FORM D 432059

UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMM]SS&SED OMB Number: 3235-0076
KA anSEC Mail Washington, D.C. 205 Expires: May 31, 2008
fOCESSlng Estimated Average burden
Section i\ IN 2 41““ hours per form . . ... 16.00
JUf?’ 13 2008 FORM D ON RE\}TERJ SEC USE ONLY
NOTICE OF SALE OF SECJIHQE@ Frefix Serial
WashingtOn' Do PURSUANT TO REGULATIOND, [ = |
108 SECTION 4(6), AND/OR DATE RECEIVED
UNIFORM LIMITED OFFERING EXEMPTION l |

Name of Offering: PANDION FUND, LP - Offering of Limited Partnership Interests

Filing Under (Check box(es) that apply); O Rule 504 O Rule 505 B Rulc 506 O Section 4(6) O uLoe
Type of Filing: B New Filing O Amendment

A. BASIC IDENTIFICATION DATA

|._Enter the infonmation requested about the issuer

Name of Issuer (O check if this is an amendment and nane has changed, and indicate change.)

PANDION FUND, LP

Address of Exccutive Offices {Number and Street, City, State, Zip Code) Telephone Numb ” I” ”I II ” ”
c/o Pandion Capital, L1C, 546 Fifth Avenue, 14" Floor, New York, New York 10036 {212) 488- 1583

Address of Principal Business Operations {Number and Street, City, State, Zip Code) Telephon

Brief Description of Business: To operate as a private investment limited paninership.

Type of Business Organization

O corporation (X limited partnership, already formed O other (please specify):
[J business trust 0 timited partnership, to be formed
Manth Year
Actual or Estimated Date of Incorporation or Organization: l 0 I | I | 0 l 8 I [ Actual O Estimated

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

CN for Canada; FN for other foreign jurisdiction) | D E

=~ Emem— _
GENERAL INSTRUCTIONS

Federal:

Who Must File: Al issuers making an offering of securitics in reliance on an cxemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.S.C.
77d(6).

Wien to Fife: A notice must be filed no later than 15 days afier the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and

Exchange Commission (SEC) on the carlier ol 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 mailted by United States registered or certified mail to that address.

Wiere to File: 1).5. 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 infonnation requested. Amendments need only report the name of the issuer and offering. any changes thereto,

the infonmnation requested in Part C, and any material changes from the infonnation previously supplied in Parts A and B. Pant 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 stares 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 lee 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 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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' 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 general and managing partner of partaership issuers.

Each executive officer and director of corporate issuers and of corporate gencral and managing partners of partnership issuers; and

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;

Check Box(es) that Apply: O Promoter O Benelicial Owner [ Exccutive Officer O Dircctor [X] General and/or
Managing Partner
Full Name {Last name first, if individual)
PANDION HOLDINGS, LLC (the “General Partner” or the “GP™)
Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Pandion Capital, LLC, 546 Fifth Avenue, 14" Floor, New York, New York 10036
Check Box{es) that Apply: O Promoter O Beneficial Qwner X investment Manager O Director [ General and/or
Managing Partner
Full Name {Last name first, if individual)
PANDION CAPITAL, LLC (the “investment Manager” or the “IM™)
Business or Residence Address  (Number and Street, City, State, Zip Code)
546 Fifth Avenue, 14™ Floor, New York, New York 10036
Check Box{es) that Apply: X Promoter O Beneficial Owner X] Member of the GP O Dircctor O General and/or
and IM Managing Partner
Fult Name (Last name first, if individual)
SEGUNDQ, JR., ERNESTC.
Business or Residence Address (Number and Street, City, State, Zip Code)
546 Fifth Avenue, 14™ Floor. New York, New York 10036
Check Box(es) that Apply: X Promoter [ Beneficial Owner X1 Member of the GP 0] Director 0O General andfor
and M Managing Pariner
Full Name (Last name first, if individual)
EsSpPosITO, MICHAEL C.
Business or Residence Address {Number and Street, City, State, Zip Code)
546 Fifth Avenue, 14" Floor, New York, New York 10036
Check Box(es) that Apply: Promoter O Beneficial Owner B9 Member of the GP O Dircctor O General and/or
and IM Managing Partner
Full Name (Last name first, if individual)
CLAVIN, PATRICK M.
Business or Residence Address  {Number and Street, City, State, Zip Code)
546 Fifth Avenue, 14" Floor, New York, New York 10036
Check Box{cs) that Apply: O Promoter O Beneficial Owner O Executive Officer O Directer B  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: O Promoter B Beneficial Owner O Exccutive Officer O Director O  General and/er

