '
Address of Executive Offices {Number and Street, City, State, Zip Code} Telephone Nutfiber-(ab1iding ATza 5 ode)

0
¢/o:Highland Financial Holdings Group, LLC, 51 Matison Avenue, Suite 2000, New !

(212) 400-8500

“~ York, New York 10010

P

N

b
+| Telephone Number {Including Area Codc)

~ Address of Principal Business Operations

(Number and Street, City, State, le Code)

"(if different from Executive Offices)’ Same as above.

Same as above,

« Brief Description of Business: Investments in securities.

__ Type of Business Organization

O corporation limited partnership, already formed . O.other (please specify):
D bus'iness trust [ limited partnership, to be formed o ; {l t .
. ] . Month Yea_r t , .
Actual or Estimated Date of Incorporation or Orgamzatlon ) l-O_]—I ‘ |6—6_| IZI Actual I Estimated * THOMSON -.

[DIE]

" Jurisdiction of Incorporation or Organization: (Enter two- letter U.S. Postal Serwcc abbrev:atlon for State
- ' CN for Canada FN for other f'orelgn |ur|sd|ctlon) .
GENERAL INSTRUCTIONS

Federal:
Who Must File: All issuers maklng an offering of securmcs in rellance on an cxemptlon under Regulatlon D or Section 4(6), 17 CFR 230.501 et seq.

Or 15 US.C. 77d(6). 1

When To File: A notice must be filed no later than 15 days afier the first éale of éecdrilies in tﬁc 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 al the address-given below or, if received at that
address after the date on which it is due on the date it was malled by United States registered or cemﬁed mail to that address.

- ' 3
. i
- 4!

Where to File: U.S. Securities and Exchange Commission, 450 Flfth 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 bc manua]ly signed. Any copies not manually sngncd

must be pholocoplcs of the manuaily signed copy or bear typcd or printed signatures. ‘l

Information Reqmred A new filing must contain all mformatlon requested. Amcndmcnts nccd on]y rcpon the name of the issier and offering, any
changes thereto, the information requested in Part C, and any matcnal changes from the mfonnauon previously supplied in Parts A and B. Part E need
not be filed with the SEC. . " .

t : S j
Filing Fee: There is no federal filing fee. ' '%
State: ' - |
This notice shall be used to indicate reliance on the Uniform leltcd Offering excrnpuon (ULOE) for sales of securities in those state that have
adopted ULOE and that have adopted this form, Issuers relying on ULQE must file a separate notlce wnh the Securities Administrator in each state
where sales are to be, or have been made, If a state requires the paymcnt ofafecasa precondmon to the ‘claim for the exemption, a fee in the proper
amount shall accompany this form. This notice shall be filed in the appropriate statés in accordancc with state law. Thc Appendix to the notice

constltules a part of this notice and must bc comp]eled .} ‘
ATTENTION '

Failure to file noiice in the opproprioie states will noi result in a loss of the federal exemption. Conversely, fuulure to file
the approprigte federal notice will not result in a loss of an available state exempllon vnless such exernpﬂon is
predicated on the filing of a federal notice. ! ) I

\ : 1

Potential persons who are to respond to the co]lecuon of information contained in lhlS form -

are not required to respond unless the form displays a currently valid IMB control number . SEC 1972 (2-97) 1 of 8
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A R L e R A LA BASIC IDENTIFICATION DATAJ,' K - ]
2 Emer the mformatlon requested 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, ordirect the vote or disposition of, 10% or more of a class of equity
securities of the issuer; 1

e Each executive officer and director of corporate issuers and of corporate general and'managing general partners of partnership
issuers; and . )
; ,

s  Each general and managing partner of partnership issuers. - E

Check Box(es)that Apply: X Promoter O Beneficial Owner 01 Executive Of’ﬁeer O Director General and/or
' ' ' Managing Partners

Full Name (Last name first, if individual) o .
Highland Financial Holdings, LLC . I

Business or Residence Address (Number and Street, City, State, Zip Code)
51 Madison Avenue, Suite 2000, New York, New York 10010 |

Check Box(es)that Apply D:- Ero.moter Mo “. Benef' cial Owner e Executlve Of’ﬁcer ' EI Dlrector - General-andfor .
ST ~‘-: PN ’s, AR : : ManagmgPanners

Full Name (Last name ﬁrst if 1nd1v1dual) st

P ?* .

