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OMB APPROVAL
UNITED STATES OMB Number: 3235-0076
el w0 SECURITIES AND EXCHANGE COMMISSION | Expires:  March 31, 2009
\V(OQ,QQ: Washington, D.C. 20549 Estimated average burden
“d geﬁ“o “\% hours per response............. 18.00
oy T TEMPORARY FORM D
AR L C NOTICE OF SALE OF SECURITIES SEC USE ONLY
. g\oﬁ‘o ’ PURSUANT TO REGULATION D o Sens
\Nag\\\(:\og SECTION 4(6), AND/OR
UNIFORM LIMITED OFFERING EXEMPTION ‘Wt m"-'l‘w

Name of Offering ([x] check if this is an amendment and name has changed, and indicate changse.)
Ptarmigan Fund international -~ Offering of Non-Voting Units of Certain Classes of the Ptarmigan Master Serles Trust

Filing under {Check box(es) that apply); [JRule504 [JRule505 [IRule506 []Sectiond4(8) [JULOE

Type of Filing: B3 New Filing [l Amendment
' A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer

Name of Issuer ([] check if this is an amendment and name has changed, and indicate change.)

Ptarmigan Fund international

Address of Executive Offices (Number and Street, City, State, Zip Code} Telephone Number (Including Area Code)
c/o Citco Trustees (Cayman) Limited, Windward |, 2™ Floor, Regatta Office Park, | +1 345 849 3877

West Bay Road, P.O. Box 31108 SMB, Grand Cayman KY1-1205 Cayman Islands .
Address of Principal Business Operations (Number and Street, City, State, Zip Code) | Telephone Number (including Area Code)
{if different from Executive Offices) clo EIM Management (USA) Inc., 750 Lexington | 212-371-8000

Ave., 27" Floor, New York, NY 10022

Brief Description of Business: Investments in securities,

Type of Business Organization
{ ] corporation [ limited partnership, already formed  Xother (please specify): Sub-trust of a Cayman Islands Unit Trust

() business trust [ limited partnership, to be formed

MONTH YEAR
Actual or Estimated Date of Incorporation or Organization: (0]8]0]3] X 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) [ F [ N [

General Instructions

Federal: )
Who Must File: Al issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4{€), 17 CFR 230.501 et seq. or 15U.5.C. 7748},

When To File: A nofice must be fled no later than 15 days after the first sale of securiies in the offering. A notice is deemed filed with the U.S. Seaurities and Exchange Commission
(SEC} on the earlier of the dale itis received by the SEC at the address given below or, # received at that address after the date on which it is due, on the dale f was malled by United

States registered or ceriified mail fo that address.
Where fo File: U.S. Securiies and Exchange Commission, 450 Fiith Street, N.W., Washington, D.C, 20549,

Copiss Required. Five (5] copies of this notice must 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 of bear fyped or printed signatures,

Information Reguired: A new filing must contamn all information requested. Amendments need only report the name of the issuer and offering, any changes thereto, the information
requesied 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 refiance on the Uniform Limited Offering Exemption {ULOE) for sales of securities in these states that have adopted ULOE and that have adopted

this form. Issuers relying on the ULOE must file a separale nofice with the Securfties Administrator in each stafe where sales are to be, or have been made. If a state requires the
payment of  fee as a precondition to the claim for the exemption, a fee i the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance
with sate law. The Appendix to the notice constitutes a part of this notice and must be completed

ATTENTION

Fallure 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.

Persons who respond 1o the collsction of information contained in this form are not required

to respond unless this form displays a currently valid OMB control number.
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A, BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
¢ Each promoter of the 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 managing pariners of parinership
issuers; and

¢« Each general and managing partnership of partnership issuers.

