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) NOTICE OF SALE OF SECURITIES SEC USE ONLY
JUN % ; 71,7 :PURSUANT TO REGULATION D, Prefix Serial

"/ SECTION 4(6), AND/OR | |

) IUNIFORM LIMITED OFFERING EXEMPTION S ATE RECENVED

2 > _

Name of Offering (Ijnghgck if this is an armendrnent and name has changed, and indicate change.)
Offering of limited partnership interests of Aqueous Master Fund, L.P., Series |

Filing Under {Check box{es) that aply): [J Rule 504 [ Rule 505 B Rule 506 {1 Section 4(6) O uLoEe
Type of Filing: [ New Filing X Amendment

e— 3
e — .

Name of Issuer O check it th s is an amendment and name has changed, and indicate change. 9 6 5
Aqueous Master Fund, L.P., Series: |
Address of Executive Offices {Number and Strest, City, State, Zip Code) | Telephone Number (Including Area Code)
c/o Structured Servicing Transactions Group, L.L.C., 2215 B Renaissance Dr., Ste. 5, Las Vegas, NV (702) 7404245
89119
Address of Principal Offices {Number and Street, City, State, Zip Code) | Telephone Number (Inciuding Area Code)
{if different from Executive Offices) PRO-COArm-~
Brief Description of Business: Private Investment Company iiadad ol b ¥
4;/ N2

Type of Business Organization

O corporation [ timited partnership, already formed [ other (please specnfy)]'HOMS

[ business trust O limitad partnership, to be formed A series of Aqueous Master Naware

limited partnership
Month Year

Actual or Estimated Date of Incorporation or Organization: I 0 9 | I 0 5 ] B Actual [ Estimated

Jurisdiction of Incorporation or Organiz ation: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction)

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 Fila: A notice must be filed niy 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 eartier of the date it is received by the SEC at the address givan below or, if received at that address after the date on
which it is due, on the date it was maile 1 by United States registered or certified mail to that address.

Whers lo 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 changas
thereto, the information requested in Pert 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 Fes: There is no federal filing fee.

State:

This notice shall be used to indicate re iance on the Uniform Limited Offering Exemnption {ULOE) for sales of securities in those stales that have adopted
ULOE and that have adopted this form. Issuers 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 requir 3s 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 law. The Appendix to the notice constitutes a part of this notice and must
be completed.

ATTENTION
!_Fallure 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.

Parcons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.

SEC 1972 (5-05)
DC-925791 vi 0304749-0126




' L A, BASIC IDENTIFICATION DATA

2.  Enter the infermation requestad for the following:
» Each promoter of the issusr, if the issuer has been organized within the past five years,
* Each beneficial owner having the power o vote or disposa, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
* Each executive officer ancl director of corporate issuers and of corporate general and managing partners of partnership issuers; and
* Each general and managing partner of partnership issuers.

Check Box{es) that Apply: [ Fromoter {0 Bensficial Owner O Executive Officer [ Director & General and/or Managing Partrier

Full Name {Last name first, if individual): Structured Servicing Transactions Group, L.L.C.

Business or Residence Address (Number and Street, City, State, Zip Code): 2215 B Renaissance Dr., Ste. 5, Las Vegas, NV 89119

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

Full Name (Last name first, if individlual): Brownstein, Donald, .

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Structured Servicing Transactions Group, L.L..C,, 2215 B
Renaissance Dr., Ste. 5, Las Veg: s, NV 89119

Check Box(es) that Apply: [0 Piomoter [ Beneficial Owner B Executive Officer [ Director (] General and/or Managing Partner

Full Name (Last name first, If individual): Russell, Christopher

Business or Residence Address (Number and Street, City, State, Zip Cods): c/o Structured Servicing Transactions Group, L.L.C., 2215 B
Renaissance Dr., Ste. 5, Las Vegas, NV 89119

Check Box{es) that Apply: O Promoter [{ Beneticial Cwner ] Executive Officer [ Director O General and/or Managing Partner

Full Name (Last name first, if individual): Aqueous Fund, L.P., Series |

Business or Residence Address (Number and Street, City, State, Zip Code):  ¢/o Structured Servicing Transactions Group, L.L.C., 2215 B
Renaissance Dr., Ste. 5, Las Vegay, NV 89119

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

Full Name (Last name first, if individual): Aqueous Offshore Fund, SPC, Portfolio |

Business or Residence Address (Nuriber and Strest, City, State, Zip Cods): ¢/o Walkers SPV Limited, Walkers House, PO Box 308GT, Mary Street,
George Town, Grand Cayman, Cayman Islands

Check Box(es) that Apply: [ Promoter O Beneficial Owner {1 Executive Officer ] Director O General and/or Managing Partner

Full Name {Last namae first, if individu:al):

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

Check Box(es) that Apply: [0 Promoter {] Beneficial Cwner O Executive Cfficer [ Director [ Gensral and/or Managing Partner

Full Name (Last namae first, if individuzl):

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

Check Box(es) that Apply:  [] Promoter O Beneficial Owner ] Executive Officer [J Director {3 General and’or Managing Partner

Full Name (Last name first, if individua ')

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

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

1. Has the issuer sold, or does the issuer intend to sell, to non-accreditad investors in this offering? .......................

