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NOTICE OF SALE OF SECURITIES
PURSUANT TOREGULATIOND,

SECTION 4(6), AND/OR
UNIFORM LIMITED OFFERING EXEMPTI@Q@»\I&% o
Name of Offering ( D check if this is an amendment and name has changed, and indicate change.) 5
Shares in Stillwater Asset Backed Offshore Fund, Ltd.
Filing Under (Check box(es) that apply): D Rule 504 I___] Rule 505 E] Rule 506 [:] Section 4(6) L__] ULOE

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

A. BASIC IDENTIFICATION DATA

. Enter the information requested about the 1ssuer

Name of Issuer ( D check if this is an amendment and name has changed, and indicate change.)
Stillwater Asset Backed Offshore Fund, Ltd.

Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
41 Madison Avenue, 29th Floor, New York, NY 10010 212-629-7866
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)

(if different from Executive Offices) p ) g0 37071 SMB Anchorage Centre, F1. 2 Grand Cayman, CI |  345-949-0704

Brief Description of Business
Private investment partnership that seeks to profit through investments in securities and other instruments.

Type of Business Organization
[] corporation [] limited partnership, already formed /] other (please specify):

[] Dbusiness trust [[] limited partnership, to be formed Cayman Islands Exempted Company

Month Year
Actual or Estimated Date of Incorporation or Organization: {/] Actual [] Estimated

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

GENERAL INSTRUCTIONS Note: This is a speciai 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.S.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 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 Required: 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 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 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 on ULOE must file a separate notice with the Securities Administrator in
each state where sales are to be, or have been made. If a 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 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 aloss of an available state exemption unless such exemption is predictated on the
filing of a federal notice.
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2. Enter the information requested for the following:

e  Each promoter of the issuer, if the issuer has been organized within the past five years;

e  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.

e  Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

e  Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [] Promoter z] Beneficial Owner  [] Executive Officer [l Director w General and/or
Managing Partner
Full Name (Last name first, if individual)
Stillwater Capital Partners, LLC
Business or Residence Address (Number and Street, City, State, Zip Code)
41 Madison Avenue, 29th Floor, New York, NY 10010
Check Box(es) that Apply: ~ [[] Promoter /] Beneficial Owner i/l Executive Officer [ Director [J General and/or
Managing Partner
Full Name (Last name first, if individual)
Doueck, Jack
Business or Residence Address (Number and Street, City, State, Zip Code)
41 Madison Avenue, 29th Floor, New York, NY 10010
Check Box(es) that Apply: [] Promoter [/] Beneficial Owner [/l Executive Officer [[] Director [[] General and/or
Managing Partner
Full Name (Last name first, if individual)
Rudy, Richard
Business or Residence Address (Number and Street, City, State, Zip Code)
41 Madison Avenue, 29th Floor, New York, NY 10010
Check Box(es) that Apply: [[] Promoter [/] Beneficial Owner [] Executive Officer [] Director [[] General and/or
Managing Partner
Full Name (Last name first, if individual)
Public School Employees Retirement System
Business or Residence Address (Number and Street, City, State, Zip Code)
5 N. 5th Street, Harrisburg, PA 17101
Check Box(es) that Apply: [] Promoter [/] Beneficial Owner [[] Executive Officer [} Director [] General and/or
Managing Partner
Full Name (Last name first, if individual)
BNY AIS Nominees Limited A/C InvestCredit Alternative Conservative
Business or Residence Address (Number and Street, City, State, Zip Code)
Guild House P.O. Box 4935, Guild Street, IFSC, Dublin 1, Ireland
Check Box(es) that Apply: [] Promoter [] Beneficial Owner [T} Executive Officer [] Director [J 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 [ Executive Officer [[] Director ] General and/or

Managing Partner

Full Name (Last name first, if individual)

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

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?......ccooeevmiervennens O 4|

Answer also in Appendix, Column 2, if filing under ULOE.