Check Box{es) that Apply: & Promoter 1 Beneficial Owner | Executive Officer {J Dirsctor [ Genersl and/or
tManaging Pariner

Full Name (Last name first, If Individual)

ElM Management (USA) inc., [the “Investment Manager”)

Business or Residence Addres:a {Number and Street, City, State, Zip Code)
750 Lexington Ave,, 27" Floor, NY, NY 10022

Check Box(es) that Apply: D3 Promoter/Adminisirator [} Beneficial Owner | ] Executive Officer ] Director L] Generalandior
Managing Partner

Full Name {Last name first, if individual)
clo Citco Trustees (Cayman) Limited

Business or R;ssdence Address {Number and Straet, City, State, Zip Code)
Windward |, 2™ Floor, Regatia Office Park, West Bay Road, P.O. Box 31108 SMB, Grand Cayman KY1-1205 Cayman islands

Check Box(es) that Apply: {1 Promoter ] Beneficial Owner {1 Executive Officer L] Dirsctor [} General andior
Managing Pariner

Full Kame {Last rame first, if individual)

Business or Residencs Address {Number and Street, City, State, Zip Code)

Check Box{as) that Apply: ] Promoter [ Bensficial Owner L1 Executive Officer ! Director L General andfor
Managing Pariner

Full Kame (Last name first, i individual)

Business or Resience Address (Mumber and Street, City, State, Zip Cods)

Check Boxtes) that Apply: L) Prometer L} Beneficiai Owner 1 Executive Officer L] Director Gensral andior
Managing Partner

Full Name {Last name first, if individual)

Business or Resi 2 Address {Number and Street, City, Siate, Zip Code)

.’

I General andfor

Check Box{es) that Apply: 1 Promoter | Benaficial Qwner {1 Executive Officer {1 Director
Managing Parniner

Full Mame (Last name first, if individugh)

Business or Rasidence Address {Number and Street, City, State, Zip Code)

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

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors inthisoffering? . ... ... ... ... ] x
Answar also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted fromany individual? . . ... ... ... ... . ... .. . ... ... *$ 1,000.000.00
“Walvable by the Investment Manager,
Yes No
3. Does the offering permit joint ownership of asingle Unit? ... . .. . X n

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 purchases in connection with sales of securiies 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. |f 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)

NOT APPLICABLE

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 SIAIE8) . . ... . . 0 e Al
States
A D O w0 WO eAD o end med ool m O eald W O m O
my O Ny O pal O ksl g] ryl O Al O el O mnp D ma O ) O vy O mes) O wop O
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Ry O a0 s o0 Mg O wn O v 00 o vall wal w0 wn O wid PR O

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, Statle, 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) .. ... . [ Al States

A O A O e WO eald o0 eno eald g w0 ey D m O ) O

O om0 o O ke O kD a0 meld Mo mad mg O mDO MO wmo

WT O OMNE] O v [ §NH] O mag 0 ma0 WO Nl mwol D o0 ok or 3 Al O

m O s O Bop 03 O O own Qo ownn o owalD mald wald w0 wyld rr D
Full Name (Last name ﬁrst‘ it mdmdua )

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

hame of Associated Broker or Dealer

States in Which Person Listed Has Solicited or intends to Soliclt Purchasers

{Check "All States” or check individual S1ates) .. .. . i i i SR
Siates
A0 WO 0w O ecald cold end ol ol o m oAl H 0O om0
my O o O A O k1 O Ky OO o O e MDD ma) 0 M) O w0 o msr O OO
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{Usa blank sheet, or copy and use additional coples of this sheet, as necessary.)
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C. OFFERINGIERICE, HUMBER OF'INVESTORS, EXPENSES AND USEIOF PROCEEDS

1. Enter the aggregate offering price of securiies included in this offaring and the total amount already sald.
Entar “0" if answer is *none” or *zerc.” If the transaction is an exchangs offering, check this box [J 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
Dbt $0 $0
Uy o e $0 $8
[0 Common [J Preferred

Convertible Securities (including wamants) . .. .. ... . 50 0
Partnership Infarests. .. ... .. . e 50 $0
Gther {Specify: Mon-Voting Units, issuedinclasses) .. ... ......... ... $100,000,00000 320

Total . $100,000,000.00 $0

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 Aggregate
the number of persons who have purchased securities and the aggregate dollar amount of their Number of Daitar Amount
purchases on the total lines. Enter “0” if answer is “none” or “zero.” invesiors of Purchases
Acoredited INvestOrs . .. ... e by $ 0
Non-accredited INVeSIOIS L. o i e g & 0
Total (forfilingunderRule 504 0nly) .. ... . 9 $ 0

Answer also in Appendix, Column 4, if filing under ULCE.

