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SECURITIES AND EXCHANGE COMMISSION Eafimatod dvarie oo 0, 2000
Washington, D.C. 20549 . houre per form ... 16.00

P ROCESSED & FORM D SEC USE ONLY

NOTICE OF SALE OF SECURITIES

JUN 302003 PURSUANT TO REGULATION D, Prefix Serlal
SECTION 4(6), AND/OR | |
THOMSON REUTER UNIFORM LIMITED OFFERING EXEMPTION ATERECEVED

Name of Offering ~ ([ check if this is an amendment and name has changed, and indicate changs.)

1ssuance of Limited Liabllity Company interests of Sand Spring Capltal lll Master Fund, LLC n =
Filing Undler (Chack box(es) that apply): [ Rule 504 O Rule 505 B Rule 506 [C] Section 4(6) [:] pL QF,.; 5«‘439
Type of Filing: [ New Filing X Amendment Feation

A. BASIC IDENTIFICATION DATA MIN 7 i3 FHnA
1. _Enter the inforrnation requasted about the issuer -
Name of Issuer [ check if this is an amendment and name has changed, and indicate change. Wash'mgtoﬂ- (3] 8]
Sand Spring Capital Ill Master Fund, LLC ’
Address of Executive Offices (Number and Street, City, State, Zip Code) | Telephone Number (lncludlng Area Code)
c/o Sand Spring Managemeni, LLC, 247 Florida Street, Baton Rouge, Loulsiana 70821 (225)343-9342
Address of Principal Offices (Number and Street, City, State, Zip Code) ' | Telephone Number (ncluding Area Code)
(if different from Executive Offices) -
Brief De_scﬂption of Business:  private investment company

Typs of Business Organization

[ corporation - [ limited partnership, already formed & other (please épqcﬁy)
O business trust O Himited partnership, to be formed Limited Liabllity Company, already formed
: Month Year
Actual or Estimated Date of Incorporation or Organization: I 0 8 | I 0 7 I & Actual [0 Estimated

Jurisdiction of Incorporation or Qrganization: (Enter two-latter U.S. Postal Service Abbreviation for Staia;

. CN for Canada; FN for other foreign jurisdiction) -

' GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers maldng an offering of securittes in reliance on an exernptlon under Haguiatlon Dor Sectlon 4(6), 17 CFR 230501 et seq. or 15
U.S8.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 d Securities and
'Exchange Commission (SEC) an the earlier of the date it is recelved by the SEC at the address given below r 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., Washingten, D.C. 2 \\\\\\\\

Copies Required. Five (5) copias of this notice must be filed with the SEC, one of which must be manuak \\\ . w=yned must be
photocopies of the manually signed copy or bear typed or printed signatures.

information Requirad: A new filing must contain all information requested. Amendments need only report L . Issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supp. .. rarts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fee: There Is no fedaral filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Examption (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 whers sales are to
be, or have bean made. If a state requires the payment of a fee as a precondition to the claim for the exsmption, 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 noﬂce constitutes a part of this notice and must
be completad.

ATTENTION

|_Fallure to file notice in the appropriate states will not result in a loss-of the federal exemption. Convaersely, failure

to file the appropriate federal notice will not result in a loss of an avallablo state exemption unless such exemption
Is predicated on the filing of a federal notice.

Persons who respond to the collection of information contalned In this form are
not required to respond uniess the form displays a currently valid OMB control number.
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2. Enter the information requested for the following:
* Each promoter of tha 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 partnership issuers; and
* Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [ Promoter O Beneficial Owner O Executive Officer [ Director B4 Managing Member

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

Business or Residence Addrass (Number and Strest, City, State, Zip Code): 247 Florlda Street, Baton Rouge, Louisiana 70821

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

Full Namae (Last name first, it individual):” Morales, Walter A.

Business or Rasidance Addrass {Number and Street, City, State, Zip Code): c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louisiana 70821 . . ‘ '

Check Box{es) that Apply: [ Promoter [ Beneficial Owner B3 Executive Officer [ Director [ General and/or Managing Partner

Full Nama (Last nama first, if individual): Miller, Kevin S.

Business or Residence Addrass {Number and Street, City, State, Zip Code). c/o Sand Spring Management, LLC, 247 Florida Street, Baton Rouge,
Louisiana 70821 ’

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

Full Name {Last name first, if indlvidual): Sand Spring Capital lil, LLC

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

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

Full Name (Last name first, i individual): " Sand Spring Capital Ill, Ltd.

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

Check Box(es) that Appty: [0 Promoter [ Benseficial Ownar [ Executive Officer [ Director (O General and/or Managing Partner

Full Name (Last name first, if individual):

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

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

Full Name (Last name first, if indlvidual);

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

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

Full Name (Last name first, il individual):

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

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

{Use blank sheset, or -copy and use additional cobfes of this sheet, as necessary)

20f 8
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1. Has the issuer sold, or does the issuer intend to sell, to non-accredited Investors in this offering?

