. SV,

‘ UNITED STATES
SECURITIES AND EXCHANGE COMMI .
Washington, D.C. 20549 07

 AMENDMENT No. 22 to FORM D

' NOTICE OF SALE OF SECURITIES
PURSUANT TO REGULATION D,
" SECTION 4(6), AND/OR
UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering (check If this is an amendment and name has changed, and indicate change.}
Private Placemant of Units raprosenﬂng'Merﬁbarshlp Interests In the Issuer .

Fliing Under {Chock box(as) that appiy): (1 E'\;ule 504 [1Rule 505 (X]Rule 506 {] Section 4(6) [ ULOE
NewFiling [ X Ame :

ndment

pa of Fillng: .

1. Enter the information requested about the issuer

Naime of Issuer {check if this is an amendment and name has changed, and indicate change.)
Kabouter Fund Il, LLC fi/a Kabouter Fund, LLC )

Address of Executive Offices (Number and Strest, City, State, Zip Code) ' Telephone Number (incl, '_Araa Code)

1 East Wacker Drive, Suite 2505, Chicago, lilinois, 60601 ) . {312) 5464260
Address of Princlpal Business Qperations (Number and Stres!, Cily, State, Zip Code) ' Te!epﬁoné Number (Inc!, Aroa Cods}

(If different from Executive Offices) NIA )
Brief Description of Business Investments far its own account.
Type of Business Organfzation '

[ ] corporation [ ] lmited partnership, already formed : | X | other {please specify).
[ ] business trust _ [ ] limited partnership, to be formad . Limited liabllity company -
o . Month  Year . PROCESSED

Actual or Estimated Date of Incorporation or Organization: [41] [2003] [X] Actual [ '] Estimated
Jurisdiction of Incorporation or Organization: (Enfer two-letier U.S. Postal Service ébbreviation for State; 2 m

: {(CN for Canada; FN for foreign jurisciction) [DE] ] FEB2 2
GENERAL INSTRUCTIONS ' : :S’ THOMSON
Federal: FINANC

Who Mus! File: All issuers making an offering of securities In reliance on an axemption under Regulation D or Section 4(8), 17.CFR 230.501 ot seq. or 16 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 notica is deemed flled with the U.S. Securities and
Exchange Commission (SEC) on the eariler of the date 1l is received by the SEC at tha address given below or, if received ai that address after the date on which it
is due, on the date it was mailed by United States registered or cértified mall to that address. . |

.IMhere fo File: U.5. Securitias and Exchange Commisslon, 450 Fifth Street, N.W., Washington, D.C. 20549,

' Coples Raquired: Elﬂ..@.&‘&ﬂlﬁ.ﬁ of this notice must be filed with the SEC. one of which must be manually signed. Any coples nol manually signed must be
photocopies of manually signed copy or bear typed or printed signatures.

Information Required: A new fillng must contaln all information requés!ad. Amendmants need only report the name of the issuer and offering, any changes thereto.
the Informalicn requestad in Part C, and any matarial changss from the information previously supplled In Parts A and B. Part E and the Appendix need not be Nled————

with the SEC.

Fillng Fee: There s no federal fillng fee.
State:

This notics shall be used (o indicats rellance on the Uniform Limited Otfering Exemption {ULOE) for sales of securities In those states that have adopted ULOE and
that have adoplad this form. Issuers refying on ULOE must file 8 separate notice with the Securities Administrater in each state where sales aro to be, or have been
made. If p state requires the payment of a fes as a preconditlon to the claim for the exemplion, & fee in the proper amaunt shall accompany this form, This notice
shall b filed In Ihe appropriate states In accordance with state law. The Appendix in the notice constitutes a part of this notice and must be completed.




2. Enter the Information requested for the following:

« Each promoter of the Issuer, if the issuer has been organized wihin the past five years;

« Each beneficlal owner having the power to vote or dispose, or direct the vote or dispositlon of, 10% or more of a class of

. equity
securities of the Issuer;

» Each executive officer and director of corporata Issuers and of corporata general and managing partners of partnership

