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I FORM D I UNITED STATES fsb;}.gb OMB Number: ................... 3235-0076
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FORM D

NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix Serial

SECTION 4(6), AND/OR | |

JNIFORM LIMITED OFFERING EXEMPTION S ATE RECEIVED

| |

Name of Offering {[] check if this is an amendment and name has changed, and indicate change.)
Issuance of Shares of Sand Spring Capital, Ltd.

Filing Under (Check box({es} that apply): [ Rule 504 [ Rule 505 Rule 506 O
Type of Filing: [0 New Filing B Amendment

A. BASIC IDENTIFICATION DATA \\ 0CT v zuu/ \\

8 Q{Et(g)vsn ULOE

1. Enter the information requested about the issuer

Name of Issuer O check it this is an amendment and name has changed, and indicate change. 8 0
Sand Spring Capital, Ltd. S

Address of Executive Offices (Number and Street, City, State, Zip Code) | Tele one"ﬁumber {tncluding Area Code)
Walkers SPC Limited, P.O. Box 908GT, George Town, Grand Cayman, Cayman Islands (345) 814-4664

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

Brief Description of Business: Private Investment Company

Type of Business Organization

O corporation O limited partnership, already formed B other (please specnfy)\‘\' ] OMSON
[ business trust - [3 limited partnership, to be formed Cayman Islands exempted ¢o
Maonth Year
Actual or Estimated Date of Incorporation or QOrganization: ] 0 [ 7 | I 0 5 | 3 Actual [J Estimated

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

CN for Canada; FN for other foreign jurisdiction) lIlIl

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(8), 17 CFR 230.501 et seq. or 15
U.S.C. 77d(6).

When To Fila: 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 reqgistered or certified mail to that address.

Where fo File: U.5. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20548.

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.

infarmation 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. Par 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 Exemplion (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 notice with the Securities Administrator in each stale 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 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 wlll not result in a loss of the federal exemption. Conversaly, failure
to file the approprlate federal notice will not resuft in a loss of an available state exemption unless such exemption
is predicated on the filing of a fedaral notice.

Persons who respond to the collection of information contained in this form are
not required to respond untess the form displays a currently valld OMB control number.
SEC 1972 (5-05)
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A. DROIVIUENTIFICATIUN DATA

2. Enter the information requested for the following:
* Each promaoter 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 partnership issuers; and
+ Each general and managing partner of partnership issuers.

Check Box(es) that Apply:  [J Promoter O Beneficial Owner O Executive Officer X Director (O Managing Member

Fuli Narme {Last name first, if individual}: Morales, Walter A.

Business or Residence Address {Number and Street, City, State, Zip Code): c/o Commonwealth Advlsors, Inc., 247 Florida Street, Baton Rouge, LA
70801

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

Full Name (Last name first, if individual): Milier, Kevin S.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florida Street, Baton Rouge, LA
70801

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

Full Name (Last name first, if individual): Wilson-Clarke, Michelle M.

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

Check Box(es) that Apply: [ Promater 3 Beneficial Owner [ Executive Officer [J Director [ General andfor Managing Partner

Full Mame (Last name first, if individual):

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

Check Box(es} that Apply:  (J Promoter [0 Beneficial Owner [ Executive Officer [ Director O General andfor Managing Partner

Full Name (Last name first, if individual):

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

Check Box{es) that Apply: [} Promoter [ Beneficial Qwner O3 Executive Officer [ Director {0 General and/or Managing Pariner

Full Name (Last namae first, it individual):

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

Check Box{es) that Apply:  [] Promoter [ Beneficial Owner [ Executive Officer [ birector ] General andfor Managing Partner

Full Name (Last name first, if individual):

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

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

Full Name (Last name first, if individual):

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

Check Box(es) that Apply: [T Promoter [ Beneficial Owner [0 Executiva Ofiicer ] Director O General andfor Managing Partner

