1 1 OME APPROVAL
FORM D UNITED STATES IL' \qué OMB Number: ................... 3235-0076
Expires: ....................... April 30, 2008
SECURITIES AND EXCHANGE COMMISSION Estimatod average burden
Washington, D.C. 20549 hours per form.............c.......... 16.00
FORM D e £ ONLY
SSED NOTICE OF SALE OF SECURITIES SEC USE O
PROCE PURSUANT TO REGULATION D, Prefix Serial
02008 SECTION 4(6), AND/OR | |
APR 3 UNIFORM LIMITED OFFERING EXEMPTION DATE RECEIVED
THOMSON REUTERS ' '
Name of Offering {0 check if this is an amendment and name has changed, and indicate change.)
Sand Spring Capital I, LLC
Filing Under (Check box(es) that apply): [ Rule 504 [ Rule 505 &J Rule 506 [Jsection4(8) [JULOE
Type of Filing: [ New Filing & Amendment EEC Mall Procsssing
Section
A. BASIC IDENTIFICATION DATA
1. Enter the informalion requested about the issuer EADD ‘ J LGGU
Name of Issuer [ check if this is an amendment and name has changed, and indicate change. c
Sand Spring Capital lll, LLC Washington, D
Address of Executive Offices {(Number and Street, City, State, Zip Code} | Telephone Number (Inc‘udlng Area Code)
¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA 70801 (225)343-9342

Address of Principal Offices (Number and Street, City, State, Zip Gode) —

{if different from Executive Offices)

e —— UATERIA

Type of Business Organization

O corporation [ limited partnership, already formed K other (proacy wp e,
[J business trust [ limited partnership, to be tormed Limited Liability Company, already formed
Month Year
Actual or Estimated Date of Incorporation or Organization: l 0 8 I i 0 I— 7 I O Actual O Estimated

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

CN for Canada; FN for other foreign jurisdiction)

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 fifed 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.8. 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.

inforrmation 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 Pant 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 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

|_Fai|ure to file notice in the appropriate states will not resuit in a loss of the federal exemption. Conversaly, failure

to file the appropriate federal notice will not result in a loss of an avallable 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 uniess the form displays a currently valid OMB control number.

A. BASIC IDENTIFICATION DATA
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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 beneficia! 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: [ Promoter [] Beneficial Owner [J Executive Officer [ Director 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, LA 70801

Check Box(es) that Apply: [ Promoter [ Beneficial Owner B Executive Officer ] Director {1 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, LA
70801

Check Box(es) that Apply: [ Promoter 3 Beneficial Qwner Executive Officer [ Director [ General andfor Managing Partner

Full 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, LA
70801

Check Box(es) that Apply: [ Promoter & Benelicial Owner [0 Executive Officer [ Director O General andfor Managing Partner

Full Name (Last name first, if individual): Blue Glacier Fund, LP

Business or Residence Address (Number and Street, City, State, Zip Code}): c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801

Check Box{es) that Apply: [ Promoter & Beneficial Owner ] Executive Officer O oirector [ General and/or Managing Partner

Full Name (Last name first, if individual): Crestline AK Permanent Fund, LP

Business or Residence Address (Number and Street, City, State, Zip Code}: ¢/c Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801

Check Box{es) that Apply: ] Promoter X Beneficial Owner [0 Executive Ofiicer ] Director [ General and/or Managing Partner

Full Name (Last name first, if individual): Crestline Alaska Distressed Investments Fund, LP

Business or Residence Address (Number and Street, City, State, Zip Code). c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801

Check Box{es) that Apply: [ Promoter & Beneticial Owner {1 Executive Ofticer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual}: Crastline Partners, LP

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801

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

Full Name {Last name first, if individual): Lonestar Patriot, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): cl/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge, LA
70801

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

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

2of 8



B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?.... [ Yes No
Answer also in Appendix, Column 2, if filing under ULOE

