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6 IWINOTICE OF SALE OF SECURITIES 7042046 USE ONLY
( JAN PURSUANT TO REGULATION D,

R l |
¥

SECTION 4(6), AND/OR
DATE RECEIVED

ORM LIMITED OFFERING EXEMPTION |
Name of Qffering (O check it this is an amendment and name has changed. and indicate change.)
PAULSON CREDIT OPPORTUNITIES 11 LTD.- COMMON SHARES /\
Filing Under (Check box{es) that apply): O Rule 304 O Rule 505 E Rule 506 Siction 4 OO O ULOE
/45\1‘ Recsrvg\
Type of Viling: B New Filing O Amendment p
. BASIC IDENTIFICATION DATA LA D 11 2007 NN\

1. Enter the information requested about the issucr \\ . //
4 <N

Name ol Issuer (O check if this is an amendment and name has changed. and indicate change.) \1 86/9/
PAULSON CREDIT OFPORTUNITIES 11 LTD.

Address of Executive Offices (Number and Street. City. State. Zip Code) | Telephone Number (Inctiding Arta Code)
c/o BNY Alternative Investment Services Ltd., 129 Front Street, 4th Floor, {441) 295-4718
Hamilton. HM19, Bermuda

Address of Principal Business Operations  (Number and Street. City. State, Zip Code) | Telephone Number (Including Arca Code)d
(if different from Executive Offices)

Bricl Description of Business
Investing and trading securities for own account

Tvpe of Business Organization

3 corporation [ limited partnership, already formed & other (please specifv) Cavman Islands exempied company
O business trust B limited partnership. 1o be formed
Month Year
Actual or Listimated Date of Incorporation or Organization: 1 0 0 6 &= Actual O Estimated
F N

Jurisdiction of Incorporation or Organization: (linter two-letter ULS, Postal Service abbreviation for State:
CN for Canada: N for forcign jurisdiction)

GENERAL INSTRUCTIONS

Federal:

Who Must Fife: All issuers making an offering of secunities in reliance on an exemption under Regalation [ or Section 4¢6). 17 CRF 230,501 et seq. or 15 US.C.
77d(6).

IWVhen To File: A notice must be filed no later than 13 days afier the first sate of sccurities in the offering. A notice 1s deemed filed with the ULS. Securities and
Exchange Commission (SEC) on the carlier of the date il 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 1o that address.

Where to File: U8, Sceuritics and Exchange Commission, 430 Filth Avenue, N.W. Washington, D.C. 20349,

Copies Required: Live (§) copies of this notice must be filed with the SEC. one of which must be manually signed.  Aay copics not manually signed must be
photocopies of the manuaily signed copy or bear typed or printed signatures.

Informarion Required: A new Nling must contain all information requested. Amendments need only report the name of the issuer and offering. any changes thereto,
the information requested in Part €, and any material changes from the information previous!y supplied in Parts A and B. Pan |2 and the Appendix need not be filed
with the SEC.

Filing fee: There is no federal filing fee.

State:

This notice shall be used 1o indicate reltance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted ULOE and
that have adopted this from. Issuers relying on ULOE must file a separate notice with the Secuntics Administrator in cach state whoere sales are to be. or have been
made. 1f a state reguires the pavment 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 file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
filing of a federal notice,
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
o  Each promoter of the issucr, if the issuer has been organized within the past five years;
e Each beneficial owner having the power (o 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
o Each general and managing partner of partnership issuers.

Check Box(es) that Apply: O Promoter O Beneficial Owner O Executive Officer O Director [nvestment Manager

Full Name (Last name first, if individual)
Paulson Management |11 LLC

Business or Residence Address (Number and Street, City, State. Zip Code)
590 Madison Avenue, New York, New York 10022

Check Box(es) that Apply: O Promoter [0 Beneficial Owner [ Executive Officer 8 Director @ Principal of
Investment Manager

Full Name (Last name first, if individual)
Paulson, John

Business or Residence Address (Number and Strect. City. State, Zip Code)
590 Madison Avenue, New York, New York 10022

Check Box(es) that Apply: O Promoter OO Beneficial Owner O Executive Officer O Director B Managing Member of
Investment Manager

Full Name (Last name first, if individuali)
Paulson Capital Inc.

