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OMB APPROVAL
UNITED STATES OMB Number:.................... 3235-0076
; IE CHANGE COMMISSION Expires. ....................... April 30, 2008
SECURITIES Ah’! D EX G Estimated average burden
Washington, D.C. 20549 hours per form ............cc.ooceuen. 16.00
FORM D SEC USE ONLY
ICE OF SALE OF SECURITIES us
SUANT TO REGULATION D, Prefix Serial
SECTION 4(6), AND/OR | |
ORM LIMITED OFFERING EXEMPTION O ATE RECEIVED
I |
Name of Offering {0 check if this is an amendment and name has changed, and indicate change.)
Oftering of Shares of Pacific Panorama, Spc., Segregated Portfolio 1
Filing Under (Check box(es) that apply): O Rule 504 J Rute 505 B Rule 506 [ Section 4(6) [ uLoE
Type of Filing: B New Filing O Amendment —
A. BASIC IDENTIFICATION DATA
1. Enter the information requested about the issuer
Name of Issuer [ check if this is an amendmant and name has changed, and indicate change. 0.’0 B 697 4
Pacific Panorama, Spc., Segregated Portfolio 1
Address of Executive Offices (Nurnber and Street, City, State, Zip Code) | Telephcne Number {Including Area Coda)
c/o Walkers SPV Limited, P.O. Box 908GT, George Town, Grand Cayman, Cayman Islands, KY1-9002 {949)261.4900
Address of Principat Offices (Number and St City, State, Zip Code) | Telephone Number (Including Area Coda)
(it different from Executive Offices) PﬁchS_SED
Brief Description of Business: Private Investment Company
_«DEC 3 1 2007
Type of Business Organization X other (please specify) a segregated portfolio
[ corporation O limited partnership, already QNISON of Pacific Panorama, Spc., a Cayman Islands
[ business trust [ limited partnarship, to be fo C,AI. e.mmpmd company incorporated with limited
liability and registered as a Segregated Portfolio
Company
Month Year
Actual or Estimated Date of Incorporation or Organization: r 0 9 [ I 0 l 7 | & Actual [ Estimated

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

CN for Canada; FN for other foraign jurisdiction) ‘III]

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an oftering 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 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 U.S. Securities and
Exchange Commission (SEC) on the earier of the date it is received by the SEC at the addrass 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 Fite: 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 filad 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 praviously supplied in Parts A and B. Part £ and the appendix
need not be filad with the SEC.

Filing Feea: 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
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 requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompary
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 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.
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Persons who respond to the collection of information contaired in this form are
not required to respond unless the form displays a currently valid OMB control number.

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 bensficial 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 pariners of partnership issuers; and
* Each general and managing partner of partnership issuers.

Check Box{es) that Apply: [0 Promater [ Benaficial Owner [ Executive Officer (3 Director &3 Investment Advisor

Full Name {Last name first, if individual}): Pacific Alternative Asset Management Company, LLC

Business or Residence Address {Number and Street, City, State, Zip Code): 19540 Jamboree Road, Suite 400, Irvine, California 92612

Check Box{es) that Apply:  [J Promoter O Beneficial Owner [0 Executive Officer 4 Director [ General and/or Managing Partner

Full Name (Last name first, if individual): Watters, Patricia

Business or Residence Address {Number and Street, City, State, Zip Code): c/o Pacific Alternative Asset Management Co., LLC; 19540 Jamboree
Road, Suite 400, Irvine, California 92612

Check Box(es) that Apply: [ Promoter [ Beneficial Owner ] Executive Officer [ Director J Administrator

Full Name (Last name first, if individual): Citigroup Fund Services (Bermuda) Ltd.

Business or Residence Address (Number and Sireet, City, State, Zip Gods): Washington Matl, 3" Floor, Reid Street, Hamilton HM 11, Bermuda

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

Full Name {Last name first, if individual): Swordfish Investments Ltd.

