OMB APPROVAL
UNITED STATES OMB Number:....................3235-0076
EXPIres: .....cooveveeeen... April 30, 2008
SECURITIES AND EXCHANGE COMMISSION Estimated avarage burden
\ Washington, D.C. 20549 hours per form .............c...covv..... 16,00
EZ FORM D
1 NOTICE OF SALE OF SECURITIES SEC USE ONLY
Q‘B PURSUANT TO REGULATION D, Prefix Serial
5 SECTION 4(6), AND/OR : |
N
é UNIFORM LIMITED OFFERING EXEMPTION ATE FECEIVED
| !

Name of Offenng \(Ef chack if this is an amendment and name has changed, and indicate changs.)
1ssuance of Shares of Sand Spring Capital, Ltd.

Filing Un:der (Check box{es) thal apply): [ Rule 504 O Rute 505 B Rule 506 [ Section 4(6) [J uLoE
Type of I|=i|ing: J New Filing X} Amendment
A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer
Name ofilssuer [3 check if this is an amendment and name has changed, and indicate change. 070 5 4207
Sand Spring Capital, Ltd.
Address of Executiva Offices (Number and Strest, City, State, Zip Code) | Telsphone Number (Including ruwa Code)
Walkers SPO Limited, P.O. Box 908GT, George Town, Grand Cayman, Cayman Islands (345) 814-4684
Address ;of Principal Offices {Number and Street, City, State, Zip Code) | Telephone Number {Including Area Code)
(if ditferent from Executive Ofiices) PROCESSE_ﬂ
Brief Deécripticm of Business: Private Investment Company

MAY 2 2 2007

Type of Business QOrganization

-
! O corporation O limited partnership, already formed £2 other {please specify) HOMSU
j O business trust [ limited partnership, to be formed Cayman Islands exempted COIEMNClAL
i Month Year

Actual or Estimated Date of Incorporation or Organization: l o 7 | I 0 l 5 I X Actual [ Estimated

Junsdlction of Incorporation cr Qrganization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction) EII

{
GENERAL INSTRUCTIONS
Federal:
Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15
u.s.C. 7?’d(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 earlier 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 té) Fite: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Reqmred Five (5) copies of this notice must be fited with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocoples of the manually signed copy or bear typed or printed signatures.

Infonnat;on Required. A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the intormation requasted 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 filad with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Unitorm 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 notica with the Securities Administrator in each state whera 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 !orm This. notice shall ba 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

i ATTENTION

Failure to {ile 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,.

; Persons who respond to the collection of information contained in this form are
| not required to respond unless the form displays a currently vatid OMB control number.

SEC 1972 (5-05)
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| A. BASIC IDENTIFICATION DATA

il

2. Entér the information 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 vole 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 issuars and of corporate general and managing partners of partnership issuers; and
* Each general and menaging partner of partnership issuers.

Check Bc!ax(es) that Apply: [ Promoter [ geneficial Owner [ Executive Officer X Director ] Managing Member
Full Namfe (Last name first, if individual}: Morales, Walter A
?g;g;esq or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA
Check B;x(es) that Apply:  [J Promoter ] Beneficial Owner [J Executive Officer & Director {0 General andfor Managing Partner
)
Full Nam“a {Last name first, if individual); Miller, Kevin S.
|
?gg(i)r;ess; or Residence Address {Number and Street, City, State, Zip Code): c¢/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA
Check Bbx(es) that Apply: [ Promater O Beneficial Owner O Executive Officer B4 Director O General and/or Managing Partner
Full NamF {Last name first, if individual): Wiison-Clarke, Michelle M.