Business or Residence Address (Number and Street. City, State, Zip Code)
590 Madison Avenue, New York, New York 10022

Check Box(es) that Apply: O Promoter O Beneficial Owner 0O Executive Otficer Director [ General Pariner

Full Name {Last name first. if individual)
Cooper, David G.

Business or Residence Address (Number and Street, City, State, Zip Code)
Cox Hallett & Wilkinson, Milner House, 18 Parliament Street, P.O. Box HM 1561, Hamilton HM FX, Bermuda

Check Box(es) that Apply: O Promoter 0O Beneficial Owner 0O Executive Officer B Director O General Partner

Full Name (Last name first, if individual)
Cook, Graham H.

Business or Residence Address (Number and Street, City, State. Zip Code)
TMFE (BV]) Lid, TMF (B.Y.1,) Limited, TMF Place, P.O, Box 964. Road Town. Tortola

Check Box(es) that Apply: O Promoter O3 Beneficial Owner 0O Executive Officer O Director [ General Partner

Full Name (Last name first, if individual)

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

Check Box(es) that Apply: O Promoter O Beneficial Owner [0 Executive Officer 0 Director [ General Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold. or does the issuer intend to setl, 10 non-accredited investors in this otkering? . Yes No
. . . R \ hY
. Answer also in Appendix, Column 2, if filing under ULOT.
2. Whatis the minimum investment that witl be accepied {rom any individual . $5,000.000*

*Subject to the discretion of the Investment Manager to accept lesser amounts

3. Dous the offering permit joint ownership of a single unit? Yes  No

X

4. Enter the information requested for cach person who has been or wili be paid or given, direetly or indirectly, any commission or similar
remuneration for solicitation of purchasers in connection with sales of sccurities in the offering. 11 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 live (5)
persons to be listed are associated persons of such a broker or dealer. ¥ou may set forth the information for that broker or dealer.

Full Name {Last name first. il individual)

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

Name of Associated Broker or Dealer

State in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check All States™ or cheek individual States) |:, All States

[ALL |AK] {AZ] [AR] [CALL  [COJ ) [CT ] |DE] [DCH [FLJ |GA] [HI | 11D ]
[1L ] [IN| [IA ) IKS] IKY] [LA} [ME} [MD] IMA] [MI] [MN] [MS] [MO]
[MT] INE] INV] [NH| [N [NM] [NY] [NCY |ND| [G3H]) |OK] [OR] |PA]
[RI] 1SC IS ] [ITN] [TX] [urj [VT] |VA] |WA] | WWV] |WI] [WY] {PR]

FFull Wame (Last name first. if individual)

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

Name of Associated Broker or Dealer

State in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Cheek ~All States™ or cheek individual Statesy D All States

[AL] [AK] |AZ] |AR] [CA] {CQO |CT |DE | (DC [FL] |GAL |11 HD
L] IN] A IKS|  IKY]  [LA]  [ME]  [MD]  [MA]  [MI]  [MN] [MS] MO}
INE] [NE] INV] O INH] [NJ] INM]INY]  INC] IND|  |OH}  JOK]  [OR]  jPA]
IRT] [SC] 1S | I'TN] {TX] [UT} |VTi] |VA] JWA(] |WV] IWI] |WY] IPR]

Full Name {Last name first, if individual)

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

Name ol Associated Broker or Dealer

State in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Cheek ~All Swates™ or check individoal Stawesy D All Suates

[AL]  JAKl  [AZ]  [AR]  [CA| |COl ICT| [DE] IPC] [FL}  |GA] (it} (1D |
ML ] [N]  PA]  |KS]  JKY]  [LA]  [ME] [MD] [MA] {MI]  [MN] [MS]  [MO]
IMT]  INE|  INV]  INH|  [NJ]  [NM] INY] INC| [ND]  [OH] |OK| |OR]  |PA]
IRLT [SC] ISR [FN]  [TX]  UT) VT [VA]  [WA] [WV] |WI] [WY] [PR]

(Use blank sheet. or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OR INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of sceurities included in this offering and
the total amount already sold. Lnter ~07 if answer is “nonc™ or “zero.” If the
transaction is an exchange offering. check this box O and indicate in the
columns below the amounts of the securities offered for exchange and already
exchanged.