Answer also in Appendix, Cotumn 2, if filing under ULOE.

2. Whatis the minimum investment that will be accepted from any individual?............cooriinie

O ves K No

$1,000,000"

*May be waived

Does the offering permit joint ¢wriership 0f @ SINGIE UNIT ..., . oo rierees s ees et eeetssnn s nesseeneas & Yes [CINo
Enter the information requeste for each person who has been or will be paid or given, directly or indiractly,
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 or agent of a broker or dealer registered with the SEC
and/or with a state or states, liit 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 namae first, if individual)
Businass or Residence Address {Nimber and Street, City, Stats, Zip Code)
Name of Associated Broker or Dealur
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual Statas).........cciiiiiiiin i [ Al States
Oy O Oz Omy Oca Oreo Oen Oree Opce OrFg Oea OmMy 4o
Oy Omvy Opay OKs) OKy] Ona OmMel OMo) OMA) O] O MN] OS] 0O MO
Omn OME Omv) OmA Omg O O] NG BONol OoH OoK) O©R OPA)
Omng Oisc Oso Omy Omxp O O Owva Owa Owvl Owi) Owy) OPR)
Full Namse {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 INA.vVidUal StAtES)..........cocevii et e e e ae et e eeneas O An States
Oy Omlk Omz Qi Oca Oco) Oen Ome Ooc OFyg Oea Omrg 0o
Om Oon Opra Olks) OKy] Oral OMe; OMD] OMAY OM) O] OS] O (mo)
Omm OMe OMv) OMeyp 3N O OINy] Oisel Onop OoH] Ok (R OPA]
Owmg Oisc) Orsop OrN O Own Orvn OwrvA Owa) Owv) Owy Owy] OPA)
Full Name {Last name first, if individual)
Business or Residence Address (Number and Street, City, Stats, Zip Cods)
Name of Associated Broker or Dealer
States in Which Person Listed Has Scilicited or Intends to Solicit Purchasers
{Check “All States” or chec_k 1o Lo (U R 1= ) T [ Al States
Oy Ok Onrzy Ore Oca Oeco] OKn dmpe Oipc Ory Owa Omwn 0o
o adevm Opa OKs) OKyl OrA Ome] Omol Omwa) O OMN OMs] 3 {MO]
OmT Ome Omv OMNH OMNg ONM ONy) ONC OND OoH Ok O©R] O[PA)
Omn Osc Ol OmN Omae Owm O Owva Owa Owv Owl Owyl 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

3.

4,

Enter the aggregate offering price of securities included in this offering and the total amount atready
sold. Enter “0” if answer is "none” or “zero.” If the transaction is an exchange offering, check this
box [J and indicats in the columns below the amounts of the securities offered for axchange and
already exchanged.
Aggregate

Type of Security Offering Price

Amount Already

Sold

O Common O Preterred

Convertible Securities (INCIUAING WAITANIS) ........covovvrviirnritrersrersrerssrsres s eessaniaenesesesessanessans $

LT (=T h T Tl T LT OO $ 500,000,000

87,954,889

Other {Specify) Yoo

Total..os . . $ 500,000,000

W | |th D

87,954,889

Answer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollzr 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 “O”if answer is “none” or “zero.”

Number
investors

ACCTEdIted INVESTONS ... e ettt ee e e eee e e ee et eee s teneeetsnee e saeanesarmaeessneesnen 2

Aggregate
Dollar Amount
of Purchases

87,954,889

NON-ACCrediteod INVESTONE ... . e s reee e ce s s vere e e er e st rmae e e sn srnemeaenan

Total (for filings under RUlE S04 ONIY) ..o eireitrreerre g emraese e sresressese e e e saeenean

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 offesings 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
Type of Offaring Security

BRUIE BSOS . rtes et e e e g AbAe e b e e s sean N/A

Dollar Amount

Seld

N/A

REGUIBTION A . ... ierctiieierirsserrerns st rss e ses s e se s e e e rrnes s ranesr e sessresrersas st sensansessrnesren e srnssesn N/A