Business or Residence Address {(Mumber and Street, City, State, Zip Code): Walkers SPV Limited, P.O. Box 908GT, George Town, Grand Cayman,
Cayman lslands

Check B(;)x(es) that Apply: [ Promoter [ Beneticial Owner [] Executive Officar {] Director [0 General and/or Managing Partner

Full Nam'e (Last name first, if individual):
I

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

Check B(i:x(es) that Apply: 2] Promoter ] Beneficial Owner [ Executive Cfficer O Director ] General and/or Managing Partner

Full Nam'e {Last name first, if individual):
|

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

Check B(:JX(ES) that Apply: O Promoter [ Beneficial Owner O Executive Officer [ Director [J General and/or Managing Partner

Full Nam;e {Last namae first, if individual):

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

Check Béx(es) that Apply: O Promoter [ Beneficial Owner [ Executive Officer [ Director [ General andfor Managing Partner
|

Full Name {Last name first, if individual):

Business ar Residence Addrass (Number and Street, City, State, Zip Code):

Check Béx(es) that Apply: (] Promoter [ Beneticial Owner [ Executive Officer O Director [0 General and/or Managing Partner
I

Full Nam:e (Last name first, if individual):

Business" or Residence Address {(Number and Street, City, State, Zip Code):
|

Check B¢x(es) that Apply: [0 Promotar [J Beneficial Owner [J Executive Officer [ Director [0 General and/or Managing Partner

{Use blank sheet, or copy and use additional copies of this shest, as necessary)
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B. INFORMATION ABQUT QOFFERING

- |
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ......cccooveeee Oves K No
Answer also in Appendix, Column 2, if filing under ULOE '
2. What is the minimum investment that will be accepted from any INdMAUAI?..............ooocemmmrr e, $1,000,000**
i **may be waived
|
Does:the offering permit joint ownership of a single UNIt? ... resase s e srene O ves K No

4, Enter[the information requasted for each person who has been or will be paid or given, directly or indirectly,

any comm|= sion or similar remuneration for solicitation of purchasers in connaction with sales of securities in the
oﬁenng If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
andlor with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are
assomated aersons of such a broksr or dealer, you may set forth the information for that broker or dealer only.

Full Namel(Last nama first, it individual)
1

Business (jr Res'dence Address (Number and Strest, City, State, Zip Code)
|

Name of Associated Broker or Dealer
!

States in Whlch Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check Individual States)....... oo J Al States

O {aL) FI{AF] Oiazy [31aR1 Ofca Orcol Ot Owee Ome Oy Oea Omy O
gon O Oea ks OKyl Oal OM™e] O Oma) Oy OOMN) O M) O [MO)
Omm Onve Owve [3NH O ONvE OWNYD OWNC) Aol OoH O©K OOR O[PA]
0 ;D[SC] Otsor OoN Orx Own Owvn Owval Owa Owvl Own Owy) O[PA]

Full Name {Last name first, if individual)

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

Name of ﬁssocia!ed Broker or Dealer

States in \:Nhich Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check indivIdUal STALES). ... .. vt e e e e s eemee e e O All States

QA ‘EI (AK] Baz) J(aR Ofcal Ofcol Oicty Qe Omc OFy Oea OMr Ol
0o |l:.l N Opar Jks] OKy] Owa) OmMe] Mo OM™mA O OmMN Oms] O Mo
Omn Ome OnNv; OwA O On OWry] ONel Oinvoy OfoH Ofoxki O0R1 O (PA]
Omn disc) Oo) AN Omg Own Owrm Orva Owa Owv] Owy) Owy] O(PR)

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 INAIVIAUA] STAIES . ....v it e s e et i s s e s b tieeasaseias [ All States

Ol Om< Oz OrR) Al Oweo Oen Ooe Oec OFg Oea OM) O
O O Opa Orks) Okl Ora Om™eEl Omol Oma Oy Qv O vs] 0 MO)
O T |E|[NE] Omv) OwH O ONM Oy ONC OND] 3 [0H] (K] O©R) DPA)

Oy IO Ol OrN Omx) Own Ot OwvA) OwA] Owvl Owg Owy] O[PR)