Tvpe ol Sccurity

O Common [ Preferred

Convertible Securilivs (including Warranis) oo,
Partnership INCFESLS oot
(iher (specity): Limited Liability Company Interests ... U

O 1t e e
Answer also in Appendix. Column 3. if filing Under ULOE

2, Enter the number of aceredited and non-accredited invesiors who have
purchased securities in this offering and the uggregate dollar amounts of their
purchases. For offerings Under Rule 504, indicate the number of persons who
have purchased sccuritics and the aggregate dollar amount of their purchases
on the wotad lines. Enter 07 if answer s “none™ or “zero.”

Aceredited TRVESTOTS 1o et
Non-aceredited VeSO ..o e
Total (for {ilings Under Rule 504 onby) o
Answer also in Appendix, Column 4 if filing under ULOE
3. Irthis filing is for an offering Under Rule 504 or 503, enter the information
requested for all securities sold by the issucer, to date. in offerings of the types
indicated. in the twelve (£2) months prior to the {irst sale of sceuritics in this

offering. Classify securities by tvpe listed in Part C - Question 1.

Type of offering

Regllation A Lo

RUIE SOF i e

*No minimum or maximum amount
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Aggregate Amount Already
Offering Price Sold
0 0
0 1]
0 0
* 0
1] 0
* 0
Aggregaic
Number of Dollar Amount of
Investors - Purchascs
0 0
0 0

Type of
Seeurity

Dollar Amount
Sold




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

4. a. Fumish a statement of all expenses in connection with the issuanee and distribution of the sceuritics in this
offering.  Exclude’ amounts relating solely 1o organization expenscs of the issuer.  The information may be
given as subject 1o future contingencies. 11 the amount of expenditure is not known, furnish an estimate and
check the box 1o the left of the estimate.

Transter Agent’s Fees ... O s
Printing and Engraving CoslS. oo sssnnssscesorssass s sssrasas 3] $_1,000
LA FRES et e e e e s B 5_20.000
ACCOUNMIING S eceeeeeeceberde e bbbt bt BJ $_1.000
ERZINEETINE PO o viiiicriirin e e e nn st st an s ee e ee s e O s
Sales Commissions {Specify finder’s fees separately) .o O $
Other Expenses {idenlifv) delivery, mailing. fax. telephone, transponation .......oeeiieen = $_2.000
O AL cv1 st ettt e et em s em e e s g s s st £t eme et ek e £ e st e re s nae b st et ebenes B4 $.24.000
b. Enter the diflerence between the aggregate otfering price given in
response 1o Part C — Question 1 and total expenses furnished in
response o Part C — Question d.a. This ditference is the “adjusted
2ross proceeds 10 Hhe ISSUCE. e . 5 *
5. Indicate below the amount of the adjusted gross proceeds 1o the issuer .
used or proposed 1o be used tor cach of the purposes shown, If the Payments to
amount for any purpose is not known, lurnish an estimate and cheek the Officers,
box 10 the left of the estimate. The total of the payvments listed must Directors, &
equal the adjusted gross proceeds to the issuer set forth in response to Affiliates Payments to
Part C - Question 4.b above, Others
SAlArics AN FOES. oo oo oo O s O s
Purchase of real CSEIC ... O $ a S

Purchase. rental or leasing and installation of machinery and

COQUIPITICNIL ettt ec et ee bt emass et sesas s esste e means ] ) O $
Construction or leasing of plant buildings and tacilities ......, O $ O 5
Acquisition of other businesses (including the value ol sccurities

involved in this offering that may be used in exchange for the

assels or securities of another issuer pursuant to a merger)... O S ] S
Repayment ol indebledness. e O S ad $
WOrking capill... oo e e e B} SAll adjusted gross proceeds ] $

OTHET v e s bbbt era b rae e ] s O S

O s O s

COIMN TOIS e 1) $Al adjusted gross proceeds [] $

Total Pavments Listed (column todals added) ... SAI adjusted gross proceeds

*No minimum or maximum amount
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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 its staft, the information furnished by the issuer
to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502. See below

it

yd
Issuer (Print or Type) Signaturé Date
Paulson Credit I1 Opportunities Ltd. By: 8 January () , 2007
k]

T Job‘ Pau'lsor‘;._ Director

Name of Signer (Print or Type) Title Reinf or Type)
John Paulson Director
ATTENTION

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