(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-accredited investors in this offering?.............ceeves Oves K No
Answer also in Appendix, Column 2, if filing under ULOE.
2. Whatis the minimum investment that will be accepted from any Individual? .............ccveniiiiiin $1,000,000"*
“may bae waived
Does the otfering permit joint ownership of @ SINGIE UNI?...........ooi i e s Oves B No
Enter the information requested for each person who has been or will be palid or given, directly or indirectly,
any commissicon 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
andfor with a state or states, list the name of the broker or dealer. |f 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)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or Check INAIVIAUAL STALBS). ... ...ueverivirieeees i rrevererenrressiesesssrsntarsresatensrersriaseesens O Al States
Ol Okl Orzy ArR Ocal Ocol A doeg Opec Ory Oica OmEn 4dpo)
Oy AN Opa Oks) Oy O OmMeE OmMD Omal Oy OmNy O sy O Mo
Omm AOmnel OV OMNH Om ONvp OMy] OMe) ONe) Oed] Ok OoR OIPAl
Omy Qe o arn Omg Own O aiva Owa Omwy) Owy Owy) QPR
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 STAtBS).......c..ciieiir et e e O Al States
Ong Orkl Orz) OwA Ocal dicol en O Orec OF) Oea OmMy po)
Oog O Opal Oks) Ok Ora) O(ME) OMmo) OMA] Omp O MmN O Msp O (Mo]
Owmm OMNeE M) ONH OMNg CNM ONY) ONC) OINe) OfcH]) O[oK] O[OR O[PA)
Owry Oiscl Aoy OmN Omg Ownm vn Ownval Owa Owvl Owg Owy) (PR
Full Name {Last name first, if individual)
Business or Residence Address (Number and Streel, 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). ... et [ All States
Oy Ok Onlzg O@r) OwecAa Ocol Orcn Oree Opc Oy Owea OmMn O
O O Oua Olks) OKy) OrA) OM™ME OMol OmMmA) Omg O™y Oms) O (Mo}
Omm Ome O OWH aOme OmmM Omyl OWNe Omo) OoH Ok O©R O (Pal
Omy Osc Orsep adeyy amx doun aivn Oiva Owa Owv Own Owy] OPR)

(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. 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.” [f 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.

Type of Security

0T O PO

[ common
Convertible Securities (iNCluding WaManNTs) ...
Partnership INEBIESES ....ccvvvreeierrse e v e e rieevres e nee v e ssns e sms e beneseeneseesbmeenteneseesansessmsssennesserans

Other (Specify) Shares) .......ccceevveeeveeceeeeeee e

TOA Lot e ten
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 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.”

F T vt =o)L= (o - S EP
NON-aCCTeailem INVESIOIS ...ttt ee e e bms e ets s e s eab e s sea b e s st b s e s ea b b enanbsansaasens

Total (for filings under Rule 504 only).......ccoo i
Answer also in Appendix, Column 4, if filing 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.

Type of Offering
RUIB SOS. ... e e b e bbb b e eatbs

REGUIALION A.......ooiiei ittt s e e e s e e e ea e e rat e s e en e e s e e ernareas

Rule 504

4. a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securittes 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.

TranSIer AGENES FEOS ...t e e s ne e aassbseseshesae shemtees e e e sessaesmesn et mraesrenn sreaeree
Printing and ENgraving COStS ...ttt e s e
LEOAI FEES ..ottt e ee et e e et ra e b e et e et S eantang ekt ant abeane g eranenneranrans
ACCOUNING FBOS...eiiiniiii ittt e et e e e aee s aaa s rbee s et ae s sraaea srbses srarnbe v rntersrnsesarates
ENGINEEMNG FEES ..ottt ettt rte st et ste e s e e et aea e e st eeseeateraborarassaeneshevensssmenserse srssanenrerntsrnrass
Sales Commissions (specify finders’ fees Separately)...........ccocviverivieniiennne e e esa s anes

Other Expenses (identify) ) PO RRRPPRTRN

TORAL ..ot vier e errr e e v ar e e v e rabr e e s e v e e e et s e bRt e e aeREena e erRaee R aee R e nantesat e s ae R aaheeanteerann nbenins

