| ’ MB APPROVAL
| FORM D [Aler 0T SR
UNITED STATES gM? Number: Ap ::233:42)0053
xpires:..........ccoo.o..... APril 30,
SECURITIES AND EXCHANGE COMMISSION Estimated average burden
Washington, D.C. 20549 hours perform......................... 16.00
PROCESSED FORM D SEC USE ONLY
NOTICE OF SALE OF SECURITIES
PURSUANT TO REGULATION D, Prefix Serial
APR 3 02008 SECTION 4(6), AND/OR I |
THOMSON REUTERS UNIFORM LIMITED OFFERING EXEMPTION SATE RECEIVED
I I
Name of Offering {J check if this is an amendment and name has changed, and indicate change.)
Issuance of Limited Liability Company interests of Sand Spring Capital lll Master Fund, LLC
Filing Under (Check box({es) that apply): ] Rule 504 [ Rule 505 Rule 506 O Section 4(6) O uLoE
Type of Filing: [ New Filing & Amendment SEC Mail Procegsing
A. BASIC IDENTIFICATION DATA L _°E°t'°"
1. __Enter the information requested about the issuer ﬁ PQ ? b ZDUB
Name of Issuer O check if this is an amendment and name has changed, and indicate change.
Sand Spring Capital [l Master Fund, LLC Washington, DC
Address of Executive Offices {Number and Street, City, State, Zip Code) | Telephone Numﬁ‘aﬂlncluding Area Code)
¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, Louisiana 70821 (225)343-9342

Address of Principal Offices {Number and Street, City, State, Zip Code) Telep—

(if different from Executive Offices)

EEe T

Type of Business Organization

1 corporation [ limited partnership, already formed other (Ploaow wpwe-,,
O business trust [ limited partnership, to be formed Limited Liability Company, already formed
Month Year
Actual or Estimated Date of Incorporation or Organization: | 0 8 | | 0 7 | BJ Actual {0 Estimated

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

CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS
Feaderal:

Who Must File: All issuers making an offering of securities in reliance eon an exemption under Regutation 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 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.

Copigs 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 Reguired: 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 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 accompany
this form. This notice shali 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

I_Fallure to tlle 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 resutt in a loss of an available state exemption uniess 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 untess the form displays a currently valld 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 parinership issuers; and
* Each general and managing pariner of partnership issuers.

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner O Executive Officer [ Director B Managing Member

Full Name (Last name first, if individual): Sand Spring Management, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): 247 Florida Street, Baton Rouge, Louisiana 70821

Check Box(es) that Apply. [ Promoter [ Beneficial Owner £J Executive Officer [ Director O General and/or Managing Partner
Full Name (Last name first, if individual): Morales, Walter A

Business or Residence Address {(Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Loulslana 70821

Check Box(es) that Apply:  [J Promoter O Beneticial Owner B Executive Officer [] Director ] Genera! and/or Managing Partner

Fuli Name (Last name first, if individual}: Miller, Kevin S.

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Loulslana 70821

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

Full Name (Last name first, if individual): Sand Spring Capital Ill, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louislana 70821

Check Box(es) that Apply: (] Promoter [ Beneticial Owner O Executive Officer [ Director [ General anddor Managing Partner

Full Name {Last name first, if individual): Sand Spring Capital lil, Ltd.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Loulsiana 70821

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

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

2of 8
DC-1197779 v1 0308196-00110



B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investers in this offering?...........c..ccco....e.

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

2.  What is the minimum investment that will be accepted from any individual? ...,

3. Does the offering permit joint ownership of a Single UNI?. ... ..o e

1,000,000 initial*

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

any commigsion or similar remuneration for solicitation of purchasers in connection with sales of securities in the
oftering. 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.