Answer &iso In Appendix, Column 2, if filing under ULOE.

2.  Whatis the minimum invastmant that will be accepted from any individual?

Does the offering permit joint ownership of a single UNI? ...
4.  Enter the information requested for each person who has been or will be paid or given, directly or indirectly,

* may be waived at managing member discretion

any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to b listed is an associated parson or agant 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
assoclated persons of such a broker or dsaler, you may set forth the information for that broker cr dealer only.

[dvYes K No

........ O Yes B No
$1,000,000 Initial*, $250.000* additional

. Full Name (Last namna first, if individual)

" " Business or Residence Address {Number and Strest, Clty, State, Zip Code)

' Name of Associated Broker or Dealer

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

(Check “All States® or ChAck INGIVIBUA] STBIBS)................vrreemerrereeessssssssessssssesssessssnsssssessssacssness '

Omny Orka Owrz OlA OcA Orcol Oen O
oy OpN Opap Oks] Oyl OrA Om™MeE Omo)
Omnm aOmwe AN ONH O OV OWNY] OINC
Owg Oiscl Orsol ON OmMmg Own Qv OvAl

O oc]
0O (Ma)
O o)
O (wA}

Oy OleAl
Omn O MN)
OoH OfoK]
Owmvi Omn

Omn Onol
Oms] Omo) .
OoR O[PAl
Qwy] (PR

[ Al States

Full Name (Last name first, if individual)

Business or Residence Address (Number and Strest, City, State, Zlp Code)

Name of Associated Broker or Dealer

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

(Check "All States” or check Individual S1ates).........cc.oeiiieveiicr

Owmy Ol Orz OrA Qea 0ol Oen O0E
Om Om Qe Oxs] O Opa Ome OMo)
Omn Ome Onv CONH O O Ony) Ol
Ory Qs Osel OoN Oma Own Ovn Opal

0 (oc]
O MA]
O iND)
O wA)

O OGAl
O] O MmN
OfoH OIOK
Owvl O wi)

OmrH] 0Oro)
Oms) Omo)
amoR OPA)
Omwy] OfPR)

O Al States

Full Name (Last name first, if individual)

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

Name of Associated Broker cr Dealer

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

(Check “All States” or check individual States).......cviiiimiiii e s

Oy Okl Orazl R Otear Orcol Owen OIDE
Om Omg Opal Oixks] Owy] Opra Ome O(mo]
Omm Ome Omvl OmH Omee ONv Oy 0N
Owmry Oiscl Osol Oy Omg Own Ovn Ova)

Qiocj
0O MA)
0O (ND}
0 waAl

Qry 0O1(eal
Qi) (VN
OroHp 010K
Omv Omwn

Omn O
ams] Omao
Oor O(PA)
Omwvl OPR)

0O Al States

{Use blark sheet, or copy and use additional copies of this sheet, as necessary)
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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, chack this
box [ and indicate in the columns below the amounts of the securities oHered for exchange and

DC-1217351 vi 0308196-00110
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already exchanged.
Aggregate Amount Already
Type of Security Oftering Price Sold :
LI = .+ S D PUPUUT PPV $ 0 $ 0
EQUILY 1-r-ceerervesvratimsassstersmsssaserrasssssrssesesssssmessseresssssestaresssaresssrsaraesass arasseseesarensusimsssensnsantsaresssssssns $ 0 $ 0
O Common O Preferred
Convertible Securities (Including WaITANES) ... e st sane $ 0 $ [*]
PaAMNBISHID INBIBSIS ..o vrerererrrrrrrcrerrsrresssrrrrsssrasrsssavssrasss srssreressresesssenseieresee i sastossonssasnotsnesssns $ 0 $ 0
Other (Specity) ____ Limited Liability Company IMerests).......uwremsmmermnmesseaienss $ 100,000,000 $ ] 191,606,359
Total .................................................................................. . s 1m!mlm s 191 pmrass
Answaer also in Appendix, Column 3, if filing under ULO ‘
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 con the total lines. Enter *0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors of Purchases
ACCTEAIB INVBSIONS oot tae et et eme st ee e st s ceneae et e s sbs s aas et s baas 2 $ 191,606,359
NON-BCCrEdHEO INMVBSIONS ..o iceiieetetieis st estes bt e ee e meeeecensseeaenbebasatsbsssassberssresraraasnsasnanes N/A $ N/A
Total (for filings under Rule 504 ONlY) .......cccviiivir vttt it sans 0 $ 0
Answaer also in Appendix, Gelumn 4, if filing under ULOE
It this filing Is for an offering under Rute 504 or 505, entar the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the tweive (12) months prior to the
first sale of securities in this offering. Classlify securities by type listed in Part C—Question 1.
' Types of Dollar Amount
Type of Offering Security’ Sold
RIUIB 505 ....eueeieersicrncurersnsesssesseesssaressassasssressasadessas e mssesmseassannssasms s essnsssansnassnsessssesantsenseressosssnte N/A $ N/A
ROGUIAION A ....orieirieeiiinieitnis i seinstes e ceristobest s e e besearesanesesnas e ne b benasabsssnasstonsssonses snarsassane N/A $ N/A
Rule 504 N/A $ NA
LI | O U OO OO N/A $ N/A
a. Fumish a statement of all e)‘tbén}.e“;ih‘éonnec'tiaﬁ with the issuance and distribution of the T T
securities in this offering. Exclude amounts relating solely to organization expensas of the issuer.
The information may ba 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-
TrANSIAE AQENES FBOS......c0er e ienririnrierrerisrersarmsssissterssssssessaressasnastasssastossasssatsnsassasessasasasasaresasmssasessasanes ] $ 0
Printing and ENGrAVING COSIS. ... ucuertreeirearneerasisasesassssasassesstassatsasssssssssnsssssesssssesssemss s sassssesesssssssessens O $ 0
LBGA] FBBS..... e cceeeeeectiscevsrereesesseaseereeses s anmsassases g seena s sra s e es sy aea s eeasreatessanas e s senaemans e e e eeeanmseanaes B $ 10,000
ACCOUNING FBOS ....vevvriiiieriessssirsississrisastisstsssas anss sevastssssssrassssssstrassssssasss s rssasssesssssesasenssesasnsssrarsassessrs | $ 0
ENGINOEMNG FOBS....cucuveiiierciresrserenssrassss s s ses rassesssra s assaransssbess s sasseanassesasts b ssassnassansssas seaneressnassenaseasannans (W] $ 0
Sales Commissions (specify finders’ fees SEParately} ... oo O $ 0
Other Expenses (identify) ) S I} $ 0
TOMAL. et ceee et earae s sen e e ere e sr e sre s s e s e R e R s A e e nE e e e e sR S ns s aE se e e e e e nn e enan e nane DS $ 10,000
40f 8



