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o Vel FORM D

?,"%‘oceﬁ‘“g NOTICE OF SALE OF SECURITIES SEC USE ONLY
e ¢ aotion PURSUANT TO REGULATION D, Prefix Serlal

7008 SECTION 4(6), AND/OR | |

7t8 22 “TUNIFORM LIMITED OFFERING EXEMPTION OATE FECENVED

ingtots 06 I i
([ Q@( if this is an amendment and name has changed, and indicate change.)

Narne of Offering
Offering of limited partnership interests of Aqueous Master Fund, L.P., Series |

F ling Under (Check box(es) that apply): O Rule 504 [ Rute 505 & Rule 506 O Section 4(6) O ULOE

Tpeoifing  DNerfirg B amenen AN
A. BASIC IDENTIFICATION DATA

Namae of lssuer 3 check if this is an amendment and name has changed, and indicate change.

Aqueous Master Fung, L.P., Series | 08040530

Address of Executive Offices {Number and Strest, City, State, Zip Code} | Telephone Number (Including Area Code)

clo Structured Servicing Transactions Group, L.L.C., 2215 B Renaissance Dr,, Ste. 5, Las Vegas, NV {702) 740-4245

Address of Principal Offices {Number and Straet, City, State, Zip o} | Telephone Number {Including Area Code)

(if different from Executiva Offices) "—7—2008

Erief Description of Business: Private Investment Company
_ THOMSON
Type of Business QOrganization — FINANC'AL
3 corporation [ iimited partnership, alrsady formed B4 othar (please specify)
[ business trust [ limited pantinership, to be formed A series of Aqueous Master Fund, L.P., a Delaware
limited partnership
Month Year
£ctual or Estimated Date of Incorporation or Organization: [ 0 9 I | 0 5 l Actual [ Estimated

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

CN for Canada; FN for other foreign urisdiction)

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
LL.8.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
Izxchange 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.

1Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20548.

(“opies Required: Five (5) copies of this notice must be filad with the SEC, ona 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 repont the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the inforrnation previously supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fea: There is no federal filing fes.

3tate:

“This notice shall be used to indicate reliance on the Uniform Limited Ctfering Exemption (ULOE) for sales of securities in those states that have adopted
UJLOE 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
l»e, 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 shail be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must
e completed.

ATTENTION
[=allure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure

“o file the appropriate federal notice will not resuit in a loss of an available state exemption unless such exemption
s predicated on the filing of a federal notice.

SIC 1972 (5-05)
D7-993589 v1 0304749-00126



Persons who respoend to the collection of information contained in this form are
not required to raspond 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 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 exacutive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing pantner of partnership issuers.

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

Full Name (Last name first, if individual): Structured Servicing Transactions Group, L.L.C.

Business or Residence Address (Number and Straet, City, State, Zip Code). 2215 B Renaissance Dr., Ste. 5, Las Vegas, NV 89119

Cneck Box{es) that Apply:  [] Promoter [J Beneficial Owner B4 Executive Officer O Director O General and/or Managing Partner

Full Name (Last name first, if individual): Brownstein, Donald, I. '

Business or Residence Address (Number and Street, City, State, Zip Code): cfo Structured Servicing Transactions Group, L.L.C,, 2215 B
Renaissance Dr,, Ste. 5, Las Vegas, NV 89119

Check Box(es) that Apply:  [J Promoter O Beneficial Cwner & Executive Officer [ Directar 3 General and/or Managing Partner

F Jll Name (Last name first, if individual): Russell, Christopher

Business or Residence Address (Number and Strest, City, State, Zip Code): ¢/o Structured Servicing Transactions Group, L.L.C.,, 2215 B
fenaissance Dr., Ste. 5, Las Vegas, NV 89119

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

Full Name (Last namae first, if individual): Aqueous Fund, L.P., Series |

Eusiness or Residence Address (Number and Street, City, State, Zip Code): ¢/o Structured Servicing Transactions Group, L.L.C,, 2216 B
F enaissance Dr., Ste. 5, Las Vegas, NV 89119

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

Full Name {Last name first, if individual): Aqueous Offshore Fund, SPC, Portfolio |

E usiness or Residence Address (Number and Street, City, State, Zip Code): ¢/o Walkers SPV Limited, Walkers House, PO Box 308GT, Mary Street,
Cieorge Town, Grand Cayman, Cayman Islands

Check Box{es) that Apply: [ Promoter [ Beneficial Owner O3 Executive Officer [ Directer [ Genera! and/or Managing Partnar

