. b : ‘ OMB APPROVAL
FORMD | 14127 _
- . UNITED STATES OMB Number:..........c.coue 3235-0076
| | SECURITIES AND EXCHANGE COMMISSION Bt e L 2000
PROC Washington, D.C. 20549 hours per form ...........cueenc. 16.00
| ESSED FORM D SEC USE ONLY
NOTICE OF SALE OF SECURITIES -
JUN 302008 ¢  PURSUANT TO REGULATION D, Prefix Serlal
THOMSON o . SECTION 4(6), AND/OR , | |
REUTERS UNIFORM LIMITED OFFERING EXEMPTION = piroecoves
' ' | |
Name of Offering {0 check If this is an amendment and name has changed, and indicate change.)
issuance of Shares of Sand Spring Capita! Ill, Ltd. o
Filing Under (Check box(es) thatapply): . [J Rule 504 O Rule 505 X Rute 506 O section46) [JULOEEC ~
Type of Flling: O NewFiling BMAmendment ‘ ) il Paa.:assmg
% .ae K] ‘,_..‘
A. BASIC IDENTIFICATION DATA i
1, Enter the information requested about the issuer T LR /D
Name of Issuer O check if m'i_s, is an amendment and name has changed, and indicate change. : :
Sand Spring Capltal Ill, Ltd. _ : _ Washington, BC
Address of Executive Offices (Number and Straet, City, State, Zip Code) | Telephone Number (|nc|uél“ng “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, City, Stats, Zip Code) | Telsphone Number (Including Area Code)-
(it differant from Executive Offices) ' : : '
Brief Dascription of Business:.
Type of Business Organization
[ corporation. O limited partnership, already formed R other (please specitfy}
O business trust . ] limited partnership, to ba formed Cayman Islands exempted Company
: Month Year :
Actual or Estimated Date of Incorporation or Organnzahun | 0 2 l | 0 7 I & Actual [0 Estimated

Jurisdiction of 1nccrporat|on or Organization: {Enter two-latter U.S. Postal Sarvice Abbraviation for State;

CN for Ganada; FN for other foreign 1uﬂsdict|on) E]II

GENERAL INSTRUCTIONS

Federal:
Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulatlon D_- or 15

U.8.C. 77d(8).
When To File: A notlce must be filed no later than 15 days after the first sale of securities in the offering. A nc } , ties and
Exchangs Commission (SE(C) on the sarfier of the date it is recelved by the SEC at the address given balow date on.

which-it-is due, on the date i: was mailed by-United-States registered or certified mail to that address:
Whara lo Fils: U.S. Securitias 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 Raquired: 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 infarmation previously suppiied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fee: There is no federal flling fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Otfering 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 stata where sales are to
be, or have been made. If & 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 notlce 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.

- 08053750

:

ATTENTION

Fallure to file notice in the appropriate states will not result in a loss of the tederal exemption. Conversely, failure
to file the appropriate federal notice wlll not result in a loss of an available state exemption unless such exemption
is predlcated on the filing of a federal notice.

Persons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number,

SEC 1972 (5-05)
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2. Enter the informauon raquestad tor the followfng

« 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 lssuer,
» 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 O Executive Officer [ Director [} Managing Member

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

Business or Residence Address {Number and Street, City, State, Zip Code):© ¢/o Commonwezith Advisors, Inc., 247 Florida Street, Baton Rouge, LA

70801
Check Box{es) that Apply: [0 Promoter [ Beneficial Owner [J Executive Officer & Director [ General and/or Managing Partner
Full Name {Last name first, if individual): Miller, Kevin S.