3. If this filing is for an offering under Rule 504 or 508, enter the information requasted for all securities
soid by the issuer, fo date, in offerings of the types indicated, in the tweive (12) moniths prior to the first
sale of secunities in this offering. Classify securities by type listed in Part C - Question 1.

. Type of Dollar Amount
Type of offering Secuwity Sold
RUlE B0S. e WNid 50
Regulation A . . e BiA SO
RuUle S04, L NiA 50
=5 WiA %8
4. a. Furnish a statement of all expenses in connection with the issuancs 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
ool knewn, furnish an sstimate and check the box (o the left of the estimate.
Transfar Agent's FBES. . . o e e = $_ou00
Printing and Engraving COBIS. . . .. ittt e e & §_5.000.00
Lagal el e e e 0 si0.000.00
ACCOUNTNG FRES. . ... ot e 1 $__5.000,00
ENgineering FBBS. ... 0 e K s _g.00
Sales Commissions (specify finders’ fees separalaly) .. ... . . e B s 000
Giher Expensas (080 ). oo e 2 %_g0e
- B $.20.000.00
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(. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference betweean the aggregate offering price given in response to Part C- Ques-
tion 1 and total experses fumnished in response to Part C - Quuestion 4.a. This difference is
the “adjusted gross proceeds fothefssuer” ... ... . . L e $88.980.000 .09

8. Indicate bslow 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 leff of the estimate. The total of the payments listed must equal the adjusted
gross proceeds fo the issuer set forth in response to Part C- Question 4.b. above.
Paymenis to

Officers,
Directors, & Payments To

Affiliates Gthers
Salafes @nd fBES. . . .. . . = s 0.00 0 0.00
Purchase of real @stale. . . ... . . X8 000 XS 0.00
Purchase, rental or leasing and installation of machinery and equipment . ......... &8 0.60 XS 2.00
Construction or leasing of plant buildings and facilites .. ... .................... X8 800 (X$ .00
Acquisition of other business {including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another
issuer pursuantio @ MBIGEIY . . ..o . i 5% 0.00 b 0.00
Repayment of Indebtedness. .. .. . i XS 000 S 0.00
WOrKING CaDEAL .. o oot s 0.00 8 0.00
Cther (specify):  investments in securities. X% 0.00 [ $89.880.000.00

..... Mg 0.08 3 4.00

Column TOMAIS. . L EGER 0.00 [ $89,880.000.00
Total Payments Listed {columniotals added) . ... ..o oL oo L L L. B3 $98,880.000.00

D, FEDERAL BIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized parson. If this notice is filed under Rule 505, the
following signature constitutes an undertaking by the issuer fo furnish io the U.8. Securities and Exchange Commission, upon written
reguest of its staff, the information furnished by the issuer to any non-accredifed investor pursuant to paragraph (b2} of Rule 802.

fssuer (Print or Type) Signﬁ%\ Date
- - //‘7{ o«g
Ptarmigan Fund nternational / K j '/7’, 5”” -~ B 2o 5

HName of Signer (Print or Type) Title of Signer (Frint or Typs)

Clvzd-f: @fwmf:»fj V7 %_{yz;.{_g:a,z

Gary Yannazzo Authorized Signatory

ATTENTION

Intentions! misstatements or omissions of fact constitute faderal criminal violations. {See 18 U,8.C. 1001.)
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