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FORM D
© UNITED STATES R 2078
e SECURITIES AND EXCHANGE COMMISSION Expires: " Qctober 31, 2008
st Washington, D.C. 20549 Estmated average burden
iPrasaahig hours per response........ 16.00
Section TEMPORARY
FORM D
Now 17 200 SEC USE ONLY
NOTICE OF SALE OF SECURITIES i :
) PURSUANT TO REGULATION D, Prefix Serial
v Inshingten, BC SECTION 4(6), AND/OR |
2TE UNIFORM LIMITED OFFERING EXEMPTION DATEI REclE'VED
Name of Qffering ( D cheek if this is am amendment and name has changed. and indicate change.)
HedgeForum Criterion, Ltd.
Filing Under (Check box(es) thatapplyy: | Rules0d L] Rule 505 Rule 506 [] sectionaey ] uLOE

Type of Filing: & New Filing [:] Amendment

A BAVICTRENTIFICATION DATA — N

l. Enter the information requested about the issucr “ “\) “ “ “ “ “ “
Name of Issuer (D check i this is an amendiment and name has changed. and indicate change.) 066167

HedgeForum Criterion, Ltd.

Address of Exceutive Offices (Number and Street, City, State, Zip Code) Telehreeoven « msmmirna yaen U, AN LOKIE)
c/o M & C Corporate Services Limited, P.0. 309 GT, Ugland, South Church Strect, George Town (345) 945-7099
Grand Cavman, Cavman Islands, British West Indies
Address of Principal Business Operations (Number and Street, City, State, Zip Codce) Telephone Number {Including Area Code)
(il different from Executive Oliices) :

a
Brief Description of Business Investment vehicle. + ]/

p) QG

" Y e iR T L

Type of Business Organization T
[:l corporation I:] limited partnership, already formed & other (pleasc specify): A Cayman Island cwmplﬁo'vnglszuus
D business trust D limited partnership, to be formed .

ob]  bE THOMSON REUTERS
Actual or Estimated Date of incorporation or Organization: Eb__l m E Actual D Estimated :

Jurisdiction of Incorporation or Qrganization: { Enter two-letter U.S, Postal Scrvice abbreviation for State:
CN for Canada; FN lor other foreign jurisdiction}

GENERAL INSTRUCTIONS Note: This is a special Temporary Form D (17 CFR 239.5007) that is available 1o be fited instead of Form D {17CFR 239.500} only to issuers that file with
the Commission a notice on Fernporary Form I (17 CFR 239.5007T) 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 12 (17 CFR 239.500) but, if it does, the issuer must file amendments using Form 12 (17 CFR 239.500) and
otherwise comphy with all the requirements of § 230.5037T.

Yederal:
I'he Afust Fife: All issuers making an offering of securities in reliance on an exemption under Regulation ) or Section 4(6), 17 CFR 230.501 ¢t seq. or 15 1.5.C. 77d{6).

IWhen to File: A notice must be tiled no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the LS, 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 certitied mail (o that address.

Where to File: U.S. Sceuritics and Exchange Commission, 100 F Street, N.W., Washingwn, D.C. 20549,

Capies Required: Two (2) copics of this natice must be filed with the SEC, one of which must be manualty signed. The copy not manually signed must be phatocopies of the manually
signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and oflering, any changes thercto, 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 on the Uniform Limited Offering Exemption {ULOE) for sales of securities in those states that have adopted ULOE and that have adopted this
form, Issuers relying en ULOE must [ile a separate natice with the Securitics Administrator in cach state where sales are to be, or have been made. 112 s1ate requires the payment of a fee
as a precondition Lo the claim for the exemption, a fee in the proper amount shall accompany this form. This notice shall be filed in the appropriste states in accordance with state law.
The Appendia 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,
tailure 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.

SEC 1972 (6-02) ) Persons who respond (¢ the collection contained in this form are not tol'8
required Lo respond unless the form displays a currently valid OMB control number.