Business or Ftesldence Address {(Number and Straet, City, State Zip Coda): /o Commonwealth Advisors, Inc., 247 Florida Strest, Baton Rouge, LA

70801
Check Box(es) that Apply: O Promoter [ Beneficial Owner O Executive Officer B Director [ General and/or Managing Partner

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

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

70801
- | Check Box(as) that Apply: ([ Promoter X Beneficial Owner O Executive Officer O Director 1 General and/or Managing Partner
Full Name (Last name first, if individual): ERF Hedge Fund, LLC

70801
Check Box(es) that Appiy: [ Promoter {] Beneficial Owner O Executive Officer O Director [ General and/or Managing Partner

Full Name {Last name first, if individual):

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

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

Full Name (Last name first, if individual):

Business or Hesidence Address (Number and Strast, Cuy State Zip Codo):

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

Full Name {Last name first, if individual):

Business or Residence Address (Number and Sireet, City, State, Zip Cods):

| Check Box(es) that Apply: O Promoter [ Baneficial Owner [ Executive Officer [ Director 3 General and/or Managing Partnar

Fult Name (Last name first, if individual):

Business or Residence Addrass (Number and Street, City, State, Zip Cods):

Chack Box(es) that Apply: [ Promoter (1 Beneficiai Owner O Executive Officer [ Director [ General and/or Managing Partner

{Use blank sheet, or copy and use additional copies of this sheet, as necassary)
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Business or Residence Address (Nurnber and Streat, City, State, Zip Code): c/o Commonwealth Advisors, Inc., 247 Florlda Street, Baton Rouge, LA
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o AT THAIRNE -

1. Has the issuer sold, or does the issuer intend to sail to non-accredited investors in this offering? ........ccceeeeaee " OvYes RNe
Answer also in Appendix, Column 2, if filing under ULOE.

2. . Whatis the minimum inv-astment that will be accepted from any INAVIdUBIT........cccc v nen s $ 000 Initial* 000" additional
. * may be waived at managing member discretion

3. Does the offering pemit joint OWNEFSIP Of & SINGIB UNIT ...............e.unuereessessmsssseoreerscesessssssereeeeessssmsasneessesssssneee Oyes HNo

. Enter the information requested for each person who has been or will be paJd or given, directty 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 stales, list the name of the broker or dealer. !f 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 Nama (Last name first, if individual) N/A

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

Name of Assoctated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers .
{Chack “All States” or chack INAIVIAUA! SEALES). .. ..uveriiivevriiieceriieerrereresssrintarterseriaresassansararaereseesios O AN States

Oy Omwa Oz O@R Oca Oco) Owen Ope Olpe OF DIGA] Omn Opo
am O Opal Orks) Okl Ora OMe] Omol OmMmal O O M) Ows) O Mo)
On Owel O] OiNH O O Oy OWNe Omel 0oH Oox) CIioRp CO(PA]
Own Qsc; Owmsop Oy O Owun Opn OvAl Owa OQwy Owy Owy) OPA)

Full Name (Last name first, if individual)

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

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers .
{Check "All States” or chack individual SEIES)........ccovrcrererierminererereenannne e s O Al States

Ol Omrk Ol OwA OrcAa Owco) Owen Owee Owec Ory OweA Ory T
Om O Ora Oksl Ok Ora Owie) Oo) Oiva) Oy O Ovs] O o)
Owmm Omwe] O COINA] Omag OmM OMNY] Nl CNo) Ood) Orok] Oor Otral
Oy Owsc Omso OrN Omx Owm Onvn Oval Owa Owv) Own O wy] O(PR|

Full Neme (Last name first, If individual)

Business or Residence Address (Number and Streat, 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 chack INAIVIAUAI STAIES)........cvieieiveei e e es s es s as s e s e s s e e e e e re s s s [ All States

Oiay OrK Omrz OmR Oweca Ocol Oen Ome Ope OrFy OweA Omng 4Oeo
Qo Omn Opar O4ks) OKy] Owrar Ome Omop Oma] Oy Oy Ons] O (Mo
Qwmm One Qv ONH Omg ONM OWNY] Oinel 080y OfoH K] (oA O(PA)
O Ogscl Osor O Orx Own Owrvn Owrva Owa Owy) Owg Owy] O(PA)

