[Tl Of

OMB APPROVAL
UNITED STATES :

SECURITIES AND EXCHANGE COMMISSION Erpires " November 30, 2001

Washington, D.C. 20549 Estimated average burden

hours per response........
FORMD
NOTICE OF SALE OF SECURITIES SECUSEONY

PURSUANT TO REGULATION D, Prefix Serial

SECTION 4(6), AND/OR __ITI_7
UNIFORM LIMITED OFFERING EXEMPTION DATEI R CIE'VED

Name of Offering ( Dcheck if this is an amendment and name has changed, and indicate change,)
HedgeForum Artha Emerging Markets, Ltd.

Filing Under (Check box(es) that apply): || Rule504 ] Rule 505 X4 rule 506 [] sectionas) || uLoE
Type of Filing: & New Filing D Amendment

A. BASIC IDENTIFICATION DATA

E— T

Name of Issuer ( D check if this is an amendment and name has changed, and indicate change.)
HedgeForum Artha Emerging Markets, Ltd. {the “Company™)

Address of Executive Offices  (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
c/o M & C Corporate Services Limited, P.O. Box 309GT, Ugland House, South Chureh Street rge | (345)945-7099

Town, Grand Cayman, Cayman Islands, British West Indies anGESSé iﬂ)

Address of Principal Business Operations (Number and Street, City, State, Zip Codé) 3 Telephone Number (Including Area Code)
(if different from Executive Offices)

Brief Description of Business Investment vehicle. m

Type of Business Organization d I AL
D corporation D limited pannership, already formed mp%asc specify); a Cayman Islands exempted company
[ business trust [] timited pannership, 10 be formed
Month Year
Actual or Estimated Date of Incorporation or Organization: EE EE] E Actual D Estimated

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

CN for Canada; FN for other foreiEn l'urisdiclion) |E |E|
L .

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 later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the 1.5, Securitics 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 centified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

Copies Reguired: Five {3} copies of this notice must be filed with the SEC, one of which must be manually signed. Any copics not manualiy sighed 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 Pant C, and any material changes from the information previously supplied in Perts 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 Lo indicate reliance on the Uniform Limited Offering Exemption (WLOE) 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 cach state where sales are Lo be, or have been made. [ 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 will not result in a loss of the federal exemption. Conversely,
failure to fite 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.
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A. BASIC IDENTIFICATION DATA

2. Enter 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 vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the
issuer;
L Each executive officer and director of corporate issuets and of corporate general and managing partners of partnership issuers; and
. Each general and managing partner of partnership issuers.
Check Box(es) that Apply: & Promoter D Beneficial Owner D Executive Officer g Director D General and/or

Managing Partner

Full Name (Last name first, if individual)
Wheaton, Michael

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Maples Finance Limited, P.O. Box 1093 GT, Queensgate House, South Church Street, George Town, Grand Cayman, Cayman Islands, British West
Indies

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

Full Name {Last name first, if individual}

Lazzarotto, Pacla

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

¢/o Maples Finance Limited, P,Q. Box 1093 GT, Qucensgate House, South Church Street, George Town, Grand Cayman, Cayman Islands, British West
Indies

Check Box(es) that Apply: D Promoter D Beneficial Owner [:I Executive Officer D Director E Authorized Signatory
— I I iy

Full Name (Last name first, if individual)
Cotton, Sean P.

Business or Residence Address (Number and Street, City, State, Zip Code)
425 Lexington Avenue, New York, New York 10017

Check Box(es) that Apply: I:] Promoter D Beneficial Owner D Executive Officer D Director D 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: |:| Promoter D Beneficial Owner D Executive Officer D Director D General znd/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: D Promoter D Beneficial Owner D Executive Officer D Director D General and/or
Managing Partner

Full Namne (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)
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B. INFORMATION ABOUT OFFERING

YES NO
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?...........cccovrvorimecere i e D &
Answer also in Appendix, Column 2, if filing under ULOE
2. What is the minimum investment that will be accepted from any iIndividual? ........ooiiimii $100,000*
* Subject to the discretion of the Board of Directors to accept lesser amounts.
YES

3. Does the offering permit joint ownership of & SINEIE UMIT ..o e s e e

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

NO
X 0O

Full Name (Last name first, if individual)
Citicorp Investment Services

Business or Residence Address (Number and Street, City, State, Zip Code)
153 East 53" Street
New York, New York 10043

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Check “All States” or check individual SIAES) ..ot e @ All States
{AL] [AK] [AZ]  [AR] (CA] (CO [CT] [DE] [DC] [FL] (GA] [HI] (o]
(1] [IN] f1A] (KS) [KY] (LA] (ME] MD]  [MA] (M) [MN]  [MS] MO]
(MT]  [NE] (NV]  [NH] (NJ] [NM] [NY] [NC] [ND] [OH]  [OK] [OR] [PA)
[RI] [5C] [SD]  [TN] [TX] [UT] EvT] [VA] [WA]  [wWV] W] [WY]  [PR]

Full Name (Last name first, if individual)
Citigroup Global Markets Inc.