[dvYes BdNo

O ves No

250,000 additional
* may be walved at managing member discretion

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)..............oiii i et e eee e e e at e O Al States
Ol Ok Ormnz) Orry Oca o Oen Ope Oec OFy OeAa OmrHy O
Omg Oon Opal Oiks) O] Opar Omel Omol Omal Opg O N O ws] O 0]
Omn Omng Omnvy OmH O OmM Oyl ONe] OWey) OfoH) Ojox) OoR) OPA]
Oy Orsc Otsop OmN Omx Own Owvn Owrval Owa Owvi Owlg 0wyl OIPR)
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)...........coooiu i et O Al States
Ol Ok O,z OwRl OcAl 0ol Owcn Owpe Opec OrFy OwcA OmMg Ono
Om O Opal OKs) OKY) Owra) OME OMMD) OmMap OM) Oy O MS] O (MO)
OmTn Ome Omnv) Ome] ONGg Om) OmNy) One] Moy Odod) 0ok OR] OPA]
Omy gdisc Omso amN Omx Own Ot Ova OwAa Owv) Oy Owy] O(PR]
Fuli 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 INAIVIAUAT STALES}. ...v i iviiiiiirr e e rrr e erersrrr e e rsar e s e e e areraeans [ AN States
O,y Ok Ornzr OrA Owrea Orco Oen Ore Orpc AiFg Orea Omlg Opo
Oy OeNn Opa) OKs) Omy] Opa Omwe Omo) Oma; Omng O N O ms] O [MO)
Owmm Ome Omve Omws O OwM Omyl Qe Onol OfeH Ok OR O(PA
Ory Orsc Ot O Omxg Own Owvn Owval Omwa) Owy] Own O wyl OPR]

(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 [J and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Type of Security
|3 1 PSP

O Commen [ Preterred

Convertible Securities (including WarrantS} .........cccc i

Partnership INTErestS ..o i e e

Other (Specify) Limited Liability Company Interests) ............cccoevvrercniicncnnens

TOtAl oo e
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.”

ACCTEitet INVESIOIS ... et eee e rer e e e eees st e tbaee e ses s s e ntee e e e s ranreseaaessnanrreans
[N o Ta R oot = e [ = e [T =T o] £ SO U

Total (for filings under Rule 504 only)......cccvcrvivenieeesecrsrennens
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 Offering
RUIB SOttt et st ettt e e e e e e e e ettt et et eae s
REGUIALION Aottt e e et re e ne e e e e e ne e n e e naa e saes

Aule 504

=1 O O U URSURUPO

4. a. Furmish 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 AQENES FBES ...ttt r e s r e e nen e e e ena e e
Printing and ENGraving COSES ......o..ooc it eiie e st s ne e e e see s s et ne s e s ree e e mna e e e nenneenane
LBOAI FEES ...ttt ettt ekt re e e e et e ket et e b e maa s et e aa st ettt e e e eeernas
ACCOUNLING FBES.. ..ot s s st g s e e s a1 s e rrena e b cn b et aasns be pos
ENGINEEING FRES ..o ieritiieirrevterrrees st er v e e sre e s e e vs v s s v n s s ber e et e es e e sr e e st e seevsneevase e beesrnesrreearnserenns
Sales Commissions (specify finders’ fees Separately)......ccovrriverirriirir i

Other Expenses (identity) ) DRSO RTUORIPTTRUIORIN:

LI+ - | SO USRS UP U U SRUURRUUNUUSUUEt

DC-1197779 v1 0308196-00110

Aggregate
Offering Price

0

Amount Already
Sold

0

0

0

100,000,000

160,939,186

100,000,000

@0 | | |

160,939,186

Number
Investors

Aggregate
Dollar Amount
of Purchases

160,939,186

N/A

N/A

0

Types of
Security

N/A

Dollar Amount
Sold

N/A

N/A

N/A

N/A

N/A

N/A

o | | |th

N/A

O00OO0®XR OO

=

" N | | | [t (o |

5,258
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS -

4 b. Enter the difference between the aggregate offering price given in response to Part C-
Question 1 and total expenses fumished in response to Part C-Question 4.a, This difference is the $ 99,944,742
“adjusted gross proceeds 10 the ISSUBE. ............ccvvirrereernerecrnnrersen s e renssessroesaessasennsssssssens