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 $ 99,990,000

"adjusted gross proceeds 10 e ISSUBE. ... eeceeete v raevesaserr st esreveessrsassserassnssnnaes

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
SAlANES AN fBES.....ccv e crercreeee e e see s eas b bbbt s s O $ 0 a s 0
PUFCHASO OF FOAE BSLALE....c.c.eereeieerce e esntesiesstsssse e aeeseeeesmemsseeeeeseeaseresessarasrmeen O $ 0 ] $ 0
Purchase, rental or leasing and installation of machinery and equipment.......... a $ 0 O $ 0
Construction or leasing of plant buildings and facilities ...............cccoceceererecnnen a $ a ] 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
PUFSUANTED B MIBNJOY ..ecvvirvveeriereersreserisnsseressnssnsessmmassesnatsasssseress sasmssssnsssassssnsanis O $ 0 O $ 0
Repayment of INdabtadness ...........cueereeisisriessiiesieseseesoeecemesmssessmsesmeressseseaenan d $ 0 a $ 0
WOIKING CAPILAL.........cei e eeeece e s s seresssrsesevassnsresnssresassass s snassmsnsssenasnereren ] $ ) 3 $ 99,990,000
~ Other (specify): a $ 0 O $ 0
- (] $ 0 O $ 0
................................................................................................... [} $ ¢ B $99,990,000
..................................................... | $ 99,990,000

This issuer has

duly caused thi

s notice

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

constitutes an undertaking by the Issuer to fumnish to the U.5. Securities and Exchange Commission, upon writlen request of its staff, the information furnished

by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502. P

Issuer (Print or Type) Signafire %——s Date

Sand Spring Capital Il Master Fund, LLC , . June 25, 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 !l Master Fund,'LLC

ATTENTION

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

50f8
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1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PrOVISIONS OF SUCK TUIBT ...t esresress sesst st esr s it s et s seesessasasseasetentessseetanasesassssenstassasassasnsssenssnens OYes ENo

See Appendix, Column 5, for state response,

2, The undersigned issuer hereby undertakes to fumnish 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 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 entitied 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.
pe _ o,
Issuer (Print or Type) Signajdre Date
Sand Spring Capitat lll Master Fund, LLC 4 d ; June 25, 2008
Name of Signer (Print or Type) Title of Signer (Prnt 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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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 — Item 1)

Type of investor and
amount purchased in State
(Pant C - ltem 2)

5

Disqualification
under State ULOE
(1f yes, attach
explanation of
waivar granted)

State

Yes No

Limited Llabllity
Company Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yas No

AR

CA

co

cT

DE

DC

FL

GA

HI

MI

MN

MS

MO

MT

NE

NH

NJ

DC-1217351 v1 0308196-00110
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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 — tem 1)

Type of investor and
Amount purchased in State
(Part C - ltem 2)

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

State

Yes No

Limited Liabllity
Company Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount Yes

NY

NC

ND

OH

oK

OR

PA

SC

SD

)

$100,000,000

$191,606,359

S
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