A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
. Each promoter of the issuer, if the issucr has been organized within the past five years;
. Each bencficial owner having the power to vote or disposc, or direct the vote or disposition of, 10%% or more of a class of equily sccurities of the issuer;
L Each executive officer and director of corporate issucrs and of corporate general and managing partners of partnership issuers; and
. Each general and managing partner of pannership issucrs,
Check Box(es) that Apply: @ Promoter D Beneticial Owner I:l Executive Officer E Director I:I Generl and/or

Managing Partner

Full Name (Last name (s, il individual)
Wheaton, Michacl

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/o Maples Finance Limited, P.O. Box 1093 GT, Queensgate House, South Church Street, George Town, Grand Cayman, Cayman Islands, British West
Indies

Check Box{es) that Apply: @ Promoter D Beneficial Owner D Executive Officer E Director I:] General and/or
Managing Partner

Full Name ( Last name first, if individual)
Lazzarotio, Paola

Business or Residence Address (Nuiber and Street, City, State, Zip Cade)

c/o Maples Finance Limited, P.O. Box 1093 GT, Queensgate House, South Church Strect, George Fown, Grand Cayman, Cayman Islands, British West
Indics

Check Box{es) that Apply: I___] Promoter D Beneficial Owner D Executive Officer D Director & Authorized Signatory

Full Nime { Last name birst, it individual)

Penalo, Maria R.

Business or Residence Address (Number and Street, City, State, Zip Code)
425 Lexington Avenue, New York, New York 107

Check Box(es) that Apply: E] Promoter E’ Beneficial Owner D Executive Officer D Director I:, General and/or
Managing Panner

Full Name (Last name tirst, if individual)

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

Check Box{es) that Apply: [:l Promoter I:I Bencficial Owner D Executive Officer D Director D General and/or
Moanaging Partner

Full Name { Last rame first, if individual)

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

Check Box(es) that Apply: I:l Promoter [:l Beneficial Owner [:] Exceutive Officer D Director D General and/or
Managing Panner

Full Name (Last name first, if individual)

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

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

YES
1. Has the issuer sold, or does the isswer intend 1o sell, to non-aecredited investors in this offening” ... D .
Answer also in Appendix, Column 2, il filing under ULOE
2. What is the minimum investment that will be accepted from any individual? .........ooooierim £*100,000
* Suhject to the discretion of the Board of Directors to accept lesser amounts.
YES

3. Does the offering permit joint ownership of a single unit? . "

4. Enter the information requested for each person who ha\ bu,n or mll hc. pmd or ;,nun dlrcclly or md:m.lly any comgmission or
similar remuncration for solicitation of purchasers in connection with sates of securitics 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. 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.

M O

Full Name (Last name lirst, it individual}
Citicorp Investment Services

Business or Residence Addreess (Number and Street, City, State, Zip Code)
153 East 53 Strect
New York, New York 10043

Name of Associated Broker or Dealer

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

(Check “All States™ or check iIndIVIAUAE SUIEES)....coooo ettt es e e ne e e e bbb san b b mn i E All States
[AL] [AK] [AZ] [AR] [CA] (CO) (CT] [DE] {DC] [FL} GA] [H1] (1D]
(L] [IN] [tA] [KS] [K¥} [LA] (ME] fMD] [MA] [MI] (MN] MS) (MO]
[MT] [NE] [NV] [NH] IN]) [NM] [NY] [NC] [ND) [OH) [OK] [OR] [PA]
(RI) [5C] [SD] [TN] [rxy - [UT] [VT] [VA] [WA] [Wv] (W] (WY} [PR]

Full Name ( Last name first, if individual)
Citigroup Global Markets Inc.