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 s not known, fumish 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
Cfiicers,
Directors & Payments to
Affiliates Others
SAlAMES AN FEES......eoceeeeeeeeeecee e eestsssstesmesrereesessr e ee e e e s enansesmeassasabes O $ 0 O $ 0
PUrchase of real @State.. ... ..o vt erress e e e e e sas s e s e O $ 0 O $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... d $ 0 O $ 0
Construction or leasing of plant buildings and faciliies ..............ccccecveevcreerrcncnee a $ 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
PUPSUANE 0 8 MBIGEI .. ooivoveir et eeeeeeeectenceseoesesaeane st s mneeesasseseassasemsseerea s seenneseaen 0 $ 0 a $ 0
Repayment Of iNAEDIEUNESS .......cccovveeesrcrrssesrrr s ereseserrsresesnsrnsrsssesssrssssrssesens O $ 0 O $ 0
WOMKING CAPIAL ... coeiriietitis it cirisrei et bere s e re e rene s s et ensnes s e smnsenssns a $ 0 %] $ 99,944,742
Other (specify): O $ 0 O $ 0
O $ o O s 0
COIUMA TOAIS ..ot eeee e eeee e e ee s eaemsememeeeeanseseneeeeenan O $ 0 4] $ 99,944,742
Total payments Listed {column totals added)........ooovemeeeerreeeee e B $ 99,944,742

'D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be signed by the undersigned duly authorized persen. If this notice is filed under Rule 508, the following signature
constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commtssmn upon written request of its staff, the information fumished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Ru!e 502.

Issuer (Print or Type) Sign tﬂre / Date
Sand Spring Capital Ill Master Fund, LLC April 23, 2008

Name of Signer (Print or Type Title of Signer {Printor T pe)
¥p g ¥l

Walter A. Morales Managing Member of Sand Spring Management, LLC, Managing Member of Sand Spring
Capital Ill Master Fund, LLC

ATTENTION

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

50f8
DC-948624 v1 0308196-00110



E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject lo any of the disqualification
PFOVISIONS OF SUCK TUIB?.......oooeieieiti it teis e tistsess i messstsae e saeasssensssens st eseas st sesbessssansreesns s anentebensnseeeseneens saesesresensvassnes (JYes K No

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to fumish 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 condilions that must be salisfied 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 to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

, <) .
Issuer (Print or Type) Signatyre j ,\7 m Date
Sand Spring Capital lll Master Fund, LLC . April 23. 2008

Name of Signer (Print or Type) Title of Signer (Print or Type}

Walter A Morales Managing Member of Sand Spring Management, LLC, Managing Member of Sand Spring C:
LLC

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.

6of8
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APPENDIX

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

3

Type of security
and aggregate
offering price
offered in state
(Part C - ltem 1)

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

5

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)

State

Yes No

Limited Liability
Company Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

AK

AR

CA

co

cT

DE

DC

FL

GA

Hi

MD

MA

MN

MS

MC

MT

NE

NV

NH

NJ

NM

DC-1197779 v1 0308196-00110
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APPENDIX

Disqualification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach

to non-accredited offering price Type of investor and explanation of
investors in State offered in state Amount purchased in State waiver granted)
(Part B - tem 1) {Part C — ltem 1) {Part C - ltem 2) (Part E - ftem 1}

Number of Number of
Limited Liability Accredited Non-Accredited
State Yes No Company Interests Investors Amount Investors Amount Yes No

NY

NC

ND

OH

oK

OR

PA

Rl

sC

sD

2

.

$100,000,000 2 $160,939,186 0 $0 X

vT

VA

WA

Wi

PR
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