Business or Residence Address (Number and Strest, City, State, Zip Code): c/o Pacific Alternative Asset Management Co., LLC; 18540 Jamboree
Road, Suite 400, Irvine, California 92612

Check Box(es) that Apply: [ Promoter [ Benaficial Owner [ Executive Officer O 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: [0 Promoter [ Bensficial Qwner [ Executive Officer [ Diractor [] 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 [ Beneficial Owner O Executive Officer [ 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{as) that Apply:  [J Promoter X Beneficial Owner O Executive Officer ) Director [ Generat 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 3 Beneficial Cwner O Executive Officer [ Director [J General and/or 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-accradited investors in this offering? ......... R yes ONo
Answaer also in Appendix, Column 2, if filing under ULOE
2. Whatis the minimum investment that will be accepted from any individual?............cc.ccoee i, $5,000,000"
"May Be Waived
3. Does the offering permil joint ownership of 8 SINGIE UMIT .........oeruecrrrimeisisrne e ressssrarcscrssessesessssessessessesesnes Bd ves O Ne
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,
Full Name (Last namae first, if individua!)
Business or Residence Address (Number and Street, City, State, Zip Cods)
Nams of Associated Broker or Dealer
States in Which Person Listed Has Solicited or iniends to Solicit Purchasers
{Check “All States” or Check iNAIVIQUAl STAIES). .. ...vuruuriereieieeerseseeraremeaneaerrenen e st e s e eaesaeeeeas [ All States
Oy Ok Oz OwA Oca Qo) den Ome ame) Oy Oea amry Do)

O O Ooal Oksl Okl Owal Owme ™o OOivap O

OwmnN Os) O (mMol

OwT Owe O OWH Omo O ONYE ONGD OWDE OoH O[oK) DJ[oR] [(PA]

O Ry

Osc Omsol OrN Omx Oun Owvn Orva Owa Owv) Own O wyl OPR]

Full Name {Last namae first, if individual)

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

Name of Associated Broker or Dealer

States in Which Persan Listed Has Salicited or Intends to Solicit Purchasers

{Check “All States” or check individual States)...........ccooviiiiiiiiin [J ANl States
O,y O’k Omrzy OwRp Owca Oco) O Ope e Org Oea OrHy 30
Oml OpNy Opa) Owks) Oy Ora) Om™eE OmMop OmMa) O Q) 0Js) O [moj
OmT Ome Omv) OnNH Omdg O OWNY) ONC] Ol OeH Ok J{0R [ [PA
Omrn DOmsa Omso Ay Omx Own O awrva Owa Owvl Owl Owy] 0P
Full Name {Last name first, if individual)
Business or Residence Address (Number and Strest, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Sclicited or Intends to Solicit Purchasers
{Check “All States” or check individual States)...............ociiiiiii i O All States

Ol Omk] Oz DR Ofcar Qo) Oien ol OO(oc) O(FL
ot Opn Opa Oxsy Oxyl Owa Omel OMDp OMAL OOiMi

Oteal Omn
O Ny Llvs) O mo

O o

Owmm OfNel Oinv OH Ong OWNv ONY] OWNCl OWD) oH O©K OoR O(PA]

Owmri Oisc Oso) Oy Omxg Qum Owrvm Owvar OwA Owyr Owiy

Omy] CIPR)

{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 afready
sold. Enter “0" if answer is “none” or “zero.” If the transaction is an exchange offering, check this
bex [ 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 Saold
[}
DIBBE.....cecer et e e bR bbb e SRt bb e san e sn bt b $
EUITY cveveeeiereisertrrisnsersnc st v e se st e e e e e et st a s b ae b aen b et bons b borestnsebetbestsatenssanssennnnsotnensseen 3
[ Common O Preferred
Convertible Securities (iINCIUAING WAITAMES) ....cccireirieeeircer s easess s s enesemess e sesset e e $
Partnership IMEIBSES ..ottt ettt e e et st vt b e a e s $
Other (Specity) Shares 500,000,000 § 30,000,000
TOAL o1 ecs et e e e 500,000,000 30,000,000
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
cffering 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.”
Aggregate
Numbar Dollar Amount
investors of Purchases
ACCrEditet INVESTORS ...coe it e eae e e et ame e e seeem et et aeee e are s rganeansenen $ 30,000,000
NON-ACCTEUItEA MVBSIONS .......ccvi ettt rse s s bbb esa s b s bbb bbb aas bt arsseesensssnnesbins s
Total {for filings under Rule S04 Only) ........cccoiiieiii et e e n/a $ n/a
Answaer also in Appendix, Column 4, if filing under ULOE
I this filing is for an offering under Rule 504 or 505, enter the inforrnation requested for ail 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. Classity securities by type listed in Part C-Quaestion 1.
Types of Dollar Amount
Type of Offering Security Sold
BUIB BOB ... e tetsras et e e st g b bna s e R kb e babe b bbb e n/a $ n/g
REQUIALION A .. .o s bbb b bbb en s e s n/a $ n'a
Rule 504 n/a $ na
TOUAL. . eereetamete s e s eie s et ras st et b ae et ses et e aes s et et seasasnabeme b see e nenerenesobenreste nfa $ nfa
a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solaly to organization expenses of the issuer.
The information may be giver: as subject to future contingencies. If the amount of an expenditura is
not known, fumish an estimate and check tha box to the left of the estimate.
Transfer AGENTS FEES.....ccciuiiieiicties oot ceees et ensteasssenenes e semnannins . d $
Printing and ENGraving COSS.............coccvmrvirrrrirmsierssreressssmsssssnssssasssesesssasssssssessssnnsseresasssosssesesassreesens L $
LBOAI FBES. ..ottt s bbb n s sen e e e ens e s sennes s snssassensasenssesesarannsasesnesennnses $ 10,000
ACCOUNUNG FQES .1 cveverrereisnes ottt ettt bttt st e e e sea e e s e e st e ensasase s ensessens et ansesennsnsmemnasaeessanrnsn | $
ENGINGBING FEES.........ciicieiecieie sttt et eese s ree sttt ns st eeae s s ransssers b omressreassesansreesseestses st e benretnnis O S
Sales Commissions (specify finders’ 188 SERATALEIY).........co.oovvieseriiis st sses s ssssee s L S
Other Expenses (identify) Jorvrerernscnnsresneesesssanreneans L] $
Total e . K $ 10,000
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C: OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS -.; * "5 -+ '«

