FORM D IL‘QI—7ZJL/

OMB APPROVAL
UNITED STATES OMB Number: 3235-0076
SECURITIES AND EXCHANGE COMMISSION Expires: April 30, 2008
Washington, D.C. 20549 Estimaled average burden
hours per response.............. 16.00
FORM D
NOTICE OF SALE OF SECURITIES SEC USE ONL_E
PURSUANT TO REGULATION D, P e
SECTION 4(6}), AND/OR
UNIFORM LIMITED OFFERING EXEMPTION l”"”‘-“““l"t”
this is an amendment angd name has changed, and indicate change.)
! ership Interests
Filing Unde\& x(es) that apply): ORule504 [JRule 505 [ Rule5068 [ Section4(6) []JULOE
Type of Filing: New Filing Amendment
A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer
Name of Issuer {[J check if this is an amendment and name has changed, and indicate change.)
NorCap Opportunity L.P.
Address of Executive Offices {Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

8010 Excelsior Drive, Suite 300, Madison, Wisconsin 53717 (608) 831-8018

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

G iR

[] business trust [} limited partnership, to be formed
' ) MONTH __ YEAR
Actual or Estimated Date of Incarporation or Organization: (1]2]0]7 | & Actual (1 Estimated
Jurisdiction of Incorporation or Organization: (Enter two-letler U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction) wli]

General Instructions
Federal:
Who Must Fife: All issuers making an offering of securities in refiance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.S.C. 77d(B).

When To File: A notice must be filed no later than 15 days afier the first sale of securities in the offering. A notice is deemed filed with the U.S. Securites and Exchange Commission
(SEC) on the earlier of the date Itis received by the SEC al 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 reglstered or certified mail to that address.

Where to File; U.$. Securifies 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 net manually signed must be pholocopies of the manually
signed copy or bear typed or printed signatures,

Informatlon Required: A new filing must contaln 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 Fes: There is no federal filing foe.

State:

This notice shall be used to Indicats reliance on the Uniform Limited Offering Exemption {ULOE) for sales of securities in those states that have adopted ULOE and that have adopled
this form. Issuers refying on the ULOE must file a separate nofice with the Securities Administrator in each state where sales are to be, or have been made. |f a state requires the
payment of a fos as a precondition to the claim for the exemplion, a fes in the proper amount shall accompany this form, This notice shall be filed in the appropriate states in accordance
with state law. The Appendix o 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 coliection of information contained in this form are not FH
required to respond unless the form displays a currently valid QMB control number. OGESSER

V DEC 3 1-2007

THOMSO
FINANcmL

SEC 1972 (5-02)



ol e LAY BASICIDENTIEICATION: DATAR S

2. Enter the |nfonﬁat|on requested for the followmg

» 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 issuers and of corporate general managing partners of partnership

issuers; and

» Each general and managing partnership of parinership issuers.

Check Box{es} that Apply: <} Promoter L] Beneficial Owner [ Executive Officer LJ Director BJ General and/or
Managing Partner

Full Name (Last name first, if individual)

Nerthern Capital Management, LLC

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

8010 Excelsior Drive, Suite 300, Madison, Wisconsin 53717

Check Box(es)that Apply: [ Promoter L1 Beneficizl Owner b Executive Officer of ] Director L General and/or
General Partner Managing Partner

Full Name (Last name first, if individual)

Daniel T. Murphy

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

8010 Excelsior Drive, Suite 300, Madison, Wisconsin 53717

Check Box(es) that Apply: I Promoter L} Beneficial Owner Bd Executive Officer of [1 Director L] General andfor
General Partner Managing Partner

Full Name (Last name first, if Individual)

Stephen L. Hawk

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

8010 Excelsior Drive, Suite 300, Madison, Wisconsin 53717

Check Box({es) that Apply: LI Promoter [l Bensficial Cwner 1 Executive Officer of 1 Diractor O General andfor
General Pariner Managlng Partner

Full Name {l.ast name first, if individual)

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

Check Box(es) that Apply: LI Promoter ] Beneficial Owner O Executive Officar! [ Director [ General and/or
Principal of Manager Managing Partner

Full Name (Last name first, if individual)

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

Check Box(es) that Apply: ] Promoter 1 Beneficial Owner U Executive Officer/ [ Director [] General andfor

: Principal of Manager 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 [0 Beneficial Owner [ Executive Officer/ O oirector 1 General andior

Principal of Manager

Managing Pariner

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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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.