issuers; and

s Each general and managing partner of partnership issuers

O General

Check Box{es) that Apply: O Promoter X Beneficial Owner [ Executive Officer O Director
: and/or
Houtzagaer, Marcel P. Managinq Partnar
Full Nama (Last name flrst, if Individual)
29 Shady Lane, Ross, CA 94957
Business or Resident Addréss  (Number and Street, City, State, Zip Code)
Check Box{es) that Apply: 0 * Promoter Bd Beneflcial Owner [0 Exscutive Officer O Director (] General
" andlor
Zaldivar, Peter A Managing Partner
Full Name {Last name first, if Individual)
1 East Wacker Drive, Suite 2505, Chicago, IL 60601
Business or Resident Address  (Number and Street, Clty, State, Zip Code)
Check Box(es) that Apply: O Promoter O Beneficial Owner O Executive Officer O Director B General
andfor )
Kabouter Management, LLC Managing Partner
Full Name {Last name first, If individual) ’
1 East Wacker Drive, Suite 2505, Chlcago. I 60601
Business or Resident Address  (Number and Street, City, State, Zip Code) |
Check Box(es) that Apply: O Promoter * E] Beneﬂclal Owner [0 Executive Officer O Director [0 General
. - . - and/lor
Managing Pariner
Full Name {Last name first, if individual)
Business or Resident Address  (Number and Street, City, State, Zip Code)
Check Box(es) that Apply. O Promoter - EI_ Beneflcial Owner [0 Executive Officer 3 Director O General
' . and/for
- Managing Partner
Full Name {Last name first, if.individual)
Business or Resident Address  {Number and Street, City, State, Zip Gode)
Check Box({es) that Apply: ' E_ Promater "0 Beneficlal Owner . [0 Executive Officer O DOlrecter O ° Ge:]aral -
and/for

Managing Pariner

Full Name {Last name first, if individual}

Business or Resident Address . {Number and Strest, City, State, Zip Code)

{Use blank shest, or copy and use additional coples of this shest, as necessary.)




1. Has the issuer sold, or does the Issuer intend to sell, to non-accredited investors In his offering?........v e O K
. Answer also in Appendix, Column 2, If filing under ULOE.
2, What Is the minimdm investment that will be accepted from anylndlwdual? § N/A (1)
: ' ‘ Yes . No
" 3. Does the offering permit joint ownership of @ SINGIE UNIT........csmmmin s s st st ses X O
4, Enter the Information requested for sach person who has been or will be paid or given, directly or indirectly, any comimis-
sion or similar remuneration for sollcitation of purchasers in connectlon with sales of securities in the offering. if a person
to be listed Is an assoclated person or agent of a broker or dealer registerad with the SEC and/or with a state or states,
list the name of the broker or dealer. If more than five (5) persons io be listed are associated persons of such a broker
or dealer, you may set forth the informatlon for that broker or deaier only ) .
Full Name (Last name first, If Individual) ' !
' Buslness or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealér
State In Which Person Listed Has Solicited o Intends to Solicit Purchases !
{Check “All SEAES" OF GRECK INGIVIUAE SEALES)..vsrreureseerssesrerssecerssesbstessssssssssssssssss sssnssesssamarase s e RS EbR St SRR 0100 O Al States
A O 1k O Az (I (AR] O [cAl O icor O cn O [DE]-" O [I?C] O Fu O A O M -0O (o).
0O o 0O ) O s O KY] O na O mEI DO O™ O mn O g 3 s O moj
T O iNeEl O [N\(I_EI INHL O NG O INM O INY) O INed O INDp O [oH O [0k [0 [OR] 1 IPA)
R Vl:l (scl [1- [sol D lTN]-_D [TX] E] [uT) _D VTl D fvAl |:|_ _IWA]._D EWV]EI wi 0O w1 O PR
Full Name (Last name first, if Individual) . N
" Business or Residence Address (Number and Street, City, State, Zip Code)
- Name of Associated Broker or Dealer
State in Which Parson USgéd Has Sollcited or Intends to Solicit Purchases
(Check "All States” or check Individual SEaES)........ccccumsmsenimiisnesersmsnsenen v O Al States
(ALl O 1K1 O (aAz7 O @Rl Orcal O (col O cn O el O oc O Fu O A O Hy O ly)
g O oN O pal O ®s1 O Ky; O Al O Mel O o1 O MAT OO M) O N O Mms) O mor
~[MT] O INE] OO 1NV O MNH O NG O v O Wyl 0O mel O (Nop O [oH O (oK 1 ior] OO [PAI
Ry O [SC] O sop O [TN] D [T} D uT} D[VT] O VAl L_.] war O IWV]_D [Wll D_IWY] O PR
Full Name (Las't name first, if indiﬁduai} - - i ' ’ ’
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 Purchases
(Check “All States” or chack Individual States).......c.uivnn et s s {0 Al States
(aLl O K1 O aZ] O (ARl O ICA O col O (et O el O e O Fru O ©Aa O [ O [o]
oy O o 3 1A O [Ks) 0 Kyl O na O meE) O D B ival O M0 B my O Ms] O iMO]
Tl O INEl- O W1 O INH] O m O mv -0 N O el O nol O oH .0 (0K O [OR] O PAl
[Rll_[:l [sC] _C] [SD] DVITN] Omd _IUT]‘_D_[VTI D_ VAl O [WA].I:] [wv] El wi O wv] O IPR]

_ {Use blank sheet, or copy and use additional coples of this sheet, as nocessary.)