4 b. Enterthe difference between the aggregate offering price given in response to Part C-
Question 1 and total expenses furnished in respanse to Part C-Question 4.a. This difference is the s 499,990,000
“adjusted gross proceeds 10 e ISSUBL" ... ...t b s et s em e e

5 indicale 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 equat
the adjusted gross proceeds to the issuer set forth in response to Part C — Question 4.0. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
Sa1aries AN FBES ... ettt eaen b e O $ O $
Purchase Of r8al BSEALE ............o.oviviereeeeree et se e s st sessesee s O $ O $
Purchase, rental or leasing and installation of machinery and equipment.......... N $ d $
Construction or leasing of plant buildings and facitities...............ccccooomreiernne. ad $ 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
PUFSUBNE L0 @ MBIOEI...........virireroiee e eeeeeeeeses sttt resessassats sosssteressanarsesenssasas O $ a $
Repayment of iNdEbIBANESS ..o et s e esnreasssens a s g s
WOIKING CRPIAL ...ttt et semaee st vasas s O $ 4] s 499,990,000
Other (specify): O $ O $
8 $ O $
COIUMI TOMAIS ..ottt ses e e O $ K $499,990,000
Total payments Listed (Column totals added)...........cocoierveovnoerreesseerrerenis B $ 499,990,000

R R i 3 TR A AR
LT el et B D, FEDERAL SIGNATURE 7ixdh 32 Saniins

A T R

i}

This issuer has duly caused this notice to be signed by the undersigned duly authorized persan. 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 investor pursuant to paragraph (b)(2) of Rule 502.

Issuer (Print or Type) py i fie Panorama ,Spe., Signa!t’ure-ﬂ_ . _ 3[ » Date:
Segregated Portfolio 1 e Al ico I Eiag December 14, 2007
Name of Signer (Print or Type) Title of Signer {Print or Type)
Patricia Watters Director
ATTENTION

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

SEC 1972 (5-05)
DC-940701 v1 0306166-00100




5 C e T o Y Y VR STATE SIGNATUREY o LRI

. . R [ U Sl -

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PrOVISIONS OF SUCK TUIBT c...ooieiiiii ettt e re et s st e e ee b s eas e stessssen b e besatesseetEaabe R e s e e b b e b A b e a b e b e et b s es b e b e amsas

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 underiakes 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 nolification and knows the contents 10 be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

Issuer (Print or Type) Pacific Panorama, Spec., S|gnatura—> l, Date

Segregated Portfolio Lilir ol ) el n g December 14, 2007
Name of Signer (Print or Type) Title of Signer (Print or Type)

Patricia Watters Director

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.
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APPENDIX

Intend to sell
to nen-accredited
investors in State
{Part B - Itemn 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 yos, attach
explanation of
waiver granted)
{Part E - Item 1)

State

Yes No

Shares

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

AK

AR

CA

co

CcT

DE

MA

MS

MO

MT

NE

NV

NH

NJ

NM
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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 - itam 2)

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

State

Yes No

Shares

Number of
Accradited
Investors

Amount

Number of
Nan-Accredited
Invastors

Amount

Yes No

NY

NC

ND

OH

QK

OR

PA

Rl

sC

SD

TN

uT

VA

WA

wi

wy

Non
LIS

$500,000,000

$30,000,000

$0
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