Managing Partner

Full Name (Last name first, if individual)

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

(Use blank sheet, or copy and use additional copies of this sheel, as necessary.)
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B. INFORMATION ABOUT OFFERING

« Yes No
| Has the iss'uer sold, or does the issuer intend to sell, to non-accredited investors in this OFETINE?.......coovvveirvreceec e, O
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any iNAIvIAUALT...........cooeiiereier e s en e emes e $500.000 *
Yes No
*{Any lesser amount is at the sole discretion of the General Partner.)
3. Does the offeting permit joint ownership 0F 2 SINZIE WY ....co.ooiiiiereierie i iereeresins e ies s es s esses o sems s hene b ee b ae s saess s besb s b8 s bR smne s anestesene O

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any comumission 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, if individual)

Concept Capital. division of SMH Capital, Inc.

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

527 Madison Avenue, 6™ Floor, New York, New York 10022

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States™ or check INAdIvIdUal SLALES) ... i i et cei e et e s e cat s eea s e e ma sttt saatstab sttt s bbrrerrrrasaeassearsrn O All States
[AL] [AK] [AZ] [AR] [CA}¥  [COj [CT}¥ [DE] [DC] [FL] [GA] (H1] (D]
[ v [IN] [1A} [KS] [KY] [LA] [ME) MD] [MA] (MI] [MN] [MS5] [MO]
[MT] [NE] [NV] [NH] (NI [NM] [NY] v [NC] [ND] [OH] [OK] (OR] [PA]
[R]] [5C] [SD] (TN] [TX] [UT] [VT] [VA] [WA] [(Wv]  [W] [WY] [PR]
Full Name (Last name first, if individual)
Business or Residence Address  (Numnber 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 indiviAUAl STAIES) ..vvvvuiiiiiii it r s s s e esi s s rnr e s astnar s sanseranrsssaesannsaeanssrrnrassesbabasabans O All States
fAL] [AK) [AZ] [AR] [CA] [CO} [CT] [DE] {DC] [FL] [GA) [HI] [1D]
fIL] [IN] [1A] [K5] [KY] [LA] [ME] [MD]  [MA] fMI] [MN] [MS] [MO]
[MT]  [NE]  [NV] [NH] [NJ]  [NM] [NY] [NC] [ND} [OH]  [OK]  [OR]  [PA]
[RI) [SC) [8D] [TN] [TX] [UT] [VT] [VA] [WA] [WV] [wi] [WY] [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 iMdiVIAUAE STALES) ...ooeeeeeeeeieieeeeeeceeee et eeeteeeeeeeeeeeeeeesteestesersberabesbrsaessbbe s baessmaeabanas srnesrnsnsesnressnns O Al States
[AL] [AK] [AZ] [AR] [CA] [CO] [CT] [DE] (DC] [FL} [GA] [HI] [ID]
(1L} {IN] [1A] [KS] [K¥Y] [LA] [ME] [MD] [MA] fm1] [MN] [MS5] [MO]
[MT]  {NE]  [NV] [NH] [NJ]  [NM] [NY] [NC] [ND] [OH] [OK] [OR}]  [PA]
R (SC] ___[SD] [TN] [TX} [UT} [VT] [VA] _[WA] [WV] [W} __[WY] [PR)

{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

I.  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.” [f the transaction is an exchange offering, check this box O and
indicate in the columns below the amounts of securities offered for exchange and atready exchanged.

