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OMB APPROVAL
FORM D :
UNITED STATES gM? lember. ﬁZ::-gﬂozg
8EC Mall SECURITIES AND EXCHANGE COMMISSION e matod e 0
MEHSPFOOGUSFHQ Washington, D.C. 20549 hours per form............ccoo.coovennn. 16.00
aetion FORM D SEC USE ONLY
FEB ZOlUUﬂ NOTICE OF SALE OF SECURITIES
PURSUANT TO REGULATION D, Prefix Sarial
SECTION 4(6), AND/OR | |
W&ﬂhlngton. DCUNIFORM LIMITED OFFERING EXEM PTION DATE RECEIVED
109 | ,
Name of Offering {1 check if this is an amendment and name has changed, and indicate change.)
Issuance of Shares of Sand Spring Capital lll, Ltd.
Filing Under {Check box(es) that apply): O Rule 504 O Rule 505 & Aule 506 [ Section 4(6) O ULOE
Type of Filing: [ New Filing X Amendment _
A. BASIC IDENTIFICATION DATA
Name of Issuer [ check if this is an amendment and name has changed, and indicate change.
Sand Spring Capital ll}, Ltd. 080 40 470
Address of Executive Offices {(Number and Street, City, State, Zip Code) | Telephone Number {Including Area Code)
Walkers SPO Limited, P.O. Box 908GT, George Town, Grand Cayman, Cayman Islands (345)814-4684
Address of Principal Offices {Number and Street, Ci te, Zip Code) | Telephone Number (Including Area Code)
(it ditferent from Executive Offices) hﬁﬁ r‘E&s
Brief Description of Business: U
FER 26
Type of Business Organization
O corporation [ limited partnership, atready form THOMSOAE other (please specify)
O business trust [ timited partnership, to be formed ayman Islands exempted Company
Month Ye
Actual or Estimated Date of Incorporation or Organization: | 0 2 I l 0 7 ] & Actual [ Estimated

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

CN for Canada; FN for other foreign jurisdiction) IIII’

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 atter 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 registered or certified mail to that address.

Where to 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 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 Fee: 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 adopled
ULOE and that have adopted this form. Issuers refying 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 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 tile notice in the appropriate states will not result in a loss of the federal eaxemption. Conversely, fallure
to file the approprilate 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 collection of information contained in this form are
not required to respond un!ess the form displays a currently valid OMB control number.

SEC 1972 (5-05)
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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;
» 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:  [] Promoter [ Benefictal Owner [ Executive Officer B Director [ Managing Member

Full Name (Last name first, if individual): Morales, Walter A,

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:  [] Promoter O Beneficial Owner [ Executive Officer EJ Director [ General and/or Managing Partner

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

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

Check Box(es) that Apply:  [J Promoter [ Beneticial Owner [0 Executive Cfficer & Director ] General and/or Managing Partner

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

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

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

Full Name (Last name first, if individual): ERF Hedge Fund, LLC

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

Check Box(es) that Apply: [ Promoter [ Beneficial Owner [ Executive Officer [ Director [ 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:  [J Promoter O Beneficial Owner ] Executive Officer [ Director [0 General and/or Managing Pariner

Fuil 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 O Executive Officer [ Director £ General and/or Managing Partner

Full Name (Last name first, it individua¥):

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

Check Box(es) that Apply: ] Promoter [ Beneficial Owner O Executive Officer ] Director 2 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 [ Beneticial Owner O Executive Officer O Director [ General and/or Managing Partner

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)

20f8

DC-992528 v1 0308196-001 12



B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?........ovnines O Yes K No
Answer also in Appendix, Cotumn 2, i filing under ULOE.