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

Jofd
DC-1204499 v1 03081596-00112




T EFERE A T G HOREX ENSESYANIUSEIGEY P ROCE B SN
1. Enter the aggregate offering price of securities Inciuded in this offering and the total amount already
] sold, Enter “0” if answer Is “none” or “zero.” If the transaction is an exchange offaring, 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
DBBE.......oooeessveressissinsnnssseeessessseerssesssssressanssanees Leeeemeres s ear oo r e R s e ecr e erre S 0 $ - 0
EQUITY it it sas e resn st b bbb b e s as e e caran et ran reeemetbimennsen $ 0 $ 0
O Common O Preferred
Convartible Securities (INCIUTING WAITANTS) .........cecnme st ieseseemeees e rrassrensssessesssssasrens $ 0 S 0
PAMNGISID IMOIBSS. ..cerecvrereerervmensssernssesessresrseesnees S I E oS 0
Other (Specify) shares)..........c..... rersrarrenentesesannnean $ 100,000,000 $ 63,484,288
TOtB.I .................................................................................. s 10oimul000 N s Balmszaa
Answer also In Appendix, Cotumnn 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 offarings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the totat lines. Enter “0” if answar Is "none” or “zero.”
Aggregate
Number ‘Dollar Amount
N Investors of Purchases
ACCIBANEA INVBSIOTS ......ococsevs s eesssssesssasesressssessrene ettt 1 s 63,484,288
Non-accredited INVESTIONS ........ccocverinniecececeee s nenesrasnssresnssesssnnes ettt saer e N/A $ N/A
Tota! (for filings under ALIE 504 ON1Y) .....ccrereerreer s eeseeessarrensess 0 s 0
Answer also In Appandix, Column 4, if filing under ULOE |
3. Ifthis filing is for an offerding under Rute 504 or 505, enter the information requested for all securities
sold by the issuer, to date, [n 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.
' : ' ' Types of Dollar Amount
Type of Offering . Security Sold
RUIE OB ...ttt receraroraesesree s sasne s ssmesraraesarerraes banessenensssanssssnesssbenastsrasssnnsmessnnsssesnen N/A $ N/A
RBQUIBHON A ..ot es s et st et ans s b bbb bt s e smnea s mns s s sr et st N/A $ N/A
Rule 504 N/A $ N/A
S—— =Total s snmrmmr e S o PP YTV A —— "NIA $———-—— - N/A

4. a. Fumish a statement of all expenses in connection with the Issuancae and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer,
The Information may be glven as subject to future contingencies. If the amount of an expenditura Is
not known, fumnish an estimate and check the box to the left of the estimate,

Transfar AGENT'S FBOS. ...c.cc e svrsrses s st ssancrne e sras s s v asae st reas shsssr et sesas s ea seesnmssene s sae st raae s smsa a $ . 0
Prnting &nd ENGraviNg CoSIS........ccveuivuririesnimeeires see s imretvenssssesistaressssesessssassassssssssevasssssarssssss sssssssnssnes ] $ 0
LBGAI FOOS.....coviiniiniriiciieee et tsrastasrasteraesasama s oem e savsrsarsbeanas b aasas b arsssssheabsbneseabsateraenssras e ransansaaranasebns 174 L] 27,308
ACCOUNTING FBBS ...outiririiitiicictimrercrsssiesmstenssssrasesaceasesrtsueserans s srne st areassesens s vareassassnsseassepenesesnssseunsvasnasenn a s 0
ENGINGOING FBES......veruvverurerestiesissiiomscemmesrmssemsesessesisioeseesseansd e erer bbbt e a et b a $ 0
Sales Commissions (sp-ecify finders' fees separately) .........cccereverercesvenvsressinins brrrnerers e reareenars a $ 0
Other Expensaes (identify) Y orrrrnrinree e, O § 0

TOMAL. e et cnr e e e R e e bede b eaet b hmren s emea e AR R nas A b et b emenre = 5 2?,308

DC-1204499 v1 0308196-00112




4 b. Enterthe difference betwaen the aggregate offering price given in response to Part C-
Question 1 and total expenses fumished in responsa to Part C-Question 4.a. This difference Is the $ 99,973,694

“adjusted gross proceeds o the ISSUBI."........... ... ccrerrrsre e e s e bt

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 procesds to the issuer set forth in response to Part C — Question 4.b. above.