Business or Residence Address (Number and Strect, City, State, Zip Code)
388 Greenwich Street, 16™ Floor
New York, New York 10013

Name of Associated Broker or Dealer

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

(Check "All Stales™ or check INdividuial SIBES) ..ottt s b b b b a e smn e st re s s E All States
[AL] [AK] [AZ] [AR} [CA] [€O] [CT] [DE) [DC) (FL] [GA] [H1] [ID]

L [N fIA]  [KS]  [KY]  [LA]  [ME] [MD]  [MA]  [MI]  [MN]  [MS]  [MO]
[MT] [NE] [NV] [NH] [NJ] {NM]} [NY] [NC] [ND] [OH] [OK] [OR] [PA]
[RI] {SC) [5D] [TN] [TX] (UT] [VT) [VA] [WA] [wvl  [wi] [wY] (PR}

Full Name (Last name first, if individual)

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

Name of Associated Broker or Dealer

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

{Check “All States™ 0r check iNdiVIBUIEL SEILES)..cv.vviiirii it s sr s s an e rona oo v ecas s eremsscsemies D All States
(AL] {AK] [AZ]  [AR] [CA] (€O} ICT} {DE] (nC] {FL) [GA] (H1] (1D
{IL] [IN] [1A] [KS] [KY] [LA] [ME] (MD] [MA] (MI1] {MN] [MS] IMO)
[MT] [NE] [NV] [NH] [NJ] [NM] [NY] [NC} [ND] [OH] {OK] [OR] [ra]
[RN] f5C) [sD) TN] [TX] [UT] [VT) {VA] [WA] [WV] (w1} [WY] fPR)

{Use blank shect, 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
|

Enter the aggregate oflering price of sccurities included in this offering and the to1al amount already sold. Enter

“07 il answer is “none” or "zero.” ¥f the transaction is an exchange offering, check this box Dnnd indicate in the
columns below the amounts of the securities offered for exchange and already exchanged.

T £ Securi Aggregate Amount
YPE OF SOCUTILY et b e bt be s 11 b e ms e rae e es e samms e s ema s et b emsseraneen Offering Price Atready Sold
DICBL ettt et et e ke e et e £ LA bR e s 0- $ -0-
BUQUILY oottt ettt et e ems et et et e bbb bR e $ 5,000,000,000 § 5,000,000
IZ Common D Preferred
Convertible Socurities (inCluding WaITANIS) ..o e e e b A -0- s -0-
Partnership INEETESIS ..ot e e st bbbt bt sems s e ard b bbb 5 5
Other (Speeily ettt ettt b et b e n et L) -0- S -0)-
TOMAY <. et e e bbb bk ekt e $ 5.000,000,0000 § 5,000,000
Answet also in Appendix, Cotumn 3, if filing under ULOE.
2. Enter the numher of aceredited and non-aceredited investors who have purchased sceurities in this offering and the
aggregate dollar amounts of their purchases, For ofterings under Rule 504, indicate the number of persons who
have purchased securities and the aggregate dollar amount of their purchases on the towal Jine.  Emter “0™ if answer
is "none” or “zerm.”
Aggregate