DC-951016 v1 0308196-00102

Aggregate
Ottering Price

4

Amount Already
Sold

¢

0

0

100,000,000

18,590,537

100,000,000

N [ 1 |

18,590,537

Number
Investors

64

Aggregate
Dollar Amount
of Purchases

18,590,537

N/A

N/A

0

Types of
Security

N/A

Dollar Amount
Sold

N/A

N/A

NA

N/A

N/A

N/A

“»w | | |»

N/A

R OODODOROAO

" | | (0 (& | | [

68,108
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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 respense to Part C-Question 4.a. This difference is the $99,931,892
“adjusted gross proceeds to the ISSUEr." ...

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. (f 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 adiusted aross proceeds to the issuer set forth in response to Part C — Question 4.b. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
BAlAMES AN FBES et eere et eree e emeereenesenere st e eeeremeaerenassreen s st eetesteseas a $ 0 a $ 0
Purchase of real @5tate.........vev v s s s reres e serns e sensasss seranns O $ 0 [ $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... a $ a a $ 0
Construction or leasing of plant buildings and facilities ..............ccecevvevrvnvieceninnn [l $ 0 a $ 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 |
PUFSUANT 10 8 MEIGEN ...ucevivsaiarietieisasanssetrasseesasstrstss e sasenssssraestesbasssssasassennessonas d $ 0 a $ 1] i
Repayment of INAeDleadness ... .....ccvvvereeveeeeeece e rsssssrensnsinessenessseassssenesssases O $ 0 a $ ]
WWOPKING CAPIAL....cccvrieierieesiireie e s s e e anseseassesmssasssnsssanssasnasseassssesessatesessnsans ] $ 0 X $39,931,892
Other (specify): d $ o O $ 0
0 $ ¢ O s 0
COMIMIN TOMAIS ..v.vrv et ceeticnia st bsas s s sbs s s s bbbt s aneba b maa s s | $ 0 | $99.931 892
Total payments Listed (column totals added)........coovevvevevneirensernssreresserrssesns 4] $99,93

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 fumish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information fumished
by the issuer to any non-accredited investor pursuant to paragraph (b)(Z) of Rule 502.

Issuer {Print or Type) Signatyfe A% / % Date
Sand Spring Capital, Ltd. October 16,2007

Name of Signer (Print or Type) Title of Signer (Print or Type})
Walter A. Morales Director of Sand Spring Capital, Ltd.
18
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S5.C. 1001.)

SEC 1972 (5-05)



E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCH MUIEZ...co.vcctcirtitcietstistssesecssss et ssans s snesesans s s bne s eas st ee s ene s seseesrsrasseesess s ees resae e e s anesesensserassesvaressasssnaes OYes ONo

See Appendix, Column §, for state response.

2. 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) 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 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.

P N
issuer (Print or Type) Signatufe % / ﬂ Date
Sand Spring Capital, Ltd. - October 16,2007

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

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

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 manually 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
(Part B ~ 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 - ltem 2)

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

cT

oC

FL

GA

HI

KY

LA

$100,000,000

$15,555,990

$0

MC

MA

$100,000,000

$80,000

$0

MS

$100,000,000

$579,300

50

MO

MT

NE

NV

NH

NJ

$100,000,000

$500,000

&0

DC-951016 vI 0308196-00102
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AFFENUIA
1 2 3 4 5
Disqualification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach
to non-accredited offering price Type of investor and explanation of
investors in State offered in state Amount purchased in State waiver granted)
{Part B - Item 1) {Part C — ltem 1) (Part C — ltem 2} (Part E - ltem 1)
| Number of Number of
: Accredited Non-Accradited
; State Yes No Shares Investors Amount Investors Amount Yes No
NM X $100,000,000 1 $49,000 0 $0 X
| NY
NC
ND
COH
oK
OR
PA X $100,000,000 1 $262,750 0 $0 X
Al
sC
SD
TN
TX X $100,000,000 3 $938,000 0 $0 X
uT
vT
VA
WA
wv
wi
wy
PR
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