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NOTICE OF SALE OF SECURITIES Prefix Serial
PURSUANT TO REGULATION D, | |
SECTION 4(6), AND/OR SATERECENVED
UNIFORM LIMITED OFFERING EXEMPTION | |

Name of Offering (O check if this is an amendment and name has changed, and indicate change.)
Private Placement of Limited Partnership Interests of Bear Market Opportunities Fund, L.P

Filing Under (Check box{es) that apply): [J Rule 504 [ Rule 505 X Rue 506 [ Section 46y [ uLOE PROi ,ESSED
Type of Filing: O New Filing Amendment Cimag 2 8 zggg ‘;
A. BASIC IDENTIFICATION DATA WUV

1. Enter the information requested about the issuer

Name of 1ssuer (O check if this is an amendment and name has changed, and indicate change.) THOMSON RE‘H ERS

Bear Market Opportunities Fund, L.P.

Address of Executive Offices (No. and Street, City, State, Zip Code) Telephone Number (Including Area Code)
112 E. Pecan Street, Suite 8108, San Antonio, Texas 78205 (210) 477-7610
Address of Principal Business Operations  (No. and Street, City, State, Zip Code) Telephone Number {Including Area Code)

(if different from Executive Offices)
Brief Description of Business
Investment Partnership

Type of Business Organization
corperation limited partnership, already formed O other {please specify):
[ business trust O limited partnership, 1o be formed
Month Year
Actual or Estimated Date of Incomporation or Organization: ol 7] (o Tg | Actual [ Estimated

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

GENERAL INSTRUCTIONS

Federal:
Who Must File: All issuers making an offering of securilies in reliznce on an exemption ander Regutation D or Section X{6), |7 CFR 230.501 et seq. or 15 U.S C. 774(6)

When To Fife: A notice must be filed no later than 15 davs afier the first sale of securities in the offering A notice is doemed filed with the U.S. Securitiss and Eschange Commission (SEC) on the earlier of the date it is
receir ed by the SEC a1 the address gisen below or, if receiy ed ai that address afier the dzte on which it is due, on the date il was maited by United Sies registered of certified mail to that address.

Where To File: U8, Securities and Exchange Commission, 450 Fifth Strect, N.W.. Washington, D €. 20539,

Cupres Requared. Eive (31 copies of this notice musi 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
signotures,

Information Required. A new filing must contain all information requested. Amendments need ooty repant the name of the issuer and offering, any changes thereto, the information requested in Pant C. and any material
changes from the information previously suppliedin Parts A and B Pan E and the Appendis need not be filed with the SEC.

Fillng Fee: There is ne federal (iting fee

State:
This nonice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those sitics that have adopted ULOE and that have adopted this form. Issuers relying on ULOE
must fite a separate notice with the Securities Ademinisirator in each stme where sales are to be, or have been made. I  state requires the payment of a fee as a precondition to the claies Tor the evemption, 2 fee in the proper
amount shall accompany this form. This notice shafl be filed in the appropriate states in accordance with siate law. The Appendin to the notice constitutes a pan of this notice and must be compteted.

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.

Puteniial persons who are 10 respond io ike collection of infe ion ¢ ined in this form are nof required to respond unless the form displays a currenddy valld (YM B control xumber.

SEC 1972 (2-97)
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

X ' Each promoter of the issuer, if the issuer has been organized within the past five years;
X Each beneficial owner having the power to vote or dispose, or direct the vole or disposition of, 10% or more of a class of equity securities of the
issuer;
X Each exccutive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
X  Each peneral and managing partner of partnership issuers.
Check Box(es) that Apply: [ Promoter [ Beneficial Owner [ Executive Officer O Director General and/or
Managinp Partner

Full Name (Last name first, if individual)

Black Swan Advisers, L.P., General Partner

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

112 E, Pecan Street, Suite 810_3, San Antonio, Tﬁxas 78205 —

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

Managing Partner

Full Name (Last name first. if individual)

Black Swan Capital, LL.C, General Partner of General Partner

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

112 E. Pecan Street, Suite 810B, San Antonio, Texas 78205

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

Full Name {Last name first, if individual)

Walker, 8. Tobin, Manager of General Partner of General Partner

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

112 E. Pecan Street, Suvite 810B, San Antonio, Texas 78205

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

Full Name (Last name first, if individual)

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

Check Boxi{es) that Apply: [ Promoter (1 Beneficial Owner [ Executive Officer U Director [ 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: [ Promoter [[] Beneficial Owner O Executive Officer O Director [ General andor
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:  [1 Promoter [ Beneficial Owner [ Executive Officer O Director L1 General and/or
Managing Partner

Full Name (Last name first, if individual)

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

¢-1686677_2.00C Page2of 9




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. a

2. What is the minimum investment that will be accepted from any individual? $ 250,000,00
3. Does the offering permit jeint ownership of a single unit: Yes 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 remuncration for solicitation of purchasers in connection with sales
of securities in the offering. 1f 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. 1f 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.