Number Dollar Amount
Investors of Purchases
ACCTCTHEA INVESTOIS oieii it ece i e e o et b st baes e bt s s e b e s e er bR R | b 5.000,000
NON-BCCTEIET IVESLOTS 11111seeceteeres e rssensseecssirns ees s ceseseemsesaecssreecassera s ess s fems o res e em e st e e e AR AR RS -0- -0-
Total (for fitings under Rule 504 OMLY) ottt e b NA $ NA
Answer also in Appendix, Column 4, if filing under ULOE.
3. if this filing is for an olfering under Rule 504 or 505, enter the information requested for alk securities sold by the
issuct, to date, in ofterings of the types indicated, in the twelve (12) months prior to the first sale of securitics in this
offering. Classily securities by type listed in Part C - Question 1,
Tyne of olieri Type of Dollar Amount
ypeotollenng Security Soid
RCEUEIION A Lottt et e e ee s emcae s ee s emeaessas s ebesesssaas et esse s s arssebas s s sams saemntenns en bt baes NA 5 NA
RUIE B0 ettt ms e ees e et et e £ £ s btk e A€o Eh etk ettt et NA 5 NA
Total .. NA $ NA
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the securities in this
offering. Exciude amounts relating solely to organization expenses of the issuer. The information may be given as
subject to future contingencics. If the amount of an expenditure is not known, fumish an estimate and check the box
to the left of the estimate.
TRANSIEE ABCIES FOBS ..o oottt ettt v e s s rans s et esses s emss s sas s eS e b aase s s R e s eAn R er R e ns e sestas s D 5 -0-
Prnting and Enraving COStS .. .o s ss s bssens s bttt 1 4805 121 e e e b e ee b b e @ 5 -
LCBAE FOUS bbb b b e e R R e s s e A bR X 3 *
. 7
ACCOUNEINE FOOS. i bt era e oL e e omem e s s em s s er b e bt s asees s sbe s bt eba Dl s *
Sales Commissions {SPecily INAers’ FEes SEPArAICTY) .oo..o it emb e e et it b s bt ems g emreseen D $ -0-
Other Expenses (identity) Travel and miscellaneous . ... oo e rmr e resr e e scs e ieressensessmessense s seessenisiiein & $ *
OBl et B si00.000+

* Al offering and organizational expenses are estimated not to exceed $100.000.

4ol§




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

b. Enter the ditference between the aggregate offering price given in response to Pan C - Question 1 and total
expense fumnished in response to Pant € - Question 4.a. This difference is the “adjusted gross proceeds to the

FBSUCE. oottt eet ettt et et s hent s seeepes e s oA g oS reaR e RR R e 2Rt et A SRS et sttt $4.999.900,000
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, 11 the amount for any purpose is not known, fumnish an estimate and cheek 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 Pant C - Question 4.b above.
Payments to
Officers
Directors & Payments to
Alffiliates Others
SAlAMES BN FBES o ce ettt et s et e e e et SRR D $ -0- S -0-
PUTCIRISE OF T @8I1E. ..ottt e ettt sttt e s b e ar e ab s D § -0- by -0-
Purchase. remtal or leasing and installation of machinery and equipment ... D $ -0- S -{)-
Construction or teasing of plant buildings and facilitics ... s D $ -0-

Acquisition of other businesses (including the value of securities involved in this

offering thay may be used in exchange for the assets or securnitics of another

FSBUCT PUISURNT 1D 3 METEEEY cco.ovoetiteeetenses e s sees e vemsesseeses s s sess s s ms s sessesesssssems s amsn s sessbssbes s 1aE e b sb e e st Een b Emaenrean D $ -0- $ -0
Repayment oF INAEBLeUNEsSs oo e e b e |__—] 5 -()- $ 0
WOEKINE CAPIRAL oot e e easee st eae e ees st e s s s eemes e e mes e sar b ram b aasn b ra b i sE S s b e bt sba st mis D $ -0)- $ 0-

Other {specify) _Invesument Capital investing in imaster leeder

N I O I O

§4,996 900,000 E] S -0-

COlUmN TOAIS .....cco et bbb e bbb g Ss et Raan s see s e emne e s

Total Payments Listed (column totals added) ..ottt

.......... @ $4,999.900,000 D $

B 54,999.900.000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person, II'this notice if filed under Rule 505, the following signature constitules
an undenaking by the issuer W fumish to the U.S. Sceurities and Exchange Commission, upon written request of its staff, the information furnished by the issuer to any

non-aecredited investor pursuant to paragraph (b)2} of Rule 502.

Issuer (Print or Type) Signature
HedgeForum Criterion, Ltd. % Z

Date

Name {Print or Type) Title of Signer {Print or Type)
Maria R. Penalo Authorized Signatory of the Company*

////ffég/

* See attached Power of Attomey

ATTENTION

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

Sof§

END




