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OMB APPROVAL

UNITED STATES : -
SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235°007¢

Washington, D.C. 20549 Expires:
Estimated average burden

-;C} }‘pn FORM D Hours per response . . .... 16.00
R NOTICE OF SALE OF SECURITIES SECUSEGNLY
PURSUANT TO REGULATION D, -
MAY @lx 2007 SECTION 4(6), AND/OR Prefix | | Serial
&/~ UNIFORM LIMITED OFFERING EXEMPTION BATE RECEIVED

o209 £
Name of Offering\g%ﬁ if this is an amendment and name has changed, and indicate change.)
FSI Realty T
Filing Under (Check box(es) that apply): [ Rule 504 [ Rule 505 [< Rule 506 [] Section4(6) []ULOE
Type of Filing: [JNew Filing [JAmendment

BB A SIGIDENTII GATIONDATA

1. Enter the information requested about the issuer
Name of Issuer (I check if this is an amendment and name has changed, and indicate change.)

FSI Realty Trust 07065736
Address of Executive Offices (Number and Street, City, State, Zip Code) | Telephone Number
150 East 52™ Street, 6™ Floor New York, New York 10022 212-430-6223

Address of Principal Business Operations (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
(if different from Executive Offices)
Brief Description of Business

FSI Realty Trust is a specialty finance real estate company that originates and provides financing for REIPSRQGESSED
companies and a range of commercial real estate-related assets.

Type of Business Organization [ other (please specify): JUN ﬁ 5'2[]!]7_
] corporation [ limited partnership, already formed
B business trust [ limited partnership, to be formed I!"'OMSON
Month Year rlecmL_"
Actual or Estimated Date of Incorporation or Organization: @ I__Q_l X Actual [ Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter [J.S. Postal Service abbreviation for State:

CN for Canada; FN for other foreign jurisdiction) [M ][ D]
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. 77d(6).
When To File: A notice must be filed no Iater 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 To File: 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 Required: 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 (ULOE) for sales of securities in those states
that have adopted ULCE and that have adopted this form. [ssuers relying on ULOE must file a separate notice with the Securities
Administrator in each state where 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 form. This notice shall be filed in the appropriate states in accordance with
state ]aw. 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.

Persons who respond to the collection of information contained in this form are not
SEC 1972 (6-02) required to respond unless the form displays a currently valid OMB control number.




ST AT BASIC IDENTIFICATION DATA (itis - mgnii

2. Enter the information requested for the following:

s i P R aesuoy

. Each prometer 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 parmership
issuers; and

+«  Each general and managing partner of partnership issuers.

Check Box(es) that Apply: .[] Promoter [[] Beneficial Owner [X] Executive Officer [ Director ] General and/or
Managing Partner

Full Name (Last name first, if individual)
Stephan R. Kuppenheimer
Business or Residence Address (Number and Street, City, State, Zip Code)

150 East 52™ Street, 6™ Floor New York, New York 10022
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Check Box(es) that Apply: [} Promoter [] Beneficial Owner [X] Executive Officer [ Director [T] General and/or
- Managing Partner

Full Name (Last name first, if individual)
Quang J. Ha

Business or Residence Address (Number and Street, City, State, Zip Code)
150 East 52° Street, 6" Floor New York, New York 10022

: Protho Cialiowne

3,
that Apply: [J Promoter [] Beneficial Owner [] Executive Officer [X) Director [] General and/or
Managing Partner

P e
Check Box(es)

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

Business or Residence Address (Number and Street, City, State, Zip Code)
150 East 52" Street, 6 Floor New York, New York 10022

A ;

G RN e
"1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Robert L. Hoverson

Business or Restdence Address (Number and Street, City, State, Zip Code)
150 East 52™ Street, 6" Floor New York, New York 10022
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Check Box(es) that Apply D Promoter EI Beneﬁmal Owncr D Execuuvc Oﬁ" cer E Dlrector D General and./or
Managing Partner

Full Name (Last name first, if individual)
Stephen Schrantz

Business or Residence Address (Number and Street, City, State, Zip Code)
150 East 52°° Street, 6™ Floor New York, New York 10022

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

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?.........cccocouvererrercrnnnne ] X
Answer also in Appendix, Column 2, if filing under ULOE.

2. What is the minimum investment that will be accepted from any individual? ... $___N/A
Yes No
3. Does the offering permit joint ownership of a single Unit? ... X O

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any commission or
similar remumneration for solicitation of purchasers in connection with sales of securities 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, list 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.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)
1001 Nineteenth Street North, Arlington, VA 22209

Name of Associated Broker or Dealer

Friedman, Biliings, Ramsey & Co., Inc.,

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check Individual STALES).......c.occiermviinirr i e s s (] All States

OaL [Oak XKaz [Jar [Kca [XKco [Ocr [Ope [Opc KFL [Mcea [HT [JID
K KN [ha {Oxks XKky Ora [Ome RKMmp KMA [OM1 OMmN OMs [OMo
Ot [ONe KNV MKNH KN Ovm KINY N OND KoH [OJok Kor  [(Jea
Orr [Osc Osp KN Krx Our Ovr Ova B{wa XKwv Owr Owy [rer