2. What is the minimum investment that will be accepted from any INAIVIAUA!T ......coervienieeemeee $1,000,000 initial*, $250,000* additional

* may be waived at managing member discretion

3. Does the offering permit joint ownership of @ SINGIE UNIT.......ccccv i e e s OvYes B No

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 name first, it individual) N/A

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).........ccccoviie it e

Omy O®rK Oz OR Oical Orcol Owen OeE) Ooc OrFy O(a Omrg 0ol
Doy Owmg Opa) Oiks) Okl Oral Ome] Omor Om™ar O™y OmN) O st O [MO)
Omn Ome Omv) OnH OMNg ONv OWNY) OiNep OnNDy O[oH) 0K O[oR O(PA)
Omy Oiscl Oisol ON Orx Ownm Own Owiva) Owa Owv) Omwn 0wy O(PR|

1 Al States

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 Saolicited or intends to Solicit Purchasers
{Check “All States” or check individual States).............ccciiiiiiiiiii i

Owmryg Ok Omz) OeR Owcal Ocol Otcn Owpg Owe ARy OwAa Ol O
Om OnN Opa AOxs) Oy Oral Owmel Omol Oma Oy O N Os) 0 (MO]
Omn Ong Onv OnH ONg ONM OMNy] ONe 0Dl OoHp 00K CO[OR] [ (PA]
Omwg Oiscr Oisol Oon Omx Owpn Owvn Owrva) Owa Owv) Own Owy) O(PR

O Al States

Full Name (Last name first, if individuaf)

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)........coo v

Oy Omrmk Omrz) @A OrA Owcol Oen Owee Ome Ory OeA Omn o)
Oy OpN Opa Oxs) Oyl Ora OmMe OmMo) Omal Oy OMNe OMs) L (MO]
Owmn OMNE Omv: ONH O ONv ONy] OWNG Owo) Oex 0K O©R) OO[PA]
Owmry Oi¢sct Ormso aen Omx Own Owrn Owva Owa Owv Own DOwyy OO(PR)

[ Al States

(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.” 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 Oftering Price Sold
DBDE 1. eceeeeeee e eee et es et er e eea bt st et bbb daea bt e et sae ket eaa b s sr st nbraa et e sanraaeterntarernanantaneres D 0 $ 0
O Common [ Preferred
Convertible Securities (INCIUdING WAITANTS} ....cocvverirreeicieereiee e ee e ssreasasrnesrsssensrnnsees 9 0 $ 9
Partnership INTETESIS ..o e eesenr et smeseeeseesses s s ssesensensesseaseesassbeneatsssretassnsssnssnress 9 0 $ 0
Cther (Specify) R AT=11=15) [T | 100,000,000 $ 49,850,000
TOAL L1 e s $ 100,000,000 $ 49,850,000
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 securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEOMEH INVESIONS ... e.v.cecrsceeeeeeeeaeresesseessess et sasstsssns st ressss e ss s s sssnssesessssserasssssnssssrenesserasses 8 $ 49,850,000
NON-ACCTEIBA INVESIONS.....c..ove it iienreriee ettt eeaeet et csemberaes bt e ee srsseeses sns s ebnesessmesssbssnsaberansans N/A $ N/A
Total (for filings under Rule 504 0nly) .......oooeorueeer e 0 $ 0
Answer also in Appendix, Column 4, if filing under ULOE
3.t this filing is for an offering under Rule 504 ar 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 Pant C-Question 1.
Types of Dollar Amount
Type of Offering Security Sold
BIUIE 05 .ottt ettt eeeera et eeme e et are et aeg b et kg enr eetsee ent sraen e en e nespameatatenaeeen N/A $ N/A
LT TH - (1o O PR N/A 5 N/A
Rule 504 N/A $ N/A
TIORA ettt et f e e £ ed e £ et et auee st enee e eaee st e s s eee e N/A $ N/A
4. a. Fumish a statement 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. If the amount of an expenditure is
not known, fumish an estimate and check the box to the left of the estimate.
TrANSTEr AGENTS FBES ...cviioiiiiietiiie e ettt ees e erasasceasenas e asna s ses s bt emras s ssreasessnseseserassesbabensntns a $ 0
PINGNG AN ENGIAVING COSLS ..cviuereeereeieieteieeiesrietreenerseasrssessresosasesesssesbeaeressrassssssntessmreassennesesaseansasas a $ 0
LEGAI FEES ..oovivrereereererretrereeeresreras e ssserasse e seseres e s nsenssmssessessssensrns e smnasssemssebessstensssstanesesrassnssensrnssen [ $ 21,998
ACCOUNTING FOES......iiis ettt iereei e es sttt e st reasabeaaa bt e st abas b e et sbabes a4 e bea b et a ek bt a4 sbd b narabesabarasens a $ 0
ENGINEEING FBES ...iiveriirirereiesiesitsesres s eeses e sessss et b sastsbas s sas st s s st babans s baans et badsbabeasseaeaba s s e sessnseasaen O $ 0
Sales Commissions (specify finders’ fees separately)........cco e crie e ] $ 0
Other Expenses (identify) Yoo e e e [ $ 0
IO oo eeeeereemres e enmereeeneneeseeeee st e see e e ae e e an e e mnae et s enene s eeeneseseetent et st e reaenatnat s e emtaseemeeenaenaemae e X $ 21,998
40f 8
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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 totat expenses fumished in response to Part C—Question 4.a. This difference is the $ 99,978,002
“adjusted gross proceeds to the ISSUBE. ..o 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 purpese is not known, fumish 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.b. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAlAMES AN FBES....eevirieeis e esreceeane s emesesraeseensessenssessemsrmeseenneesie st besssssains O $ 0 O $ 0
PUrchase of real @SIaLE.........ccuceeieecirereererresrveres s versenstess s aseeseossesea s seessenmsannens ] $ 0 a $ 0
Purchase, renta! or leasing and installation of machinery and equipment .......... O $ 0 O $ 0
Construction or leasing of plant buildings and faciliies ..........occceeeveeneniciencns ] $ 0 O $ 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
PUTSUBNE 10 8 IMBIGET «.veeevrrermeeeseeeeeescesansesaee s mreaesceasaseneessmneemntseeas sesemsossensasiniass O $ 0 d $ 0
Repayment of INAebIedness .......cvveevereereiriresereimrcaseesraraorasrmessarmessesessareseennes a $ 0 a $ 0
VWOTKING CADIAL. ... ..cveveeree e eresseracrasesseesessbesese et rrss bt sraasetsemse s sesms e ssscmssassns O $ 0 B $99,978,002
Other (specify); a $ 0 M| $ 0
O $ o O s 0
COIUMD TOAIS ..o cevecererreereereneseesesesasesseesiasessissessasssssesesnestosnesns sterseseemsassnrassansnts 0 $ 0 ¢ $ 99,978,002
Total payments Listed (column totals adged) ..o nscreeseenes = $ 99,978,002