S | S e

Qvenue, Suste iﬂilO N ew York‘ New Yurk 10010

.r9«§“%,¢ B s by

/o Hfghland Fina

Rl i o, B

Check Box(es)that Apply O Promoter D BeneﬁCIaI Owner EZ! Executive Off icer EI Dlrector D General and/or
| ) Managing Partners

o

Full Name (Last name first, if individual) .
Katz, Elias '

Business or Residence Address  (Number and Street, City, State, Zip Code) : :
c/o Highland Financial Holdings Group, LLC, 51 Madlson Avenue, Suite 2000, New York New York 10010
l

E! Executwe Off cer

Check Box(es)tféat'Apply "*""i;Danrqrrjeteir;{. St Bénefjc{ialﬂ@ﬁﬁe'r .3 Director-_* [ General and/or. .,
#5e a gt il :4 »,_‘,:,‘_‘)‘, T e

Full Name {(Last name f rst, if md1v1dual)
eACI Cap:tal nghland lnvestors, LLC o

PRI

Busmess for Res:dence Address g (Number and Street Clty, State ‘leLCc;de) : o ’
e!o nghiand Fmanelal Holdmgs Group, LLC 51 Madlson Avenue, Suste 2000 New York, New York 100]0

Check Box(es)that Apply. O Promoter - Benef ma] Owner O Executlve Ofﬁcer o D|rect0r IZI General and/or
: Managing Partnets

LT

i
Full Name (Last name first, if individual) !
Ullman Family LLC

Business or Residence Address (Number and Street, City, State Zip Cede) R
c/o nghland Fmanclal Holdings Group, LLC, 51 Madison Avenue, Suite 2000, New York New York 10010

El General'and/or. : - w*‘,}\"
Managmg Partners
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SRS T s e T B INFORMATION, ABOUT OFFERING

. . | ) Yes No
L. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ....cc.cooverercrenrnrvcrverennene, O
Answer also in Appendix, Column 2,'if filing under ULOE. )
2, What is the minimum investment that will be accepted from any Individual? ......ccoveriererisivernecrcerec e e 5_1,000,000%
*Subject to reduction in the Investment Manager's sole discretion. ) ) Yes No
3. Does the offering permit joint ownership of @ SIngle UNH? .......cooirvirieirin e B O
4. Enter the information requested for each person who has been or will be paid or g'ivcn, 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 of a broker or dealer registered with the SEC and/or with a state or states,
list the name of the broker or dealer. 1f more than five (5) persons to be listed are associated petson of such a broker or
dealer, you may set forth the information for that broker or dealer only. Not apphcable"
Full Name (Last name first, if individual) ' ‘ 1
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 Sates)......c.ccvirirrerimerr e res e far st s s b OAIl States
[AL] [AK] [AZ] [AR]  [CA] [CO]  [CT) [DE] [DC]  (FL] [GA] (HI] [1D]
L3 [IN} (1A] [KS] [KY) (LA] [ME] MD]  [MA]  [MI] MN]  [MS§] [MO]
"(MT] [NE] [NV] [NH] [NJ] [NM] - [NY] [NC] [ND]  '[OH] [OK] (OR] [PA]
[RI] [SC] [SD] [TN] [TX] (UT} [VT] [VA]  [WA]  [WV] (wn (WY] [PR]
Full Name (Last name first, if individual) 1 \
Business or Residence Address (Number and Street, City, State, Zip Code) B

Name of Associated Broker or Dealer i

States in Which Person Listed has Solicited or Intends to Solicit Purchasers . :
{(Check “All States” or check indIVIdUAl SEALES)......covcvviricriiiirinieiserer e st sssbsns s s sasse s s s sa e et s renes OA!l States

[AL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE] [D,é] [FL] [GA] {HI) [ID]
L] 0Nl [A]  [KS]  [KY] [LA]  [ME] [MD] [M{A] MI]  [MN]  [MS]  [MO]
[MT]  [NE] [NV] [NH] ] [NM] [NY] [NC] [ND] [OH] [OK] [OR] [PA]
[RI} [SC] [SD] [TN} [TX] [UT] [VT] [VA] [WA] [WV] [w1] [WY] [PR]
Full Name (Last name first, if individual) K

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

Name of Associated Broker or Dealer !