Type of Security Aggrepate
Offering Price (1}

DIEDA 1.ttt tie ettt ae s ee s et eas e et sa bt een bt esa s et rea s easearas R e s bar s ebetrt et eseRRe bt bena s eesea s st eneternressnntesrnneenes s

O Comimon O Preferred
Convertible Securities (INCIUAING WAMMAMIS)........ie ettt e rer e sems e eres e ena e senmane s
PArtNeTSHID IRIETESIS ..o eciiiieii it ettt et sttt bne £ e bt et sttt eema s $_750,000,000
OHNET (SPOOHYY oottt st e e rea s s es b s s Ebe s s eb AR es e bt se TR e R e A e e a e e e sean e Eraa vErs 1rs 5
TOUI ... et e e R TS S e ER et s $_750.000,000
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 dodlar amounts of their purchases. For offerings under Rule 504, indicale 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.”
Number

investors (2)

ACCTEAILEN INVESIONS ouvvtimsiireces ettt eeesebe s s s e seteaesssasenssesesiassebeseaesasasressansebamassbes s sesssesenesbemmnssbbrate 7

NOD-BCCTBANE INVESIONS ... circreer i e rbs e rss e s rrass s s e rsv e es s ar e e as e se e e e r SR res s ane s seene s rarmanne 0

Total (for filings under Rule 504 0nlyd .......cooooeieeeiecreees s eesece et e eeesessaessesseemesassas s s sese s enss s semane NA
Answet also in Appendix, Column 4, if filing under ULOE.

3. 1f 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 10 the first sale of
securities in this offering. Classify securities by type listed in Pant C - Question 1.

Type of offering
Type of Security
RUIE BO5 ...t r b ssars e s s e se e a0 SR A b 58 SRR SRSt Rt e e e . NA
Regulation A......ccoi e b e N
RUIE S04 ... ettt et e st bbb bbb ke ee s s sa bt s s e b e e _ NA
TOMAL .11ttt ettt et oo et £t as et £ seas R e et e eeE £ skt ekttt _ NA

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, furnish an estimate and
check the box to the left of the estimate,

Transfer ABent’s FEES ..o sreae s JOUUSTUPIN b e edeb b s etaRe At e e eb s re bbb e R b bR bt en
Printing and ENZEavING COSIS . ..ot et cecassanes et ese s sasi b bses s st £s e sm s sas s ams e a2 st et o2 bt EaReaE b er e rner e
LEBAT FEES ...ttt aemaa st re s s st e st b ee e reebn s bem e d £ e e LA RS LTRSS E AT E o
ACCOUTIHNE FEES 11ttt it ee et emese et e e saeeset s rmse s srensssanssssmsanssssemssanses etesbmnnsset s rmens eeedd SAs bt b A TARE s bt s bas bt ab st eses

Sales Commissions (Specify MNAers’ f0es SEPATAIEIY) ..o s rens b es s aneE s pea g ess e ss s e s s samearaereas e

O
O
x}
EBINEEIINE FOOS.... 1o rvirstirirre s eas bt s essb s et s rsse e sn st e raeeesrantareass s Eaat s 420 baEE S 201 s Eaar b ea bR st e A rAE e b 45 re 40 s be P eaeEeRer e A e s R eAvser e ene s eeeceteen O
O

Amount Already
Sold (2}

$
$4,137,100

$
$4.137.100

Aggregale
Dollar Amount

of Purchases (2)

$4,137.100

L3 U]
S N/A

Dollar Amount
Sold
N/A

N/A
N/A
N/A

L2 T N T )

$-0-
$-0-

$ 40,000
$_5,000

$-0-

$ -0-

$ 5,000
$.50,000 (3)

(1) Open-end fund. The maximum aggregate offering price is estimated solely for the purpose of this filing.
(2) The number of investors may include sales to U.S. and non-U.S. persons.
(3) Reflects an estimate of initial costs only.
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b.  Enter the difference between the aggregate offering price given in response to Part C - Question | and
total expenses furnished in response to Part C - Question 4.a. This difference is the “adjusted gross proceeds