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 furnished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502. L

Issuer {Print or Type) Signatlre Date
Sand Spring Capital Ill, Ltd. . February l4, 2008

Name of Signer (Print or Type) Titlé of Signer (Print or Type)
Walter A. Morales Director of Sand Spring Capital Ill, Ltd.
ATTENTION

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

50f8
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E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification

PrOVISIONS OF SUCH TUIBT.....ceecveeeit ettt e s eeesesas st e s es s st eee e sae st ssos oo sensssasas st aesssrares vesrasasssnsssansassbmsns ssmnes semeenessnnesen O Yes B 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 fumish 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 notification and knows the contents te be true and has duly caused this notice to be signed on its behalf by the undersigned duly

authorized person.

Issuer {Print or Type)
Sand Spring Capital ll], Ltd.

R fatlih
Signatdre
Y

Date
February 14, 2008

Name of Signer (Print or Type)
Walter A Morales

Tile of Signer (Print or Type}
Director of Sand Spring Capital Ill, 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.

DC-948528 v1 0308196-00112

6of§



APPENDIX

Intend to sell
te non-accredited
investors in State
(Part B —Item 1)

Type of security
and aggregate
offering price
offered in state
(Pant C ~ ltem 1)

Type of investor and
amount purchased in State
{Part C - Item 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(PartE-ftem 1)

State

Yes No

Shares

Number of
Accredited
Investors

Number ot
Non-Accredited

Amount Investors

Amount

Yes No

AL

R

5

co

cT

DE

DC

FL

MD

MA

MsS

Mo

MT

NE

NV

NH

NJ

DC-992528 v1 0308196-00112
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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
(PartC —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 - Item 1)

State

Yes No

Shares

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

NY

NC

ND

OH

0K

OR

PA

R

SC

$100,000,000

$5,000,000

50

.

$100,000,000

$43,050,000

$0

S

E

wY

FN

$100,000,000

$1,800,000

s0
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