States in Which Person Listed has Solicited or [ntends to Solicit Purchasers
" (Check “All States” or check individual States).......cccciiimiirii e e OAll States

[AL] [AK}]  [AZ] [AR]  [CA] [co) (€T}~ [DE] [DE] [FL] (GA] (HH) [1D]
{iL] [IN] [1A] [KS] [KY] [LA]  [ME]  [MD] [M/f:\] MI]  [MN]  [MS]  [MO]
- [MT] [NE] [NV] [NH] (NJ] (N\M] - [NY]  [NC]  [ND]  [OH]  [OK]  [OR] [PA]
R1]  [8C] (SD] [TN] [TX] [UT] [VII  [VA] [W«";\] < [Wv] o [wn) o [WY]  [PR]

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

SEC 1972 (2-97} 3 of 8
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AN L o . ! oo L L :
W" ST mG?fOFFERlNGWPRIGE%NUMBER'fOF;INVE'STOIiS“EXPENSES%&ND‘%USE?OE'PRUGEED'S :
) \‘ . 1 _
1. Enter the aggregate ‘offing prrce of securrtles mcluded in thls offerlng and the total amount already' e .o

sold, Enter “0" if the answer is “none” or “zero”. If the transaction is an exchange offerlqg, check )
this box CJ and indicate in the columns. below the amounts of the securities of‘fered for exchange

and already exchanged. ST l Co 'i
_ . o o -!l " Aggregate "Amount
| Type of Security e : _ Coh Offering Amount  Already Sold
' Dbt i v e e semeeenes e eerte et rastabisreesse e brnaeaesearenrns 3.1... .......... $ $ )
EQUItY .o B P P PP TN ‘E . §
i I t b ol
OCommon | OPreferred . . i ' . .
Convertible Securities (including warrants ' PR, o ' $ . 3
Partnership INErests. ..vovvimvimsmaimneimenisane e soverreneeares RO, R $.500,000,000 .  $2,101,000 .
Other (Specify ! N A i . s :
Total..ooovvereriernrernieieias e araens TR STSTUROT. TR : $.500.000,000 . $2,101.000 ,
. Answer also in Appendix, Column 3,if ﬁling under ULOE ; | il ' '
. Lo |
2. Enter the number of accredited and non- accred:ted investors who have purchased securrtres in this
. offering and the aggregate dollar amounts of their purchases For offenngs under Rule 504
indicate the number of persons who have purchased securrtles and the aggregate dollar amount of .
their purchases.on the total lines. Enter “0” if answer is none or “zero”. ‘;
; d _
' B Aggregate
| ! h Number Dollar Amount
: : . ! Investors of Purchases
ACCIEAIEd [NVESTOTS...vivivrisrirsiearii iy e esssm e e st st bbbt b biens LI, 3 . . $2.101.000
; _ EA ;
Non-accredited Investors................. : ‘1 0 . § ]
, : : _
Total (for ﬁ]mgs under Rule 504 only) ..................................................... s N/A "8 N/A
| Answer also in Appendix, Column 4, if filing under ULOE ]
e [
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, in the twelve (12)! momhs
. prior to the ﬁrst sale of securmes in this offenng Classify securities by type Irstcd in PJart C:-
, Question 1. . . ' '
e oo S ] ' Type of Dollar Amount
Type of offering ! ;i Security Sold
S . Rule 505 .. ettt s, e N/A . $ 0 .
'  REGUIALION Ao e S SSSSSOeE 1~ N/A 5.0 .
RULE S04t LI N/A $_0
Total............ OO OO OO L N/A $_0

4. a, " Fumish a statement of all expenses in connection with the issuance and distribution' of the
secunues in thrs offering, Exclude amounts relating solely to organization expenses of thelissuer.,