Business or Residence Address {(Number and Street, City, State, Zip Code)
388 Greewich Street, 16" Floor
New York, New York 10013

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)..............

X All States

fAL] [AK] [AZ]  [AR] [CA] [CO] (CT] [DE] (PC) [FL] [GA) (HI] (1D] '
i1L} [N} [1A) [K3] [KY] {LA] [ME] (MD]  [MA] [Mi] [MN]  [M3] (MO]
[MT] [NE] [NV] [NH] [NJ] [NM] [NY] [NC] [ND} [OH] [OK] [OR} [PA]
{RI] [5C] [SD)  [TN] [TX) [UT] [VT] (VA] [WA] [Wv]  [W]] [Wy]  [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 individual STAIES) ... v e e e [:l All States
[AL] [AK] tAZ]  [AR] [CA] [CO [CT] [DE] (DC] (FL) [GA] (H) [ID]

[iL] [IN] HA] [KS] (KY] [LA] [ME] {MD]  [MA] (M1] (MN] [MS] [MO]
[MT] [NE] INV]  [NH] (NJ] [NM] [NY] {NC] [ND] (OH] (OK] (OR] [PA]
[R]] [SC] [SD} NI (TX] (Ut [VT] [VA] [WA] (wv] W) [WY]  (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. 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.” 1f the transaction is an exchange offering, check this box Dand indicate in the
columns below the amounts of the securities offered for exchange and already exchanged.

Aggregate Amount
Offering Price Already Sold
$ -0- $ -0-

$5,000,000,000 $ 5,850,000

E Common D Preferred

Convertible Securities (InCluding WaITANIS).........o..oioiiiiie et sbsn s e emnre s b -0- 5 -0-
Partnership INETests ......c.ococoveiirierc e o 8 0- $ -0-
Other (Specify TS O U TO OO RO SOTOEORU. -0- S -0-
TOWL..oecovvctte ettt ettt s sttt 9 9,000,000,000 3 5,850,000
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 secunties and the aggregate dollar amount of their purchases on the total line. Enter 0™ if answer
is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEdited IIVESTONS ..ottt e e e e s TR R bbb e et 3 s 5,850,000
NOR-ACETBAIEd IMVESIOIS ....evve et ettt et ar bbb b iAo b e sk s b ers s e sanes s b -0- 3 -0-
Total (for filings under Rule 504 0N1Y) ..o.vvvrvimice s mb s sarans NA b NA
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, 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 Amount
Type of offering Security Sold
RUIE 505 1. otvviiverrssrreressrsrevesssarss semens et ses eastsss st essasses somtesemsess sesmesesbes ieb s e bb e LR AL EAF AL EO AT 803828 bt NA 3 NA
REGUIALION Aottt ettt ems et ne e oAb b4 b LSRR R8RS 2Rt ot NA 3 NA
RUIE S04 ..ottt ettt et ems et et ber e bbb LR PSSR P PR ARS8 NA b8 NA
TOLAL 1.ttt ceve i eeteveceres s e s esa s ame e o e a e e d b 4S8R RN e et s b bbb e NA 3 NA
4. a. Fumish a siatement 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. 1f the amount of an expenditure is not known, fumish an estimate and check the box
to the left of the estimate.
TTANSTEE ARENE'S FEES ..ottt e r e eSS4 0454001108181 LR R8P SRS SRR se e st ot st e E [ -0-
Printing and ENgraving COSLS .......ceretiemeieererieree et iens s tantes msessentes e bee st b st b ESE eSS bbb S br a0 em e & $*
LEEAI FEES ....oirenierei et b1 S8R SRR AR R e ekt e s E g
ACCOUNIINE FEES ...vvvivvivis s srnssinmioserernesams s s st s oot s em s bbbt b4 s s b bbbk e et e e ebe b b e b b e s et e eb s @ $*
ENGINEETINE FEES ..ottt et e b AR RS EREE TR S R TEe R raeers D $ -0-
Sales Commissions {specify finders’ fees separately}........coovii i I:l $ -0-
Other EXPenses (TAEMUIVY ..o.oovioecie e e s e h ket b4 13106 E 4R e R LS E £ 2 TR TR AP AR AL 81T R e AT R p g s ena b s e bnts et s m g*
TOMAL. .o oes oo eemteeeocts e ot s b s R RS RSRS8Ottt B4 s100.000*

