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SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235-0076
' ) Washington, D.C. 20543 Expires:  September 30, 2008
- Estimated average burden
WQ” 9% TEMPORARY hours per response. . . .. 4.00
S 2S8, FORM D
00 Op ”g
Y ]5 NOTICE OF SALE OF SECURITIES
Wa " ?&’@ PURSUANTTO REGULATIOND,
ot _ SECTION 4(6), AND/OR
o5 op UNIFORM LIMITED OFFERING EXEMPTION
i ( [A check if this is an amendment and name has-changed,—and-indicate THINEE:Y
Steelhead Navigator Master, L.P. (formerly known as Steelhead Offshore Capital, LP) - Offering of Limited Pannmgg
Filing Under (Check box(es) that apply). [] Rule 504 D Rule 505 Rule 5 ection ULOE

Type of Filing: [] New Filing [/] Amendment

ASIC IDENTIFICATION DAT

A. B A
1. Enter the information requested about the issuer .
Name of Issuer (m check if this is an amendment and name has changed, and indicate change.)

(Sptgeelhead Navigator Master, L.P. {formerly known as Steelhead Offshore Capital, lm 08062295
!‘\jgr Sifc%fgéf\%ug;?v cfgscisaennuda) Limited, Washingto(EuMnaﬂI)levr\laensﬁ:\tgtFI%la": ¥tla!tec|’dz trggg.c) Telepuunc csummver vrwsing oo sy
Hamilton HM 11, Bermuda 441.295.7145
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number (Including Area Cede)
(if different from Executive Offices)
Same P Y AP e oo g Same
Brief Description of Business it \VVEQQEU

Investments /§ UCT 2 3 2008

Type of Business F)rganization o ‘ TH NERAR L mexe _ )
[] corporation D limited partnership, already formed !!m‘ other Gteaﬁ’mggy): Bermuda limited partnership
[] business trust [] limited partnership, to be formed R T TT
Moanth Year

Actual or Estimated Date of Incorporation er Organization: /] Actual [7] Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:
CN for Canzada; FN for other foreign jurisdiction) [FIN

GENERAL INSTRUCTIONS Note: This is a special Temporary Form D (17 CFR 239.500T) that is available to be filed instead of Form D (17
CFR 239.500) only to issuers that file with the Commission a notice on Temporary Form D (17 CFR 239.500T) or an amendment to such a
notice in paper format on or after September 15, 2008 but before March 16, 2009. During that period, an issuer also may file in paper format an
initial notice using Form D {17 CFR 239.500) but, if it does, the issuer must file amendments using Form D (17 CFR 239.500) and otherwise
comply with all the requirements of § 230.503T.

Federal: ,

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

When To File: A notice must be filed no later than 15 days after the first sale of securitics 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, 100 F Street, N.E., Washington, D.C. 20549,

Copies Reguired: Two (2) copies of this notice must be filed with the SEC, one of which must be manually signed. The copy not manually signed
must be a photocopy of the manually signed copy or bear typed or printed signatures,

Information Required: A new filing must coniain all information requested. Amendments nced 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 en the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that
have adopted ULOE and that have adopted this form. lssuers relying on ULOE must file a separate notice with the Securities Administrator in
cach state where sales are to be, or have been made. If a stale requires the payment of a fee as a precondition to the claim for the exemption, 2
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

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 predictated on the
filing of a federal notice.

SEC1972(9-08) Persons who respond te the collection of informatien contained in this form 1o0f9
are not required te respond unless the form displays a currently valid OMB
contrel number.



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

3.

4

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter “0” if the answer is “none” or “zero.” 1If the transaction is an exchange offering, check
this box [ ]and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregale Amount Already

Type of Security Offering Price Sold
DIEDE ..ot nnesne sttt b kR4 SRR b4 b 8 S bbbt R e 3 3
Equity . $ $

[] Common [} Preferred
Convertible Securities (InCluding Warrants) .........cccoeoeriiiinceeceeet et enecenemememsms s st seees $ e
Partnership Interests eeeetataeaearutiessssesesessssesssiesesissssesesesssiesssesasiesesissssesesssstiesasasantatessetsissearrias $/ 3
Other (Specify limited partnarship INOTOSS ) ..........cccoocuivonemmsissinss s sssssmsssssrrassessoglhe 800,000,000 § 322,637,673

L% 900,000,000 § 322,637,673

Answer also in Appendix, Celumn 3, if filing under ULOE.