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

|
1.  Enterthe augregate offerirg 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.
Aggragate Amount Already
! Typs of Security - Offering Price Sold
| Debt. 0o s 0
| Equty 0o s 0
i [0 Common [ Praterred
f Convertible Securities (including WaITANISY .........ccco.oomieieee et e e o 3 0
| PANNEISHID IMBIBSES .....oiii et ettt e e s ee e st re e ste e beebaesae st et e as et st s et an e eeneetessens 0 $ 0
. Other (Specify) Shares).....ccceveeriere e 100,000,000 ] 17,303,288
! Total.. . R e - 100,000,000 $ 17,303,288
I Answer also in Appendlx Column 3, if f|||ng under ULOE
2. Enterthe number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of parsons who have purchased securities and the aggregate dollar amount of
their purchzses on the total lines. Enter “0” if answer is “none” or “zero.”
J Aggregate
' Number Dollar Amount
| Investors of Purchases
‘ ACCTBAIET INVESIOTS c..vveeivcieeiieeceac et esseaies v et as a1t sr s sessossrbebsnssersbsse e senebess st srsbebesessrebes 61 $ 17,303,288
NOR-ACCTEAIET INMVESIOTS ...viveiiereeci e ere et rer e neeoresa e e b ra e b ae e e absaseabeei sberin N/A g N/A
‘ Total (for filings under Rule 504 only)... . o $ a
| Answar also in Appendix, Column 4, if flllng under ULOE
3.  Ifthis 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
D RUIE B05 oo vttt e e e tes et emssaess et s s st ens st s s seeeens st esene et eeeaseesesseemseseesen e sesermnar et N/A $ N/A
| RBOUIAHON A et e e e s e N/A $ N/A
Ruls 504 N/A 5 N/A
TOMBL e e ettt et e N/A $ N/A
|
4. a. Fumrsh 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. |f the amount of an expenditure is
not known, fumish an estimate and check the box to the left of the estimata.
i TraNSTEr AQANES FBES.....ociiieiii ettt et et st st ne sttt e e s e bessensabesassne e setenrenrans | L) $ 0
| Printing and Engraving CosIS. ... ettt e e meneseennenes | 3 0
i LBOAN FEES..o.icviviteiitirie ittt cen et e eeeee st eme st reses st e aesensee st e seas et eesesanses et et eanssesasns s e etes et nantsan s et eeean 4 $ 56,947
1
i ACCOUNING FBES ........oocvvocaevcaete st e re st ers et snsses s e s nsasrsnnsssomasssorasssssssssossessissanstessessessansonsensens L $ ]
r ENGINBEIMNG FEOS........c.oiiiiiieic vt rese s v sre s st s e st ettt s aas st seasssetasesessanser | $ 0
Salas Commissions (specify finders' foes SEPAIALEIYY........cccviriveirnrsiens e eas e nsssesseessenssssasssssens L s 0
! Other Expenses (identify) ) FETR I S 0
' TOMAL..... e e et st bbb esbar st et retenerannsienrs | ) $ 56,947
|
I
!
. 40f 8
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

|
4 b. Enter the difference between the aggregate offering price given in response to Part C~
Question 1 and total expenses fumished in response to Part C—Question 4.a. This difference is the $ 99,943,053

"adjuslled gross proceeds b the iSSUBL. ... e

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 bo: to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceecls to the issuer set forth in response to Part C — Question 4.h. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
© SaAlAMES AN FBES.......cveeeeieceeeeeeeeeeeet e e aes et et ona skt etk bt s b bt sa s O $ 0 O $ 0
|
PUrchase of real @58a10. .......cceieeieii ettt se ettt sre st eene st e eesee et enennen | $ 0 d $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... O $ 0 (| $ 0
. Construction or leasing of plant buildings and faciliies ............cccovcevenenncreenes A $ 0 O s 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
D DUPSUANE 10 8 MBITET . ..oeiivieeeiteneeeerie et sessressene s eiesbeas st aae st asess et abernessaneenesns O $ 0 a $ 0
Repayment of iNdebledness .......cc.c.coeeree e e e e e ] $ 0 O $ 0
S s 0 $ 99,943,053
' Other (specify): 0 $ o O s 0
)
0 $ e g s 0
© COIUMIN TOIS o.eev et ettt s et st ee st st aa b atabsann b br s ten || $ 0 53 $ 99,943,053
Totzl payments Listed (column totals added)...........ocooceeveeerereecreee e eeens < $ 99,943,053