2. What is the minimum investment that will be accepted from any individual? ... .-$1,000,000 initial*, $250,000* additional

may be waived at managing member discretion

3. Deoes the offering pemit joint ownership of a single UNit? ... O ves K 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. I 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, if 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 INAIVIAUA] STatES). ... .vuv e e e e r s et s e egeee e e e nereeiaeeeeens [ All States

O(al Ok Oz O Orca Oco] O©n OPe Owe OF) Oea Omr) 0o
Om 0O Ora 0Ok OKy] Oral Ome Omp] Oma) Oy O Os) Mo
Omm Omwe ONv) OwH) ONg OnM ONy) ONC OWo) OeH Ook O©AR] O(PA]
Ot Otiscl Orso) OmN Orx) Own Owrm OwrA Owa Owv) Ow) Owy] OPR]

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). ... ..o e e e e [ All States

Ol Omrkl Oz Ome) Orea Ocol Oen Ooe Owoc OFY Owa OH) 0o
Qo Oy Opal O(Ks) Oyl Oa OMe M) Oima) O OeN) iMs] O (MO]
Omm OONeE DOwvy OWH O Ownve ONy] ONG) OWo) OH Ok 3R OPA]
Omy Owmsc Osor O Omx Owpn Owvn Oival Owa Owv Own Owyl O(PR)

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 S1ates). .. ... oriiiii v v s e v v e O All States

Oian Ofak O»z) O|A Ora o) Qe ampe Oec AFy OeAa OmHy 0o
O Omg Opa Oixs) OKY) Owral OwmEeE Mo O (MA] O M) O MN) O [MS] (MO
Owmm Omwe OV ONH O OWv Ny OnNe) OONop OoH) OO[eK) O©eR] O[PA]
Oy Otscr Qo OrN Omx Own Awrn Ownva) Owa) Owv) Own Owyl O(PA]

{Use blank sheet, or copy and use additiona! 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.

Aggregate Amount Already
Type of Security Offering Price Sold

|

|

|

|

1= OO PSRV P YOO PP UV OVUPTUUOTURUROTE - 0 $ 0

O Common ] Preferred

Convertible Securities (iNCIUTING WAITANTS) ........veecversres e s s ene s s svenen 9, 0 0

PARNETSID INTETESES ...ovciieiii it a s e e b eassbsaes b e as b s et b abtaavbsbaesbesanssbeansarss D 0 0

Other (Specify) Lirnited Liability Company INterasts) .........ccoeveeeneeceniereaecnennns $ 100,000,000 107,954,898

L LSOO S OO PU ORI $ 100,000,000
Answer also in Appendix, Column 3, if filing under ULOE

@“ | 1N |n

107,954,898

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.”
|
|

Agaregate

Number Dollar Amount
Investors of Purchases

ACCTEAIRY INVESIOTS ..ottt cree et eeeeseeasesene s s meesasensreennseessnesasennseernsens 9 $ 107,954,898

NON-ACCTEAIREA INMVESIONS. ..ot ceeeeceeeee et ee et et eeate e e ereae et ennseeemeeeeseesasannseeraneansanans N/A $ N/A

Total {for filings under RUIE 504 O] ..ot seeee e eeeeeeeesesee s 0 $ 0
Answer also in Appendix, Column 4, i filing under ULOE

3. [f 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. Classity securities by type listed in Part C-Question 1.

Types of Dollar Amount
Type of Offering Security Sold

RUIE B05..... oottt rern et r st g S84 b4 e e et e et e e N/A N/A

REQUIARION A ..ot e er e b s e e et e e s eatb e sbabbeses s bt ne s obbbnsonbreeeemnnneenrnnseasnnneennns N/A N/A

Rule 504 N/A N/A

N/A

® |h | |0

L« 1O PO USSR RS N/A

4, 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 subject to future contingencies. If the amount of an expenditure is
not known, fumnish an estimate and check the box to the left of the estimate.