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAlArBS AN FBES......cuvvrerreeerererrerssrersressisesstessrserastssssatrasssssessssssssssssasssaneresnsses O $ 0 O $ 0
PUrCHaS0 OF rEA! ESEAIB..c...enemeeeceteeeeece ettt secteeeee e sese st strae b aeeaeemsasesaase O $ 0 a $ 0
Purchase, rental or leasing and installation of machinery and equipment .......... a $ 0 (]} $ 0
Construction or leasing of plant bulldings and faciliies ..........cccseeeeeeeremesreesemnees a $ d $ 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
PUPSURNE 0 8 MEIGET oo eeececrencececeeeisiarisrssssessrsnsssssrassssstassssssssassseseatosentereasesns d $ 0 O $ 0
Repayment of INDBbBaNESS .. ....c.ouiviotin ittt et et bttt e sesias s O $ 0 g $ 0
WOTKNG CAPHAL .......evriirenerssrssssressssssssesvassssessssesssassensssensersssssssaessenssseassssass 0 $ 0 B $99,973,694
Other (specify): O $ 0 O $ "]
0O $ 6 0O s a
COMUMN TOLAIS c..ecver et ere st tnmaecsbesasbome s beeesiemeaseeessoeme s st satsesta s enabeneeets O $ 0 = $ 99,973,694
Total payments Listed {(column totals a8ded)................o..ocvomereeerreeeeeeeeereenenes | $ 99,973,694 '

This issuer has duly caused this noﬁce to be signed by the undersigned duly authonzed person. If this notice is filed under Rule 505 the following sngnature
constitutes an undertaking by the Issuer to furnish to the U.S. Securities and Exchange Commlssion upon written request of its staff, the information fumished
by the issuer to any non-accredited investor pursuant to paragraph (b}2) of Rule 502.

Issuer (Print or Typa) Sign, )_7 / Date
Sand Spring Capital III, Ltd. June 25, 2008

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

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

50f8
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1. Is any party described in 17 CFR 230.262 presently subject to
ProvISIONS OF SUCH MUY .......veeiiereeriersereerreninseersnsressrerssssrrnesressssrersasesssersrnesosssarsoseesrassantossarsssassrsnesessmssaas xamtmesmessnnessnnene

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 238.500) at such times as required by state law.
3. The undersigned issuer hereby undertakes to fumish to the state administrators, upon written request, information 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 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) SlgnZ(e/ J7 ‘7)77./4 Date
Sand Spring Capital III, Ltd. ; June 25, 2008

Name of Signer (Print or Typs) Title of Signer (Print or Type)
Walter A. Morales 'Director of Sand Spring Capital III, 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 copias not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.

6of8
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Intend to sell
o non-accredited
investors in State
(Part B — ltam 1)

© Type of security

and aggregate

offering price
offered in state
(Part C — Item 1)

Type of Investor and
amount purchased in Stata
(Part C - Item 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

MD

MA

MS

MO

MT

NE

NV

NH-

NJ

DC-1204499 v1 0308196-00112
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 NM
FAEBENEIF
1 2 3 4 5
Disqualification
Type of security : under State ULOE
Intend to sell . and aggregate ' : : ] (if yas, attach
to non-accredited offering price Type of investor and explanation of
Investors in State offered in state Amount purchased In State walver granted)
{Part B — [tem 1) {PartC—ltam 1) {Part C - ltem 2) (Part E — Item 1)
Number of . . Number of
. Accredited Non-Accredited
State Yes No Shares Investors Amount Investors Amount Yes No
N || x. $100,000,000 2 $8,250,000 0 $0 X
NC-
ND
OH
_OK .
OR
PA
Rl
- sC
SD
™ X $100,000,000 1 $5,000,000 0 $0 X
™ X $100,000,000 5 $43,050,000 0 ' $0 X
ur
vT
VA |. X $100,000,000 ’ 1 $4,500,000 Q 50 X
WA
wv
wY
FN X $100,000,000 2 $4,050,000 0 - $0 X
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