* All offering and organizational expenses are estimated not to exceed $100,000
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Pant C - Question | and total
expense furnished in response to Part C - Question 4.a. This difference is the “adjusted gross proceeds to the

I SLLBT. ™ oot eee e e e et e et s et e e reetese et e eemaneen e ras s nraenreeren e e beehen b esde ek ST AT S eAe e AR R T ST SIS A R PSR EE e e Ee TR e rRera e T anTE $4,999.900,000
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, fumnish 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
SALATIES AN TBES ....cviveitirerse et sarere e e se s e s v a e e s e Rt 1 e £ et e e e e n D 3 -0- l:] b -0-
PUICRASE OF TRAL BSIATE ....vvii it it bbb a s bt s b e At s R e et s b PR s v AR g aa o s 1eeh S aet s sanrt e bemt e bemntanermntesen I:] $ -0- E] 3 -
Purchasc, rental o leasing and installation of MACKINETY ANA EQUIPMENT.......ooroeroseeeerrsersrseeseesemsossrssn Os o Os o
Construction or leasing of plant buildings and facilitlies ... D 5 -0- I:l b -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
ISSUET PUFSUANT 10 @ IMETEEIY. 01 cveeeesiasiapensses s sersessaamesseeress semses mmesssestdeb4a8s LR S A AL b S s eI b s A S basd s bm bR E s s m e D ) 0- D S -0-
ROPAYMETT O INAEBIEANESS v resres oottt [1s = s o |
WOIKIRE CAPILAL ...ov i er s e r e s s g e b4 et e as b e s s b b st st s e st b smtsaemant b be s s b et b D S -0- D $ -0-
Other (specify) __Lnvestment Capital investing in master feeder E $4,999,900,000 I:l 5
COMUIIN TOMAIS ettt e 50551 X sa999.900000 [
Total Payments Listed (COMMN (1S GAACAY.vvrvvrsrrerrersreseersss s esesseeeses st esseesseesrsasssossssssos X 49999000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice if 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 fumnished by the issuer to any

non-accredited investor pursuant to pargraph {(b)X2) of Rule 502, . L

Issuer (Print or Type) Signature
HedgeForum Artha Emerging Markets, Ltd.

Date 10/2_"{/)\007

Narne (Print or Type) Title of Signer (Print or Type})
Sean P. Cotton Authorized Signatery of the Company
ATTENTICN

Intentional misstatements or omissions of fact constitute federal criminal viclations. (See 18 U.S5.C. 1001).
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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENT, HedgeForum Artha Emerging Markels, Ltd. (the “Company™) does hereby
appoint Sean P. Cotton of the City of New York and the State of New York, its true snd lawful attorney for and in the name
of rtha Emerging Markets, Lid. to exccute and file a filing on Form D with the Securities and Exchange
Commission and other filings on Form D and consents to service of process in all States of the United States, the District of
Cotumbia, Guam, Puerto Rico and the U.S. Virgin Islands in connection with, but offly in connection with, the qualification
of securities of HedgeForum Artha Emerging Markets, Ltd, under Regulation D es promulgated under the Securities Act of
1933, as amended, and the state securities or “Blue Sky” laws of the States of the United States, the District of Columbia,
Guam, Puerto Rico and the U.S. Virgin Islands under which eF Artha Emergin ets, Ltd, is required to
submit such documents to qualify such securities, hereby granting unto such anorm:y full power and authority to perform all
and every act or thing whatsoever required to be donc as HedpeForum A ing Markets might or could do in
such connection, hereby ratifying and confirming all that such attorney shall lawfully do or cause to be done in virtue hereof.

THIS POWER OF ATTORNEY shall be governed by and construcd in accordance with the laws
of the State of New York.

THIS POWER OF ATTORNEY shall expire and terminatg on March 30, 2008,

IN WITNESS WHEREOF, ] have executed this Power of Attorney this |£_day of October, 2007,

4™ L—f

e Mic@gl/wmfon
itle:  Direclor of the Company

EXEMPTED COMPANY ACKNOWLEDGMENT

CAYMAN ISLANDS ) ss.
)

On this _L > day of October, 2007, before me Wendy Ebanks , the undersigned
officer, personally appeared Michael Wheaton, known personally to me to be the Director of the above named exempted
company and acknowledged that he, as an officer being authorized so to do, excfuted the foregoing instrument for the
purposes therein contained, by signing the name of the exempted company by himself as an officer.

N WITNESS WHEREOF I have hereunto sct my hand and official scal.

W
“Nowury Publjc Wendy Ebamke—

[Notarial Seal] My Commigsion expires: T2 Dy - DD