2.  What is the minimum investment that will be accepted from any individual?........... reeveberereaa ettt § 500,000
Yes No
Does the offering permit joint ownership of @ Single UNt? ... v I

4. Enter the information requested for each person who has been or will be paid or given, directly 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 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.

Full Name (Last name first, if individual)
N/A

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 individual StAtES) .....overrirecurcroiiiiiiniii s [] All States

an) [kl  [az]l  [ar]

elElF
BlEl el
glaid
HElE
HElgl P
HEEI8l
Sl
EElR
E]
EIEIEIF
EIRIEIE]
=131A13
FIElBl

B

Full Name (Last name first, if individual)
N/A

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 individual StAtes) .....viirruiesiinrireeseri e [] All States

[ar] [ax] [az]  [arl
(o]

[RL]

BlElE]
ElElF]
HElE
gfaldfd
SlElElR
i3
i35

Full Name (Last name first, if individual)
N/A

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 individual STAtes) v...cveeimemeeneniiiii s [] All States

[AL] ARl [cal [col [cf] [DE] (L]
(L] K Kyl [al M MD (IMal @ vd N
Ml O ©M N [nd [oH]
(RL] M xI o GO @ [~A WA Wy

331213
ElEl Ik
EIRIEE
EFIEIEl

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)

HF 4631123 v1 3of 9



1. 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.” If 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.

Aggregate Amount Already
Type of Security Offering Price Sold

...................................................................................................................................................... $ $

...................................................................................................................... §_1,000,000,000 ¢ 325,000,000

[ Common [7] Preferred

Convertible Securities (inCluding WAITANES) ......ccivereurenirirsereusiirirreerssne s sssssrssssrsssessesessasssenseasssns $ $
PArtNErSHIDP INEIESES vv..vveovvrerereeecrsisissssissmsrsrssssssssrsasssisssssssssssssssssssssssssssssssssscsssassssssssssssssassssasssssssons $ $
Other (Specify $ $

TOUAL ettt st reb b s s s e ae s bt t R ae sk se bR RS RS b SR e RS R e R bbb n s R R s §_$1,000,000,000 ¢ 325,000,000

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 answer is “none” or “zero.”

Aggregate
Number Dollar Amount
Investors of Purchases
ACCIEAIIEA INVESIOTS 1ovvevirrriiierererrererseseeserersmessssesesesressanssssesiosistesmssssninisesnessssesssassesesssassesssassesesrsssness 1 $ 325,000,000
NON-2CCTEAITEA INVESTOTS .uvvvvreeereerirerresrniniiiesstsesrisressestisbeee st ssssnssrnstsssessassastsrsssssssssessassssnsansassisns 0 $0
Total (for filings under Rule 504 0nly) ...ccccvvemiiiiiimrmnnisinree et $
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 Dollar Amount
Type of Offering Security Sold
RUIE 505 1. eveeevereeeeteeeeseeeeeese et eesesaesseenesesessesesesas et ere st srrrssssnsessinssesssssssssssssesssssenss $0
REGUIALION A .ouitiiiiiiiiii it e e b e s N/A $ 0
RUIE S04 .ot eeeee e ee s eeeeseea s e s s e s srsmsssessnsssesssnsessssnnssssiessss s0
U371 O O TP UUU USROS POROP PP IO N/A $ 0
4 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.
TTanSTEr AZENE'S FEES .ccvimimricriiiiicicitrsie st s s bbb s b0 ]s
Printing and Engraving COSIS ......o.iiunmirieisininesimsnisssssensisssessesss e sissssesasssissnsnssasanas §_2,000
LEAL FEES c.vuvrvrueciiircerenenatrserenbssnib s s b SRR SR V] $ 20,000
ACCOUNTNG FEES ..vvurerierreneesiiserucenessressesssasesssttasess s st a s b s s s bS8 Es st bbb bR O s
ENGINEETING FEES wouvuvueviuiiniiiiiiirirititiiree sttt s b bR s s b e s s
Sales Commissions (specify finders’ fees SEPArately) c....uuimiiiirinmirrrmiiesissssssrsssrssssssssssssssssssssssosssenss /] $_5:.000
Other Expenses (identify) s g_5,000
TOLAL 1ovvvvvvvssenssssssssesssss s sssssssse e AR RRR RS REREERR /] 535000
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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