N/A

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 [ntends to Solicit Purchasers
(Check “All States™ or check individual STAIES) .....oviviieicicirrni i s s ers s anes O AD States
[AL} [AK] [AZ] [JAR} [CA] [CO] ICT] [DE] [DC) [FL] [GA] [HI] [ID}
[iL] {IN] [IA] [KS] [KY] [LA) [ME] [MD] [MA} [MI] [MN] ([MS] [MO]
[MT] [NE] [NV] [NH] [NJ]  [NM] [NY] [NC] ([ND] [OH] [OK] |[CR} [PA]
[RI] {8C] (8B] (TNl ({TX] [UT] ({vT] [VA] [WA] {[WV] [WI] [WY] ([PR]

Full Name (Last name first, if individuat)

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 iNdIVIAUAL SLALESY ..........ovieeeeeeeeeeeeeeier et teecreeeenete st ere e benssbessetsbassabssasraasessanarseseers 1 All States

[AL) [AK] [AZ] [AR] [CA] [CO] [CT] ([RE] [DC] [FL] {GA] HI] [ID]
[IL] [Nl (A}  [KS] [KY] [LA] [ME] [MD] [MA] [Mi [MN] [MS] [MO]
[MT] [NE] [NV] [NH] [NJ}] [NM] ({NY]} ([NC] |[ND} [CH] [OK] [OR] [PA]
[RI] [SC] [SD] [IN] [TX] [UT] [VTI [VA] [WA] [wWV] [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 INdIVIAUAL SIAIES) ..cccoviiiiiiiiccrcie s st s e ss s e sn et e ebs s s s sennnssanans O  All States

[AL) [AK] [AZ] [AR] [CA] [CO] |(CT] [DE] [DC] [FL}] [GA] [H] [ID]
HL]  [IN]  [1A] [KS] [KY] {LA] [ME] {MD] [MA] [MI] [MN] [MS] [MO}
[MT] [NE] {NV} [NH] [NJ] (NM] |[NY] [NC] [ND] [OH) [OK] [OR] {PA]
(RIl [SCI [SD] [TN] [TX] {UT] [VT] [VA] [WA] [WV] [WI] [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

. 1. Enter the aggregate offering price of securities included in this effering and the total amount
already sold, Enter “07 if the answer is “none™ or “zero.” If the transaction is an exchange
offering, check this box o and indicate in the columns below the amounts of the securities |
offered for exchange and already exchanged.

Type of Security Aggregate Amount Already |
Offering Price Sold
DIEBE .ottt bbbt et bbb a et A b s a e bR a R et s b s $ 0 $ 0
EQUILY oreectetiicierere s esssrsras s snssssssssssessnsssseesesesesssmsasesssssnes 1 cassosasantatssns s st nesseeasasmssesaeeases $ 0 b 0
O common U Preferred

Conventible Securities (including Warranis)......cvvricvrrreenerensesse e ceseeeee $ 0 h) 0
Partnership INErestS . .o oottt en et et b bbb . §_ 1016600000 $_ 10,166.000.00
Other (Specify Y verenierreieneeenanaeesns s $ 0 s 0

TOLAL . e et $__10.166.000.00 $_ 10.166,000.00

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 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 the answer is “none” or “zero.”

Number Apggrepate
Investors Dollar Amount
Of Purchases
ACCTBUAIE TIVESLOTS oereieiieccirteetese st certete e et et ae s sememe et s eaesenms et reras 29 $__10.166.000.00
Non-accredited INVESLOTS ..o e s e besenas ¢ 3 0
Total (for filings under Rute 504 only)...coveeeiieecenrcecneee N/A $ NA
Answer also in Appendix, Column 4, if filing under ULOE
3. 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 offering Type of Dollar Amount
Security Sold
RUIE 505ttt ecaene e e eeeis e st e eeme s e e N/A $ N/A
REZUIALION A ..o ssssb st rersrssssassssbssssssaresessesnssssssasanassessrsreserssens N/A $ N/A
RUIE S04ttt se et ettt s e st N/A 5 N/A
L OO y N/A $ N/A

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 lefi of the estimate.