TraNSIEr AQENES FBES ..o e e

Printing and ENGraving COSS .........cccoi et ar et e s es s bses st aen s s sen s e ereaseesaesesnaseanessesnsrsen

LBGAI FBES ittt ettt v e e e et et ae e et r e e et et b e e e e nat e st et e et aentesbee st e neebenntasan

0K ODO

ACCOUNTING FOES.... oottt sttt s et e ee e r e vrae sraeeabey se st vr e sreneabeerrnsrabresbesvassvrnsentrnarerr

O

ENGINEEIMNG FEES .c.e.o ittt rte st tearateceseeas sevas s enssreseasebes b es e e e et s Rera s sae et enssmebe s naensemseas

a

Sales Commissions (specify finders’ fees separately)......c...coviviiiiic e s

Other Expenses (identify) OO SUROTTUPOT [

©® (e |h (0 (v |8 A |tA
Q

22,398
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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 total expenses fumished in response to Part C-Question 4.a. This difference is the $ 99,977,602
“adjusted gross proceeds 10 the ISSUBL. ... e TR

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
Affiliates Others
SAIANES AN FEES ... v erervreerervere i reirernetirressasrestasrasersesssseasssestesnssseateseenssasesssanan (3] $ 0 a $ 0
PUrchase 0f real @S1aLE. ... e riirsrrteresrsrssasessss e peseraenessessanneseaneeseanesaeaueenean O $ 0 a $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... 0 $ 0 a $ Q
Construction or leasing of plant buildings and facilities .............cccocereerenreecreaee (] $ 0 1 $ 0
Acquisition of other businesses (inciuding the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUISUANE 10 8 MEIGET ..ou.cviveeeiiresiiesrietisnienrssrsssssnssssesnssssrasssasasrasssesnssesssssesnsasses a $ 0 O $ 0
Repayment of indebledness ..o s reressssnerens ] $ 0 (| $ 0
WOTKING CAPIAL......c..eeeecveeeceeteeeeeceeeectee e eeeeen e et esd b st aass s ensa st ntarinn 0 $ 0 K $99,977,602
Other (specify): ] $ 0 a $ 0
O $ o O s 0
COMIMIN TOAIS ..o iitiaiis it issss ettt b s b e bbb s et baessasans st sas et ennpase O $ 0 [ $99,977,602
Total payments Listed (column totals added).........oo.cuveeurcreninemreernsecrreecnneenes 64 $99,977,602

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 Rute 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 fumnished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502. _—

tssuer (Print or Type) Sig turW m Date
Sand Spring Capital Hi, LLC 3 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
Capital IlIl, LLC
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S5.C. 1001.)
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 E. STATE SIGNATURE. '

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
POVISIONS OF SUCK TUIE?.......cucorevsivrrasrsesessssessconeassssnsseessesesneasas sreeesoeseaesstst e R b ane s ab e R SR PR R bR SR Pen s sas g s nnesmnanes O Yes R 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 furnish to the state administrators, upon written request, information fumished 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 avaitability 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.

5 Pl
Issuer (Print or Type) Signat W Date
Sand Spring Capital Ill, LLC / ‘2 . April 23, 2008

Name of Signer (Print or Type) Title of Signer (Print or Type) Managing Member of Sand Spring Management, LLC,
Walter A. Morales Managing Member of Sand Spring Capital lll, 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.
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APPENDIX

Disqualification
Type of security under State ULOE
Intend to sell and aggregate (it yes, attach
to non-accredited oftering price Type of investor and explanation of
investors in State offered in state amount purchased in State waiver granted)
(Part B - Item 1) (Pant C—item 1) (Part C — Item &) {Part E - Item 1)

Number of Number of
Limited Llability Accredited Nen-Accredited
State Yes No Company Interests Investors Amount Investors Amount Yes No

AL

AK

AR

CA

CcT

DE

DC

FL

GA

HI

KY

mD

MA

MN

MS

MO

MT

NE

NV

NH

NJ

NM
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APPENDIX

Intend to sell
to non-accredited
investors in State
(Part 8 - ltem 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 - ltem 2)

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

State

Yes No

Limited Liability
Company Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

NY

$100,000,000

1

$680,898

0

$0

NC

OH

OK

OR

PA

Ri

sC

$100,000,000

$107,300,000

$0

E

wY

PR

\ID
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