- The information may be given as SLIbJECl to future contmgencres If the amount of an expendrture
is not known, fumrsh an estimate and check the box to the leﬁ of the estimate. 1|
L Transfer Agent’s Fees: . O s
! Printing and Engravmg COStS.iiiiieiinr e ............... P O s .
LAl FEES..ovvrrrverrarenesssrerscsiveriesssmsnesressesrssessone e s SR I, LB $_- 30,000 .
N Accountrng Fees.......... e _ }i ........... Lo = 3 _- 10,000
" Engineering Fees ; O 3
" Sales Commissions (specrfy finder’s fees separately) .................................................................................... O s
Other Expenscs (1dent|fy). Miscellaneous offermg-expenses ) 1 . h) 10,000 -
TTOML e ors e esscssss oo s s B §___ 50,000 .
: ;
&1
i
: { . .
i SEC 1972 (2-97) 4 of 8
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"’:124 i C OFFERING PRICE; NUMBER OF INVESTORS; EXPENSES AND USE OF-PROCEEDS - R |

b. Enter the difference between the aggregate offering price given in response to Part C -
Question 1 and the total expenses furmshed in response to Part C - Question. 4 a. this dlfference is
the “adjusted gross proceeds to the TSSUBT™ . oo e csenssss et s ST, S J $ _499.950,000

- 5. Indlcate 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 purpoese is not known, furnish an, estimate
and check the box to the left of the estimate, The total of the payments listed must equa] the
adjusted gross proceeds to the issuer set froth in response to Part C - Question 4.b above.

P ‘ ' T . Payments To

; ’ Officers,
‘ ! ". Directors, & Payments To
p ‘ ' : . Affiliates _ Others .,
Salaries and fees... 2008 O s '
Purchase’ of F€A) ESTALE. ..cvureerrerrerearraricriniarieresersesnanreesesrserassaseassassasesrarsenersens ireererrarenieen ! O O s
! \ .
y Purchaseuremal or.Jeasing and installation of machlnery and equlpment ...... TR, :i ‘0 8 O s
. _Constructlon or leasing of plant buildings and facilities... li O, s O s
. Acquisition of other businesses (including the value of securities involved i m this l '
+{  offering that may be used in exchange for the assets of securities of anotherr . i ! .
* iSSUET PUISUANL 10 @ METET)..uu.vorrrrrerrersareresressserssesrsnsiresssrssrssarsrsssesseassorssssannsnersaeers 3 $ O s
REPaYMEnt 0N INAEDIEANESS......cc.vvresevvserecesrnssssiimsnssnesssssesssenesssssssssssssssssesssrert 0 8 O s
Working capital...:........:..........: .............................. s .............. SRR : 1: O s O s )
" Other (specify):_Investments in securities. o ‘ ‘ S a's - @ $499,950,000 .
: i 3
- I
- ’ Il .
COIMD TOALS......ccovvvmreriresrasenssesomeessemssnsesessessessssanssnsesesssssasssssessesssmsassessesesiemsmnesseencese 3§ = SM
Total Payments Listed (column totals added)rl ) = $499 950,000

‘ ~‘ _ ' ,} ;
E *“”-"@é‘ﬁ“m;&w “6’"52”‘*’2%",5 N vy AR D“FEDERAESIGNATUREWﬁ""@‘i’sﬁﬁ} R R T R T

1

: i .
The issuer has duly caused this notice to be signed by the u'ndersigned duly’ authorized person lfthis notice is filed under Rule 505, the
following s:gnalure constitutes an.undertaking by the issuer to furnish to the U.S. Secunues Commission, upon written request of its staff,
the mformatlon furnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

u‘

Issuer {Print or Type) Signature me L ' Date
Highland Spectrum Fund, L.P. : ‘ ' ; '
Name of Signer (Print or Type) " Title of Signer (Print or Type) J : .
By: Highland Financial Holdings; LLC, General S . ;; :
Partner - ; l ‘ .
Paul A. Ullman President f{/: - 3 . 133 \3\3‘3
- ;
i
A
4
ATTENTION '

Intentional misstatements or omissions of fact consmute federal crlmlnal vlolotions (See 18 V.5.C. 1001} .
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