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.”

umber
Investors

of Purchases

ACCTEAIIEA INVESIOTS 1ottt et eee e ee e s b s ons st d st seseensnst s et bae b e b e s et s sssbassassestins 322,637,673
NOTN-ACCTEAIEA INVESLOTS ..ottt eeeee e e st seeenssesssrm e se et ensese s ennese b e b beantantesbasss 0
Total (for filings under Rule 304 0n1¥) oo e

Answer also in Appendix, Column 4, if filing under ULOE. \_,,./

Ifthis 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 Dollar Amount
Type of Offering Secunty Sold
RILE S5 Lt ettt e et ae et es fereeeaeeae et ettt ne st neeraraas b3
REBUIALION A Lo i orr it et s ettt r e e ettt et s et s er e et se s bs srrrrrrrr e e R R g s e nanan $
RUIE S04 Lttt e e e e e caeree e s $
Tl e e e et e s ettt ettt eanes 3

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 insurer.
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 ABENLS FEES ..o setes et e ssesaes s seese bbb essesse s st eb s se s sasnananns et v, 0
Printing and Engréving 08 ottt eE Rt et R 8 vy $ 500
LEBAL FEES cuvivuiirmmeeeeeeeeeeete et eeseseemsess et seees e seeseet e e eeeeseases bbb st s A A bRt b e bttt b s e 0s v, 20,000
ACCOUNTINE FOES .oovvviiviiviitiisisiissisiasitsiaime e etece e sees bbb bbb s b s basea 44 b4t 5ases s ea b bbb b4 b 4 bbb A b ba bt ar bbb nes v, 10,000
ENEIneering FEES ..ottt b srsasas sttt b r bt sb ettt asan et v, 3 0
Sales Commissions (specify finders' fees separately) s b3 0
Other Expenses (identify) Blue sky filing fees and miscallaneous . . Z $ 10,000

TOTAL et b et Rn s V] 40,500

40f9



R O VRS TORSEERERY

b. Enter the difference between the aggregate offering price given in response to Part C— Question 1
and total expenses furnished in response to Part C — Question 4.a. This difference is the “adjusted gross
proceeds (0 the (SSUEL.” ..o s nsarsare s semsesass s 899,959,500

5. Indicate below the amount of the adjusted gross proceed to the issuer used or proposed to be used for
each of the purposcs shown. 1f 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
Salaries and fees ....cvmnene e eeseeasemamee e e 4 48R OR R AR5 AR AR R ARER R Zs oS
PUTChASE OF TEAl BSIALE ..vvvesreessscesessnersersrsssesresesessssssestsaass sessssssssssonssonss Vs °As 0
Purchase, rental or leasing and installation of machinery
BIH SGUIIIEIE «...oreeveeerveessesssesssessasssssareocssocs eesresst s e 4584 4548208 50 45421418188 EARRR81 441451 AR At R s L)
Construction or leasing of plant buildings and fBCIITES ....cc...ccvvmmrrcsremnsissssnsssmmsrssmrerenssrrsssesmees s °@s 0
Acquisition of other businesses (including the value of securitics involved in this
offering that may be used in exchange for the assets or securities of another
ESSUCT PUFSUADE 10 B METRET) coeureevmmessressorsmmsisssarassonsissistsasonsivntssmssssrstrasassssessssensrases i o As 0
Repayment of indebtedness ......ccccemennienrenenes e raras e et s R R s 0 0
TWOTKINE CRPILAL ..o rvvresesseesmssersossimsesesssssess sonts v issasesarssers s 4smes s 28 s sbb 8448410 R A bR R 0 As O 7} 5_899,959,500
Other (specify): s ° s 0
....... s o Os

Column Totals ... e bt et tst bR e s Y 7) $_899,959,500

Total Payments Listed {COlUMN 101215 BAARA) weoveereecrirmsrere csncamasessbivtssessssssssms s snenssrssssrerarasessess s sess s 899,958,500

T . = e, AT e

fzit b AT D, FEDERALSS IGNATURE 5

The issuer has duly caused this notice to be signed by the undersigned duly suthorized person. If this notice is filed under Rule 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 furnished by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.

o
Issuer (Print or Type) Signature (') 1( ) Date ' 2
Steethead Navigator Master, L.P. ) r.‘,— ﬂ—’ ﬁlﬂﬂ

Name of Signer (Print or Type) . Title of SiendffPrint om-Tybe)
By: Steelhead Offshore Partners,LLC, its General General Partn
Partner

By: Steelhead Partners, LLC, its Managing Member

Miute - brnsion

its Member-Manager

CAROL S. LOKEY
NOTARY PUBLIC

COMMISSION EXPIRES
MAY 29 2009

SEENAENINANAD

ATTENTION

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