TrANSTER ABENETS FEES ... oottt ettt rrsas et s e et ettt s sa b b s sttt es O S 0
Printing and ENEraving COstS ...cooiiiiierieeeemecreeestter e sensseesebsessesesbsbssssesesstebossssssasssstasasassssasesan O s 0 ‘
LEEAL FEES eerminereriicrrie e ensses st s ss s e ra bRt b bbb bbb et ek sm s s $_ 2000
ACCOUNLNE FEES oooooveeeceeeeme et eeessss st ea s s smsaere s et e e s s e b e senensssssssnenesmbenennnentt1b b eban O s 0
ENZINEEINE FEES oounviviiiiitctiieimeects s st s s stss s ssssaas bbb st st stk s ama bbb b s ssnrrerass s e s O $ 0
Sales Commissions (specify finder’s fees separately)..... oo O $ 0
Other Expenses (JHEmV) ..o esesssss s sssssssssssssess s sssssnsssasassss scsasassencs O $ 0
TOUAL ...t e vesass s e e as R R e e SRR et ettt eaea $__ 2000
¢.1886677_2.00C Page 4 of 9



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 4.2. This difference is the “adjusted gross

proceeds to the issuer.”. TN

................... $_10.164,000.00

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.

Salaries and fees ... v

Purchase of real estate........cccouv.e.......

Purchase, rental or leasing and installation of machinery and equipment

Construction or leasing of plant buildings and faciliIes .........ocoveervorvmeeenrenrie e seesesesseseerenes

Payments to

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 a merger) .....[J

Repayment of indebtedness ..cvciircvccnececcisicsesinirinies

Working capital ...c.ococrivenrrenccennnn.

Other (specify) {investments).........ooeeveeeeererreresiere e

Column ToLals ...oeeeeereireeie i

Officers,
Directors, & Payments To
Affiliates Others
................ a % O 5
....... 0 % 0 s
................. 1 s 0 hY
g s ] h)
b d b
......... O 3 a $
..... O % O $ |
............ B s $_10.164.000.00
............ O s $_10.164.000.00

.............. $.10.164,000.00

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. [f 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.

Lssuer ( Print or Type)

Bear Market Opportunities Fund. L.P.

[ate |

November | 2, 2008 |

Name of Signer (Print or Type)

Esperanza Anaya

Title o{IGEr (Print or Type)

Chief Compliance Officer of Black Swan Advisors, L.P.. gencral partner

ATTENTION

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

o-1686677_2 DOC
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E. STATE SIGNATURE

TUIET <ottt e eesemens e bbb b or b ebeAe b4 A AR b eRR R RN £ e R e R e Ree RO SeR e SRS ba s nn et e b s . d

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 {iled, 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.

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 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

Bear Market Opportunities Fund, L.P. M Novembcrl)é 2008

Name of Signer (Print or Type) Title ofS/ig'ner {Print or(f’ ype)

Esperanza Anaya Chief Compliance Officer of Black Swan Advisors, L.P., general partner
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 [ must
be manually signed. Any copies not manually signed must be photocopics of the manually signed copy or bear typed or printed signatures.
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APPENDIX

[ntend to sell to
non-aceredited
investors in State
(Part B-
Item 1)

3

Type of security
and aggrepate
offering price

offered in state
{Part C-
{tem 1)

Type of investor and amount purchased in State
(Part C-item 2}

Disqualification under]

State ULOE (if yes,

attach explanation of

waiver granted)
(Part E-ltem 1)

State

Yes No

Limited
Partnership
Intcrests

Number of
Accredited
Investors

Number of Non-
Accredited

Amount Investors

Amount

AL

AK

AZ

AR

CA

Cco

CT

DE

DC

FL

GA

HY

KY

LA

ME

MD

MA

hill

MN

MS

MO

0-1886677_2,DOC
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APPENDIX

| 2 3 4 5
Type of security
Intend to sell to and aggrepate Disqualification under]
non-accredited offering price State ULOE (if yes,
investors in State | offered in state attach explanation of
{Part B- {Part C- Type of investor and amount purchased in State waiver granted)
ltem 1) ltem 1) (Part C-ltem 2) {Part E-ltem 1)
Limited Number of Number of Non-
Partnership Accredited Accredited

State Yes No Interests Investors Amount Investors Amount

MT

NE

NV

NH

NJ

NM

NY

NC

ND

OH

OK

OR

PA

Rl

SC

SD

TN

. Limited
" No | Fannership 29 $10,166,000 0 59 No
$10.166,000

uT

VT

YA

WA

WV

Wl

WYy
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APPENDIX [

] 2 3 4 5
Type of security

Intend to sell to and aggregate Disqualification under]

non-aceredited offering price State ULOE {(if yes,

investors in State | offered in state attach explanation of
{Par B- (Part C- Type of investor and amount purchased in State waiver granted)
Item 1) [tem 1) {Part C-item 2) {Part E-ltem 1)

Limited Number of Number of Non-
Partnership Accredited Accredited
State Yes No Interests [nvestors Amount [nvestors Amount
PR
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