Full Name {Last name first, if individual}:

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

Check Box(es) that Apply: [ Promoter [ Benaficial Owner [0 Executive Officer {1 Director O General and/or Managing Partner

Full Name (Last name first, if individual):

flusiness or Residence Address (Number and Strest, City, State, Zip Code):

Check Box{es} that Apply: ] Promoter [ Beneticial Owner O Executive Officer O Director [] Genera! and/or Managing Partner

Full Name (Last name first, if individual):

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

(Use biank 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 oftering? .........c.cccoeviee

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

2. What is the minimum investment that will be accepted from any Individual?.........c...omiiiinin e

Does the offering pamit joint ownership of @ single UNIt? ... e
Enter the information requested for each person who has been or will be paid or given, directly or indirectly,

Oves B No

$1,000,000°

‘May be waived

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 registared 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.

K ves [J No

Fult Name (Last name first, if individual)

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

Narne of Associated Broker or Dealer

Sta:es in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Check “All States” or check iNivVIAUA! STALBS)..........eeieeririer et st e s e 1 Al States
OAL O;lk Oazl Ow®e Ocar Oicol Qe Omee Owe Ory OGA Orn) 0o
O On Opa Oks) Okl Owra OMeE] Oy Omay O™ Oy OOvs] O MO
OmMn OMWNg OMNv) OmnH Omnag OnM OWy) Owe Owo) OwoH Ok OoR O(PA)
O~Rr Oiscr Ol Oy O Ot Owvn OrvAl Owa Owy) Own Owy) O(PR)
Ful' Name (Last namae first, if individual)
E;iness 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 indlvidual Statas).............. e O Al States
DAl Ok Oz O®A OcA Ocor Oren Owe Qe ary Oea Orn 0ol
O] O Opa Oxs) OKy) Oral OMe) Omop Omap O B3y Oims) O mMOp
O Owe Omv OiNd Ome ONM ONY One) ONop OfoH Ok O(oR) O (PA]
Omr) Otsc) Oisoy OrN Omxg Own Owrn Owval Owa Owv Owin Owyl O[PA]
"Full Name {Last name first, it individual)
?u;iness or Residence Address {(Number and Street, City, State, Zip Code)}
Name of Associated Broker or Dealer
E;tes in Which Person Listed Has Salicited or Intends to Solicit Purchasers

(Check “All States” or chack individual StatES)...........ocviiiiiii e O Al States
Oy Omnk Orz OwR) Oical Orcol Oen O Ope Oy O OM) Ol
Opm Oen Oopa) QKs) OKYl Owral OME Omo) Oma Om) Oy Oms) O mMo)
Om OMNE OWv) O Om ONM ONy] ONe) Onol OwH 3K R OPA)

Omwvl Own Omwy] O{PR

Q) Oscl Orso) OrN Omx Owmn Odvn OOvap O WA

{Use blank shest, or copy and use additional copies of this sheet, as necessary}
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2.

3.

4,

C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

Enter the aggregate cffering price of securities included in this offering and the total amount already
sold. Enter “0” if answer is "none” or “zerc.” If the transaction is an exchange offering, check this
box [J and indicate in the columns below the amounts of the securities offered for exchange and

already exchanged.

Type of Security

DB ee et e pre e e eae s s ante reeteeere bt e nneteaeneaestanesearnstetaneenesnnesennneeeannneeeanes

Convertible Securities (Including wamants) ..........cc.cccoceoeee

Partnership INErESES. ... ..o rrir st es s e re e r s s e e emn e e nar

COther (Specify)

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
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.”

Accredited [MvestOrs ...t
Non-accredited INVESIONS .......ovvivriirasiren i anersrsesscanens

Total (for filings under RUIB S04 ONIY) .....coov v e serss e v renes

Answer also in Appendix, Column 4, if filing under ULOE

If this filing is for an offaring under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicaled, in the twelve (12) months prior to the
first sale of securities in this offering. Classity securities by type listed in Part C~Question 1.

Type of Offering

BUIE SO5 ..o e e e e e e b s

ReguIation A.........ccviminii s

Rule 504

a. Furnish 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 subjact 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.

Transfar AGBNE'S FBES....... ..ottt se st eas st st e es e se s ab e b s eae sh e nas sEer e s e nraesanasasann
Printing and Engraving CostS.......c.ooiivoiiee e ie e eie e e e e e e s e e sr e e e st eeate s e benarraean
LBOAI FOES.......ec ettt e e e e r st e e e R e R SR e bR R rRt et aa e ensp et et en
AGCOUNLING FEOS .....oiiiriiiiiias et st s e e st e s e ae e ba g b b rassoa b4 S em 0 a e b e o0 e R e bh et s e atas sats
ENGINEOMNG FES........cccoieerereeni ettt e ne e e sesnssaresss e s s s sensesesearesenssseassesansssasstencesesensossensaseseasen

Sales Commissions (specify finders’ fees 5eparately) ...