PTOCEEdS t0 the ISSUST.” w..ivieiiiiiiiircen st s s e s s

5. Indicate below the amount of the adjusted gross proceed 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.

$ 999,965,000

Payments to

Officers,

Directors, & Payments to

Affiliates Others
SALANIES AN FEES ©.vvvrrervrrcreerremmsermrsereseamssts st bbb RS b e R R Os 1%
PUICRASE OF TEAL ESTALE ...vuvevvrreivereernsersssetsrssssrssessesssosssssessesersersersesessessissssssssssssa st ssasasa b st sssssssssssassntassonss 1% as
Purchase, rental or leasing and installation of machinery
AN EQUIPINENE 1.vvvcveerrerrarstesssssssesseessesasessecsserssseserseessesssitissssessssesisssresssstsesssssassssss st ssassse st sssssacsessasessscsss s s
Construction or leasing of plant buildings and facilities ..........ccceervvnerars vt treres s s
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
ISSUET PUTSUANE 10 @ IMETEET) cvvvvririirirmsisisirererenstesstssssse s esassasssnsessesennasseserersesbstsrassssststsaenssessnsasasssssnssee as R
Repayment of indebtedness ....vcvrcvenreevecrnisenciennens eretes st r et e s seae s n s enen 1% 8.
TWOTKING CAPILAL...cvurerrrerrereeeiessseetseessneasessesssesssessensssessosssabsssssssssostsssssesssstsssssssasss s sssssnsssessssbsnsasasssntsscsss s [7] $_999,965,000
Other (specify): s s

....... % R

Column Totals .....coeeerenne Cetetee st bR e b s e a b . ~[J% s
Total Payments Listed (column t0tals dded) ......uwcccuvmmereermummmsemmmmssnsensicsssmsssssmisnessssmmsnssssssssssnss 7] $.999,965,000

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

Issuer (Print or Type) Signature Date
Stillwater Asset Backed Offshore Fund, Ltd. ( ﬁ7

March 16, 2008

Name of Signer (Print or Type) Title of Signer (Print or Type)
Irwin M. Latner, Esq. Duly Authorized Person
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification Yes No
PIOVISIONS OF SUCK TUIE? weoiiiuiierieeiiiniresiss sttt s bR A AR S M

See Appendix, Column 5, for state response.

2. Theundersigned 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 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) Signagire Date
Stillwater Asset Backed Offshore Fund, Ltd. - m March 16, 2008

Name (Print or Type) Title (Print or Type)
Irwin M. Latner, Esq. Duly Authorized Person
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.
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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-Item 1)

Type of investor and
amount purchased in State
(Part C-Item 2)

5
Disqualification
under State ULOE

(if yes, attach
explanation of
waiver granted)
(Part E-Item 1)

State

Yes No

Shares of Stock

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AZ

AR

CA

CO

CT

DE

DC

FL

GA

HI

S

B

KS

KY

LA

MS

HF 4631123 v1

7 of 9




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-Item 1)

Type of investor and
amount purchased in State
(Part C-Item 2)

5
Disqualification
under State ULOE

(if yes, attach
explanation of
waiver granted)
(Part E-Item 1)

State

Yes No

Shares of Stock

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

MO

NC

ND

OH

OK

OR

PA

$1,000,000,000

51,287,798.65

RI

SC

SD

N

X

UT

VT

VA

WA
wv
WI
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1 2 3 4 5
Disqualification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach
to non-accredited offering price Type of investor and explanation of
investors in State offered in state amount purchased in State waiver granted)
(Part B-Item 1) (Part C-Item 1) (Part C-Item 2) (Part E-Item 1)
Number of Number of
Accredited Non-Accredited
State Yes No Investors Amount Investors Amount Yes No
wY
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