N/A

Rule 504 N/A

N/A

L= | OO U SOOI N/A

R BT S BT

N/A

a. Fumish a statement of all expunses in connection with the issuance and distribution of the

securities In this offering. Exclude amounts relating solsly 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, fumnish an estimate and check the box to the left of the astimate.
TranSIar AQENT'S FBES.... ..o oot re e s eae et an sh e are e nme e s b e nae e et e sn e e aen s e mae e b annnean
Printing and ENGraving COStS. ... oe ittt eere ettt st et st et e e et aea et esaea bt et e ean e e ee e e bean

LBGAI FRES....cuvivererervariersrrsererenrrnessraessersserensnsesars sresrasessnsessnnssaesrasesssesssessaeeraressenraseerrnsearasesanressossmeense

CR OO

ACCOUNLING FOBS ....vvririiiiiie i iresieiesis e eses s s e s rs e s rmas s v reesamresrnatsensssresssatonsnsshemos st coaserasssisenissans

O

Engineering Fees................. ereeeErerEe T aerEe e Ee ARt e RE oSt aeeaA e e EeneEe e e e ReenRe R PR TR Reesr e e areererarresrernrens

O

Sales Commissions (specify “indars’ 1ees Separatsly) ............cccveeeiiiiniin

a

Other Expenses (identify) ___ TRV

13,472

ke |8 [0 |0 [0 |0 lon |

13472
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b. Enterthe difference between the aggregate offering price given in response to Part C—
Question 1 and total expenses furnished in response to Part C—Question 4.a. This difference is the $ 499,986,528
"adjusted Qross proceeds t0 th @ ISSUBE." ...t 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 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
SAlAMES ANH TEBS .......viviiei vt ceesi ittt s ettt et est bt sb et ee b e e een e e eeens O $ O $
Purchase of real @81aIE ..o a $ 0 $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ 0 $
Construction or leasing f plant buildings and facilities..............cc..covveerevrnin O $ O $
Acquisition of other businesses (including the value of securities invotved in this
offering that may be used in exchange for the assets or securities of another issuer
PUTSUANE R0 8 MBIGBT ... oieriiies ettt ettt easee st teeeaeeseme e et eesnesneaesanesen O $ [ $
Repayment of indebtedness ... O $ 0 $
WVOTKING CADRAL ...ttt ettt ea st eeene e aeene O $ O $ 499,986,528
Cther (specify): O $ O $
[ $ O $
COMMA TOMAIS ..o oottt ettt eesbereraeressenansemeeerenes O $ O $ 499,986,528
Total payments Listed (columin totals added) .........cvcveeeererene oo e eeeseennn. O $ 499,986,528

D. FEDERAL SIGNATURE

This 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 staff, the information furnished

by the issuer to any non-accredited irivestor pursuant to paragraph (b)(2) o%\

issuer (Print or Type) Sil / Date
Aqueous Master Fund, L.P., Series ¥ ,/M June 21, 2007
Name of Signer (Print or Type) - Title of Signer (Print or Type) by Structured Servicing Transactions Group, L.L.C.,
Christopher Russell general partner, by Upper Shad Associates, LLC, its managing member, by Christopher
Russell, COO
ATTENTION

Intentional missiatements or omissions of fact constitute federal criminal violations. (See 18 U.5.C. 1001.)




E. STATE SIGNATURE

1. Is any party described in 17 CFR 230,262 presently subject to any of the disqualification
PIOVISIONS OF SUCR FUIBT .....ooiiiiiie e e v e eev et eee et et st s tenesrt s s esbeas et b ee s st s s b2t s am s i sane4aemseeeeesseaeseaan st eseneereennerens F1vYes X No

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 Uniferm limited Offering

Exemption (ULOE) of tt e 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, ﬁ

Agqueous Master Fund, L.P., Series I _A ’?"‘/ June 21, 2007
Name of Signer (Print or Type) P Title of Signer (Print or Type) by Structured Servicing Transactions Group, L.L.C.,
Christopher Russell general partner, by Upper Shad Associates, LLC, its managing member, by Christopher

Russell, COO
Instruction:

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



APPENDIX

Intend to sell
to non-accredited
investors in State
{PartB —ltem 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 - ttem 2)

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

State

Yes No

Limited Partnership
Intarests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AK

AR

CA

co

CT

DE

DC

FL

GA

HI

MN

MS

MO

MT

NE

NV

$50)0,000,000

$40,860,988

$0

NH

NJ

NM
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APPENDIX

Intend to sell
te non-accredited
investors in State
{Part B - ltem 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 — ltem 2}

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

State

Yas No

Limited Partnership

Interests

Number of
Non-Accredited
Investors

Number of
Accredited

Investors Amount

Amount

Yes No

NY

NC

ND

CH

oK

OR

PA

Al

sC

sD

TN

uT

VA

WA

wyv

Wi

Non

$5(0,000,000

1 $47,093,901 0

$0

END
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