Other Expensas (identify)

Aggregate Amount Already
Offering Price Sold
s
$
s
500,000,000 $ 91,461,692
S
500,000,000 $ 91,461,692
Aggregate
Number Dollar Amount
Investors of Purchases
2 $ 91,461,692
$
b
Types of Dollar Amount
Security Sold
N/A 5 N/A
N/A § N/A
N/A $ N/A
N/A $ N/A
a $
a 5
| $ 14,413
0 s
a $
O $
.gd $
= $ 14,413
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' OFFERING PRICE; NUMBER OF INVESTORS; EXPENSES AND USE OF PROCEEDS _

l». Enter the difference between the aggregate offering price given in response to Part C—-
Question 1 and lotal expenses fumished in response to Part C-Question 4.a. This difference is the $499,985,587
“adjusted gross proceeds t0 the ISSUBE.” ...

ndicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
ised for each of the purposes shown, if the amount for any purpose is not known, furnish an
astimate and check the box to the left of the estimate. The tota! of the payments listed must equal
‘he adjusted gross praceeds to the issuer set forth in response to Part C — Question 4.b. above.

Payments to
Officers,
Directors & Payments to

Affiliates Others
SAIAARS AN FEBS ...cooeoeeee ettt e s e i a $ a $
PUICRASE Of 18I ESLALE .........eceeeeveee et vie e eas e s st s nms e s a $ 1 $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ O $
Construction or leasing of plant buildings and facilities..........cc.ccoo i, d $ 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
PUTSUANE 10 B IMBIGBN........ooeveveesesses s isessensrsorseteisssssssnsonsasbe st bass s ss e O $ O $
Repayment of indebedNBSS ...........ccovvrrieriieeeeeiiem e e O $ a $
WOTKING CAPIAY ..oecv.veveressivsvereeseseerere st st sses s e sassrssmeas s sem st bssbe b ansrssass s O $ y:¢] $499,985,.587
Other (specify): O $ O $

O $ a $

COIUMIA TORAES cvvvovoees st enee s eeesees s s seres bt rasrrases s s renesmnaessss bt s bt brasabones O $ X  $499,985,587
Total payments Listed (COMMN totals 8dEA) ............ccrvwimeesererrsmsrecreemssesessernses @ $499,985,587

This issuer has duly cau

. Ds FEDERAL SIGNATURE .- E

sed this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature

co1stitutes 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 Ruleio/z

Iss uer (Print or Type) Signatur ~ Date
Aqueous Master Fund, L.P., Series I c,_,’—-/ February 21, 2008

Name of Signer (Print or Type) < Title of Signer (i’rinlorTépe) By Structured Servicin§ Transactions
Christopher Russeil gggggingkc » General Partner, by Up?t13r 022(1 Associates,

ATTENTION

Intantional misstatements or omissions of fact constitute federal criminal viclations. (See 18 U.S.C, 1001.)




SR .1 E.. STATE SIGNATURE -

Is any party described in 17 CFR 230.262 presently subject to any of the dlsquallﬁcatlon
provisions of such rule?... reererverreresesssssssenineeseneeeenee L] Y6 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 notica 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 cfferees.
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 to be true and has duly caused this notice to be signed on its behalf by the undersigned duly

authorized person, _
Is suer (Print or Type} %/ Date

Aqlieous Master Fund, L.P., Series I February 21, 2008
Name of Signer (Print or Type) < (‘;I'glgﬁf Stgner %’nnt or Ty('ge) By ?t;uc tured Servicing Transactions
Christopher Russell Managing Member, g;rghrigiggﬁz; stgggir ggad Associates,
'nstruction:

2rint 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 - Itam 2)

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

fitate

Yes No

Limited Partnership

Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yeos No

AL

$500,000,000

$41,867,791

50
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APPENDIX

Intend to sell
to non-accredited
investors in State
(PartB - Item 1)

Type of security
and aggregate
offering price
offered in state
{Part C - Item 1}

Type of investor and
Amocunt purchased in State
(Part C — Item 2)

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

State

Yes No

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount Yes No

NY

NC

Non
L_us

$500,000,000

$49,593,901 0

50 X

END
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