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 te Solicit Purchasers
(Check “All States” or check individual StAtes)......c..coveriiiiiiimie et sasse st s e st eee s e [J Al States

AL [Jaxk [Jaz [Oar [Jca [dco [CDcer Opne [Obc OO Oca [Owmr O
L OwNw [a [Oks [Oky [Oa [OME [OMmMp [OMa O OMyN [COMs [OMmo
OMT [ONE [Onv [ONH [ON ONM [ONy [Onc Do OJoH [Jok [Jor  [Ira
Ort [Osc Osp Ot Orx Qur Ovr Ova Owa Owv OJwi  [OJwy [Jrr

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)...........ccccevivivrernnns [ All States

(1AL [OJaxk [daz [Jar {Oca [QOco [Jcr [Ope [Ooc O [Oca {Our [

o Ow [Jia [Oks [Oky [COa [OME [OMp OMa [OMi OMN OMS  [IMO
(MT [ONE [NV ONH [ONg O ONy [Once Ono JoH [Jok  [CJor [Ora
(ki Osc [Osp O Orx QOur Ovr QOva Owa Owv Owr Owy [er

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



BRCROEEERING PRIGHAN UM BER OEINVESTORSIEX PENSES ANDUSE{ORPROGEEDS |

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 (0 and indicate in the columns below the amounts of the
securities offered for exchange and already exchanged.

Agpregate Amount
Type of Security Offering Price Already Sold
DIEBE ettt e e nmen et nereseeiena $ 0 $ 0
BQUILY <. cocreriteememeeririreennireaetsisesenses s e resesesessessnsesesssesanssssemsanrassessusmssasasasssssssssssessnesn $115,000,000*  $100,000,000
X} Common [7] Preferred ‘

Convertible Securities (including Warrants) ...........ccceeuvuetreeemeeieceeeieseinss s sresereen $ 0 3 0
PAMNETSHID INETESES ..cvevvveerisvecaesrensansesersesessrsrasssesssssssssasssssrsressaressssssnsensasssssssrsrensons § 0 $ 0
Other (Specify ) U OOV OOV TRV EOTVU TPV $§ 0 $ o

TOMAL ettt et sttt et s b nn e e $115,000,000*  § 100,000,000

Answer also in Appendix, Column 3, if filing under ULOE.
*Includes equity securiteis offered in the total offering of maximum 11,500,000
commen shares of beneficial interests which includes 1,500,000 common shares
of additional allotment.

Enter the 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 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.”

Aggpregate
Number of Dollar Amount
- Investors of Purchases

Accredited INVESLOTS ......coevvverererernerenseernans e ta e esae s nen 145 $ 100,000,000
NOD-acCredited INVESIOLS. ....o.ovvieerieiererririeeserensesssaesesc e besseeae e ses e senseeeesseemsareeeeeessnenen N/A $ 0

Total (for filings under Rule 504 Only) ......o.coveeveeeeeeeeeeeceere s resescrre e rneessenes N/A $ 0

Answer also in Appendix, Column 4, if filing under ULOE.
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)
months prior to the first sale of securities in this offering. Classify securities by type listed
in Part C — Question 1.
Type of Dollar

Type of offering Security = Amount Sold
RUIE 505 «.ocvieeiiicisis st o seass st s bt bbb st e s ss s seseses s e ss s seaseses st ssensaenaressaseens N/A $8 o
REGUIAHON A ..oovvveienmerieceeeeceeeeeeeeeecece e ee e vee s seeese s sssassasssossssaso s ses s srasessenssnsrmsans N/A $ o
RULE 504 ..o ereees s st e e ssses s se s s s s sa e b s et bas st b asbesans N/A . $ 0

TOAL oot testasie s s s s bbb rs st bt meeeeneen et enneeeease e emee e rmneanenne N/A § o




INVESTORSIEXPENSESANDIUSE{OFPROCEEDS ittty

B CAOEFERINGIRRIGESNUMBERID

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.

TrANSTEr AZENES FEES ...oooviveiirieeeteteten et este e s macece e st b s s remabs et s se et s sanrens K s 5,000
Printing and Engraving CoStS.........ccveverererererereresransermirerssersesssesssnasssssssssssssssnserssessnssrscs O $_ 245000
LEEAI FEES .....vveueieeireeeinieeeicteieae i issenrassesesse e sansessesasasassses et san s se s as s e msmaressaeeaseemansreans X $ 1,500,000
ACCOUNUNG FEBS ..ottt eee e e e e nt et e e e et s aaneaee e e eeans $ 150,000
ENZINEEIINE FEES ..o cneriieicireietici i eesscessessssesssssssssssernsssssssesesassssse e sses s sesarsssmssasaesanssenns O s 0
Sales Commissions (specify finders’ fees Separately).........c.oc.vuvrrerrrnrrrrnesreresereassenrecsesenn, O 85,775,000
Other Expenses (blue sky fees, road show expenses, other general expenses) ................ X § 600,000