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 [ ] 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
DBBE c.vocerrecrreesmsseressemmsessereresesssesnessseissssnisssiassas ervenseneenen $ $
EQUitY «ooveereneenns e Heafheseseretaeersanirvisane e $ $

[ ] Common [ ] Preferred '
Convertible Securities {including warrants) ................. e $ 3
Partnership INterasts ..........cccoeeieenivinnennnaenes eeree e 3 $
‘Other (Specify__Limited liability corpany interests ). _ $ 100,000,000(2) $ 68,026,431
TOAI ..ot ee s et bs bbb et s e s e $ 100,000,000{2) $68,026.431

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

2. Enter the number of accredited and non-accredited investors who have purchased securities in this offering and
the aggregate doilar amounts of their purchases. For offerings under Rule 504, indicate theé 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."

Number of Aggregate Dollar
Investors Amount of Purchases
Accredited INVeStOrs ................... SO e saenesnsrens ; 62 $ 68,026,431
Non-accredited Investors ... et s 0 - $0
Total (for filings under Rule 504 only) ................................ ' 62 $ 68,026 431

_ Answer also In Appendix, Column 4, if filing under ULOE

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 sale of securities in this
offering. Classify securities by type listed in Part C-Question 1.

. Dollar Amou
Type of Offering . Type of Security 0 oot
T SR ST $
Regulation A ........ccceevvveierreneees ST R reee $
Rule 504 ............... vttt e eneaes teetrare e rennn $
Total oo 5

4. a. Fumish a statement of all expenses in connection with the Issuance and distribution of the securities in this
offering. Exciude amounts relating solaly to organization expenses of the issuer. The infonmation may be given as
subject to future contingencies. If the amount of an expenditure is not known, fumish an estimate and check the
box to the left of the estimate.

Transfer Agent’s FEes .........c.o. i [1 &
Printing and Engraving Costs .......... e eerr oo rsaes eeernreeieanrennd w11 %
Legal FEES .....cocevvrrerieerareannn e e e et s ettt ateaar e e - [X] $20000
Accounting Fees .........c...o...... e ———— e ranare e [1 8 '
ENgineering FEES ......c.c.uucvirrreeiin i ntensesssssisssssesssenies [1 %

_ Sales Commissions (specify finders’ foes SePBIALAYY) ... .cvcveriermrnssiniiimnrinans 0 $
Other Expenses (identify) ' : [1 %

CTOEL oot ssnseessssesssmnsnnnnnneess [ K] $20.000(3)




b. Enter the difference between the aggregate offering price given in responseto - :
Part C — Question 1 and total expenses furnished in response to Part C — - $99,880,000 -
“Question 4.a." This difference.is the "adjusted gross proceeds to the issuer. ‘ '

- 5. Indicate below the amount of the adjusted gross proceeds to the issuer used or propbsed 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 tofal of the payments Ilsted must equal the adjusted gross proceeds to the issuer set forth in
response to Part cC— Questron 4.b above, ‘ :

" Paymentsto Officers, ~ Payments To -
. 7 ‘Directors, & Affiliates , - _Others
Salaries and fees .. ] $ 113
Purchase of real estate 1% - . -

Purchase, rental or Ieaslng and |nstallat|on of machlnery Is - ] $
and equrpment S S TSP OUUPT PPN PPPI S PN .

Construction or leasing of plant buildings and facilitles .. [1% B R

— — —

Acquisition of other businesses (includingthe value of :
securities involved in this offering that may be used in :
exchange for the assets or securities of another Issuer : '
pursuant to a merger) ... N [ 1% [1% .
_ Repayment ofmdebtedness et s (1% (1% ..
Working capital .... USRI RO (N I [X]$8 ggg
- Other (specify): _ _ 118%: [ 18
. - : : 118 (138
[18% 118
Column Tota!s _ [ 1% 11%
. Total Payments Listed (column fotals added) .. e [X ] $ 99 980,000

The issuer has duly caused this notice to be srgned by the undersrgned duly authorized person. !f 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 informatlon furnlshed by the issuer to
' any non-accredrted 1nvestor pursuant to paragraph (b)(2) of Rule 502. ‘

Issuer (Print or Type) _ |Signature ' Date
Kabouter Fund lI, LLC -+ |Kabouter Management LLC, its Manager -
fllda Kabouter Fund, LLe o /OM o a,r//& / oF
o B T ‘ ,
Name of E':‘.igner_ (Print or Type) _ : - [Title of Signer (Print or Type) )
' ] Peter A. Zaldivar S Manager, Kabouter Management, LLC o
'ATTENTION

Intentional mrsstatements or omissrons of fact constitute federal criminal vlolatlons.
(See 18 U $.C. 1001.)