D. FEDERAL SIGNATURE

This i |ssuer 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 underiaking by the issuer to fumish 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 (P'rint or Type) Signature Date
Sand Spring Capital, Ltd. WM ﬁ O-Q— May 4, 2007

Name of|Signer (Print or Type;) Title of Signer (Print or Type)

Walter A'. Morales Director of Sand Spring Capital, Ltd.
[
| ATTENTION

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

i
SEC 1972 (5-05)
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E. STATE SIGNATURE

s any party described in 17 CFR 230.262 presently subject to any of the disqualification
I PIOVISIONS OF SUCH TUIB?....ii ittt bt ce e s e v srbrn s s bmes s s bmabeesrarearasrna s srnenes

eveeesrrrn.J Yes O No

See Appendix, Column 5, for state response.

. The undersigned issuer hereby undertakes to fumish to any state administrator of any state in which this notice is filed a notice on Form D
' (17 CFR 239.500) &t such times as required by state law.

" The undersigned issuer hereby undertakes to fumish to the state administrators, upon written request, information furmished by the issuer to offerees.

The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering
- Exemption (ULOE) of the state in which this notice is filed and understands that the issuer daiming 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 (Prinl or Type) Signature Date
Sand Spring Capital, Ltd. //()a—m May 4, 2007

Name of Signer {Print or Type) Title of Signer (Print or Type)
Walter A. Morales Director of Sand Spring Capital, .td.
Instruction:

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



APPENDIX

! intend to sell

to non-accredited
!nvestors in State
(Part B3 - Item 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 —Item 2}

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

State

Yes No

Shares

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

$100,000,000

6

$596,452

0

$0

AK

AR

CA

cO

CcT

DE

oC

FL

$100,000,000

514,575,492

$0

$100,000,000

$80,000

50

Ms

$100,000,000

$579,300

50

MO

MT

NE

NV

NH

NJ

$100,000,000

$500,000

50
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APPENDIX

|

i
|
!
| Intend to sell

1o non-accredited

investors in State
|(Part B — Item 1)

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

State

| Yes No

Shares

Number of
Accredited
Investors

Number of
Non-Accredited

Amount investors

Amount

Yes No

NM

$100,000,000

1

$49,000 0

%0

NY

NC

ND

OH

oK

OR

PA

$100,000,000

$200,000 0

$0

RI

sC

sD

TN

$100,000,000

$694,000 0

50

uTt

vT

VA

WA

wv

wi

wY

PR
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363156
Kirkpatrick & Lockhart Preston Gates Ellis e
K& L , GAT E S 1601 K Straet NW

Washingtan, DC 20006-1600
1 202.778.9000 www.klgates.cam

Lindsey L. Powel
May 7, 2007

Project Assistant

S0 D 202.778.9470
4 O _F 202.778.9100
.';"E‘\ UED é‘S-\ .
& aeCE! \.\5/4gl.dsey‘powel@klgates.com

VIA HAND DELIVERY

Filing Room

Securities and Exchange Commission
100 F Street, N.E.

Washington, DC 20549

Re: Sand Spring Capital, Ltd.

Dear Sir or Madam:

On btehalf of Sand Spring Capital, Ltd., a Cayman Islands exempted company (the “Issuer”),
and to supplement the Issuer’s initial filing pursuant to Rule 506 of Regulation D under the Securities Act
of 1933, as amended, enclosed please find one manually signed copy and five conformed copies of the
Issuer’s updated Form D, Notice of Sale of Securities.

Please indicate your receipt of this filing by date-stamping the enclosed copy of the Form D and
raturning it to our messenger. Please do not hesitate to contact me at the above number should you have
any questions or comments regarding this filing.

Regards,

pr qfiﬁ -y

Lindsey 1. Powel
Project Assistant

Einclosures

DC-513471 v1 0208196-0102 w