0 BHE ESSUE. o ivesseresierirtisssnsresseeaeensrasaerameeesamsesssnsssmssesheressasessseasseRet e ek emseesesean ses s es et et sesenesmane e eneeesededdhae AR abs $749.950,000

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed 1o be used for each of
the purposes shown. Il 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, and Payments

Affiliates to Others
SAIANES BN FRES.....c..eoev e r et SRR SR ene S sr R e eni b s X s__4) O3
PUrChases OF TEAL EBLALE ................ oot iieiir et b st e bt e e r b saa s g seae sae e s e rm ars s e eme et e e e nat st b e b et an m| $____ as
Purchase, rental or leasing and installation of machinery and eqQUIPMENt ... os 0O s
Construction or leasing of plant buildings and Facilities...............c.cocoviciicniicn e os Os
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 pursuant to 8 METger)............coovvivnieenens O s__ Os
Repayment 0f INAeBIEANESS ........ocvviiriricircrrrie e e eme s ren s e eane e sem b e s bbbt st | s as
WOIKINE CAPHAL 1...evt ittt e e e et b b bbb s bbb bbb e b Os__ as
Other (SPecify): POMIONO INVESHIENNS ............coov.eesesversveersveeees s sos e sssees s s ss e ses s ssssecesare et sb e O % x1$749.950,000
COMBIMI TOMAIS «....ec.eeo et semss et eses et s esemse e seeeesseeee s senteaseeeeasens e sebeb s s b st b as s s & 3 (4 X1$749,950,000
Total Payments Listed (column totals added) ... s e X% 749,950,000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 503, the follewing 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) Signature Date

61\ (o8

PANDION FUND, LP

Name of Signer (Print or Type) Title of Signer (Print or Type)
PANDION HOLDINGS, LLC,
THE GENERAL PARTNER

MEMBER OF PANDION HOLDINGS, LLC,

By: PATRICK M. CLAVIN,
THE GENERAL PARTNER OF THE ISSUER

MEMBER

(4) Pandion Capital, LLC, the Investment Manager, is entitled to receive a management fee. Pandion Holdings, LLC, the
General Partner, is entitled to receive a performance allocation. The management fee and the performance allocation are
discussed in greater detail in the Issuer’s confidential offering materials.

ATTENTION
Intentional misstatements or omissions of fact constitute federal criminal violations. {See 18 U.S.C. 1001.)
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E. STATE SIGNATURE

Yes No
1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification provisions of such rule? ... 0 [

See Appendix, Column 5, for state response.  NOT APPLICABLE

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 furnished by the issuer to offerees.

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
(ULQE) 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. NOT APPLICABLE

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.

Issuer (Print or Type) Signature Date
PANDION FUND, LP % %\,, (_p/ 1\ { 0%

Name (Print or Type) Title {Print or Type}
PANDION HOLDINGS, LLC,
THE GENERAL PARTNER

BY: PATRICK M. CLAVIN, MEMBER OF PANDION HOLDINGS, LLC,
MEMBER THE GENERAL PARTNER OF THE ISSUER
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 non-accredited
investors in State

(Part B-ltem {}

Type of security
and aggregate
offering price
offered in state

{Part C-ltem 1)

Type of investor and
amount purchased in State
(Part C-ftemn 2)

5

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

State

Yes No

$750,000,000 in
Limited Partnership
Interests

Number of
Accredited

Investors Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AK

AR

CA

co

DE

FL

See Above

3 $3,500,000

N/A

NIA

N/A N/A

GA

H1

KY

LA

ME

MD

MA

M!

MN

MS

MO

MT

NE

NV

NH
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APPENDIX

Intend 1o sell
10 non-accredited
investors in State

{Part B-ltem 1)

Type of security
and aggregate
offering price
offered in state

{(Pan 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)
(Part E-ltem 1)

State

Yes No

$750,000,000 in
Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

NJ

NM

NY

Sec Above

$637,100 N/A

N/A

N/A N/A

NC

ND

OH

oK

OR

PA

Rl

SC

SD

TN

X

UT

VT

VA

WA

WV

|

WY

PR
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