(1) There Is no minimum oﬂerlng amount
(2) This is an estimated aggregate offerlng amount, as thls Isa contlnuous oftertng.
(3) The amocunts stgtad are the estimated expenses over tl'r_e course of the offerlng




1.

Is any party descrrbed in 17 CFR 230.262 presently subject 1o an of the disquallf catlon provisions of such YEsI; '_ '?JE?'
FUBB T o eereeeerrnrrarsmracasonessrasesacnesracsasnerenssansas s rariqserenresns sasseseemsinsiiabentiassssasssn sty ann s ot se s n et e raas s aresasan s e b nrnaes e nrnas . .
: : ' - See Appendix, Column 5, for state response ) L

'The unclermgned issuer hereby undertakes to furnish to any slate adminlstrator of ‘any state in wh:ch this notlce is filed, a notice

on
Form D (17.CFR 239. 500) at such times as required by state law.

The underssgned Issuer hereby undertakes to furnish to the state admlmslrators upon wrmen request, information furnished by
the’ .
issuer to offerees

The undersigned issuer represents that the rssuer is famlllar with the condltlons that must be satisfied to be entltled to the

© Uniform
" limited Offering Exemphon {ULOE) of the state in which this notice is fi Ied and understands that the issuer clalmmg Ihe

availability
of this exemptron has the burden of establlshlng thal these conditions have been satisfied

The issuer has read thls notification and knows the contents to be true and has duly caused thls notice to be sngned
on its behalf by the

_ undersrgned duly authorized person

Issuer (Print orType) . ' Signature S o . Date

Kabouter Fund Il, LLC = - W — " S 5’—*//9- /0'%
fik/al Kabouter Fund, LLC . s g
Name (print or Type) ' | Title (Printor Type) . -
Peter A. Zaldivar A Manager, Kabouter Management, LLC

' Instructlon

Print the name and title of the s:gmng representatlve under his mgnature for the state portion of this fonn One
copy of every notice on Form D must be manually signed. Any coples not manually signed must be photocopies of
the manucilly s!gned copy or bear typed or printed srgnatures




—APPENDIX

1 2 3 B
Type of security Disqualification
Intend to sell and aggregate ur:g:er_smt:a l::.,'OE
coredi i . if yas, a
to nor-accredited offering price Type of investor and -~ explanation of
Investors In State offered In state
. sy (Part C-item 1) amount purchased in State walver granted)
. ' S (Part C-ltem 2) {Part E-ttem 1)
Number of Number of '
Accredited Non-Accredited
State | Yes No Investors Amount investors . Amount Yes No
AL
AK
AZ
AR
CA Limited lability
X company interests | 27 $17.016,458 0 X
co
o [ Limited abitity _ ,
X company Interests | 1 $425,000 0 X
DE
oC
FL Limited liabllity
X company Interests | 4 $6,400,000 0 X
GA
HI
ID ‘
IL .| Limited liability :
X company interests | 18 $25,071,745 0 X
IN
1A
KS
KY
LA
ME
MD )
MA
M -
MN Limited liability
‘ X | company interests 2 $1,850000 - |0 X
MS < ' '
MO




APPENDIX .

3

1 4 5
Type of securlty Disqualification i
Intendtosel | and aggregate “‘}I‘:"',S'Z*SHLCJI';OE :
. p 4 _ yes,
to non-agcredited offering price Type of investor and explanation of
investors in State offered in state :
{Fart B-ltem 1) (Part C-ltem 1) amount purchased In State walvar granted)
(Part C-ltem 2) (Part E-ltem 1)
Number of Number of '
Accrodited Non-
State Yes No Investors - Amount Acaadihsd Amount Yes No
s Investors
MT
NE .
NV Limited liability - )
X -company interests  { 1 54,000,000 0 X
. NH '
NJ Limited liability C R
X company Interests | 3 $5,150,000 0 X
NM
NY ’ Limited liability
X company interests | 3 $6,050,000 0 X
NC
| ND
-OH .
OK ] Limited liability } . '
X company interests | 1 $1,500,000 0 X
OR Limited liability
X company interests | 1 $313,188 0 X
N " ;
RI
sc Limited liability - -
X company interests’ | 1 $100,000 0 X
sD
TN
™ Limited llabllity
X. ‘company interests | 1 $100,000 - 0 X
uT Limited (lability . :
X company Interests |1 $250,000 0] X
Vr I
it
VA
WA -
WV.
Wi
wy
PR
[