TOMAL...vierrersieersisseressnensissenrassen e shass s tessbass sttt e e tam s ssesseraresers e rd s eade s b s bt es bt rbe X $ 8,275,000

b. Enter the difference between the aggregate offering price given in response to Part C
— Question | and total expenses furnished in response to Part C — Question 4.a. This
difference is the “adjusted gross proceeds to the issuer.” ..........ccccoovvrcevineccccnnnnen $91,725,000

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,

Payments to
Officers, Directors Payments to

& Affiliates Others
SA1ATIES AN TS ... vvereeeeeeeeteee s eeee s ereesee st esemeeesesneneseseessesseeseasasesasenesenenenes O s 0 ]S 0
PUIChase 0F TEAL ESTALE .......o.eueueeeeereeeeeeeeeeeeeeeaee e et e eeetee e e eeeseeeeeeeeenee et emeeeeememeaes O § 0 1% 0
Purchase, rental or leasing and installation of machinery and equipment............... O s _ 0o Js o0
Construction or leasing of plant buildings and facilities .....................ccovecveeeeeueens s ¢ s o
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 pursuant to @ METZET) ........ovvveeeeervreruerrnreeeereessenennes O 3 0 [J $18,500,000
Repayment of iNdebtedness .....vuerurerivereseesesssesessiesses st s see b enseensbesassessesasses g $ o [1 $12,000,000
WOTKINE CAPIAL...eveeeeeerereecreeseeereeeses s sases s cass et st essssssssssressbassnsassesesatsnssasasns O $ 0 B §61,225,000
Other (specify): O 3 0 ]s 0
COIUMI TOUAIS .....veveevveeeeecvensecssrsaec s esteeeesee s ceebecars e mcereseea e seseseeanesmeseseeemeraneas O 3 0.00 {4 $91,725,000

Total Payments Listed (column totals added) .........c.ooveueeeeeeneceeecreeeneereeeseoeeesans [J $100,000,000



D. FEDERAL SIGNATURE

The issuer has duly caused this notice o be signed by the undersigned duly authorized person. If this notice is filed under Rule 5035, 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) Signature Date
FSI Realty Trust A May 15, 2007
Name (Print or Type) Tille {Frifit o )‘(pey ﬁ
Quang Ha hiefLggal Officet and Secretary
v

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

ATTENTION




E. STATE SIGNATURE

I. Is any party described in 17 CFR 230,262 presently subject to any of the Yes No
disqualification provisions Of SUCK TUIC?.........cuvereeiirrerresrsescsenrssssr e s ssssessssesasssssanes O [

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed, a notice on
Form D (17 CFR 239.500) at such times as required by state law.,

3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the
issuer to offerees.

4. 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 claiming 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 (Print or Type) Signature Date

FSI Realty Trust 7T A May 15, 2007
Name (Print or Type) Title (Pintor T U U’

Quang Ha Chief Legal Officer and Secretary
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1 2 3 4 5
Disqualification under
Type of security State ULOE
Intend to sell and agpregate (if yes, attach
to non-accredited offering price Type of investor and explanation of waiver
Investors in State offered in state amount purchased in State granted)
(Part B-Item 1) {Part C-Item 1) {Part C-Item 2) (Part E-Item 1)
Number of
Number of Non-
Accredited Accredited

State Yes Neo Investors Amount Investors | Amount Yes No
AL O O O a
AK 0 O O O
AZ O 5 26,200 a &
AR O O O 0O
CA H| D% 4 200,000 O &
CO O D] 3 535,000 | X
CT O O i O
DE O O O O
DC ) O a 0
FL O [ 13 321,000 O X
GA a X 1 7,500 O X
| O | O 0 O
ID O J O O
IL O X 3 218,000 O X
N 0 X 10 190,000 o.| ®
IA O O m O
KS O O a |
KY O X 2 25,000 O X
LA O a O ]
ME O 0 L] O
MD O ® 11 154,700 O X
MA O & 2 10,000 O
MI O O O O
MN D O O a
MS O O U O
MO O 3 L O
MT 0 O g O




APPENDIX

1 2 3 4 5
Disqualification under
Type of security State ULOE
Intend 1o sell and aggregate (if yes, attach
to non-accredited offering price Type of investor and explanation of waiver
Investors in State offered in state amount purchased in State granted)
(Part B-Item 1) {Part C-Item 1) {Part C-Item 2) (Part E-Item 1)
Number of
Number of Non-
Accredited Accredited
State Yes No Investors Amount Investors | Amount Yes No
NE I O O 0
NV 0O & 1 10,000 O X
NH O X 1 10,000 (| X
NJ O = 5 65,000 O Bd
NM O O 0 0
NY ] X 7 197,500 O &
NC | X 1 2,000 O [
ND O O O O
OH |} [ 66 2,295,100 O |
OK O O g 0O
OR O X 1 5,000 O &
PA O | a O
RI O 0 a O
sC O a O O
SD O O 0 O
TN 0O X 3 27,500 O X
TX O X 3 265,000 1 &
Ut O O Ol 0
VT O O O Ol
VA O O O 0O
WA 0O 2 6 22,000 B X
WV O & 1 3,000 O X
Wl O " O W
WY 0 (] O ||
PR O O O O

g
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