Ml Fhot ol RS e g r B {INFORMATION’ABOU L.OFEERINGE § T EREE R N

Yes No

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

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

2. What is the minimum investment that will be accepted from anyindividual? . . ... ... ... .. .. ... .. L $.100,000™
Yes No

3. Does the offering permit joint ownershipofasingle unit? ... ... ... ... it & (|

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

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) . . ... ... ... . i e e e [[] All States
g 0O RO wad R cald oo enfd o0 O rFud A m O oy 0
m O m O a0 w10 n0O a0 mMEIDO moyO mad My O a0 ms)O o O
MO w0 a0 INKMEO N O MmO (v el o3 oH 0 o0 orgO (ra O
R O (sc100 soj 00 N O mgoO un i pnd vald mwald il ) 0 w0 (PRI O
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} . ... ... ... i i i i e e e {1 AN States
Al 0O DB w0 @O Al coj0 cn O w0 e Fu 0O w@AaAQ By O ol O
i O O a0 KO O a0 et Mo AL i O MM DO M0 mod
MO NEJO VIO WNH DO gD i (ND I D WNolO [oHy 0 [0k 1 [OR) O [PA) O
R O (sc) 0 (sop0d pN O DO wnO v vatl wald pw)0 g O wb PRI O
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) . . . ... ... . it i i i s Jan States
O w3 210 RO [cald cod end perd e Fu O A Q0 w8 wy O
g O L A O el v pad IO imoiO malO il O M MO mojOd
MO WNEJC] INvVIO mHO NN O IO (8nvi O INelO ey 0D [oHE fok) O ORI O [PA] O
R O s ] 000 oM O MmO unf pm0O a0 wald il pp 0 w0 [PR] D

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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BT L ENEFY 4G :ORFERING'PRICE; NUMBER: OF-INVESTORSEXPENSES ’AND USE:QF:PROCEEDS, 3" ., % " . ¥
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Wi

1. Enter the aggregate offering price of securities included in this offering and the total amount aiready sold.
Enter 0" if the 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,

Aggregate Amount Already

Type of Security Offering Price Sold

7 U S $ 0 $ 0

U, « et e e e $ 0 $ 0

O common [J Preferred

Convertible Securities (including wamants) . .. .......... . tie it iiiiin i, $ 0 $ 0

Partnership Interests (N/A — unlimited offering amount) . ....................... $100.000,000”  $400,000

L0y T- T T 1= o Y $ 0 $ 0
L O $100,000,000?  $400.000

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 Aggregate
the number of persons who have purchased securities and the aggregate dollar amount of their Number of Dollar Amount
purchases on the total lines. Enter “0” if answer is "none” or "zerp," Investors of Purchases
Accredited Investors . .. ... ... .. e e e i 1 $400,000
Non-actredited InVesIors . . ... ... . i i i i i i e Y] k3 0
Total (forfilingunder Rule 504 0nly) . .. ... oo
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 pricr to the
first sale of securities in this offering. Classify securities by type listed in Part C - Question 1.
Type of Daotlar Amount
Type of offering Security Sold
LR = 10 < T
Regulation A, ... e e e
RUle S0, L e
LI L
4.a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relaling 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.
Trans el AGeNES FOos. . o .. it i s 0
Printing. and Engraving Costs . . . ... i i e Os____ o
Legal FoBS. . o it e e e e BJ $30,000
ACCOUNtING FES . . .. . o i it e e Os 0
ENgINEENNg F OB, . . .t it it it e s 0
Sales Commissions (specify finders' feesseparately). . . ......... .o i, s 0
Other Expenses (Identify) . . ... .. ... i i e e Os
LI U (1 $30.000
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b. Enter the difference between the aggregate offering price given in response to Part C -
Question 1 and fotal expenses furnished in response to Part C - Question 4.a. This difference is
the “adjusted gross proceeds tothe Is5Uer.” . ... .. ... . .. .. e $99.970,000
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 Others
Afiiliates
Salaries and fEES. . . . ... .. ... & $4,000® Os__
Purchase of real eState, . ... .. ... ..ot ii e e s Os Os
Purchase, rental or leasing and installation of machinery and equipment .......... Os Os___
Construction or leasing of plant buildings and facilies . . ....................... Os Os
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
ISSUST PUISUANE L0 @ MBIGEEY . . o o\ oottt e sttt e e et e e e e Os Os__
Repayment of Indebtedness. .. .. ... ou ittt Cls Os___
ORI CaRa). . . .t it e e e e e Os Os
Other (specify): X1 $99,966,000 s
To make porfolio investmenls on an ongoing basis
(s Os____
CCOIMNTOMIS. .o e v e e e Os Os.__
Total Payments Listed (columntotalsadded) ................... ... .coovinn, X $99,870,000

Bl ok e s SRR TN TR B e AT, D EEDERAL SIGNATUREZSY Fota

R R Gd B M D3 G
TS, SN AE L 5

P

The 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 1o 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) Date

NorCap Opportunity L.P,

Sig_néture: . 7 é/

December s , 2007

Name of Signer (Print or Type)

Daniel T. Murphy

Title of Signer (Print or Type)

President of Northern Capital Management, LLC, the General Partner of the Issuer

Mm
@
3)

Subjedt to the discretion of Northern Capital Management, LLC, the General Partner, to accept a lesser amount.

This is an estimated offering amount. There is ne minimum or maximum offering amount. This is a continuous offering.

The General Partner will recaive a management fee of 0.25% (1.00% annually) based on the Fund's net asset value at the end of each quarter. The
Generat Partner will also receive a Special Allocation from the Fund of 20% of the increase in value of each limited partner's capital account in excess

of a specified benchmark amount. The amount stated is an estimate of management fees for 2007 and does not include the Special Allocation, which
is not known until the end of the year.

ATTENTION

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