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Name of Offering ([ check if this is an amendment and hame has changed, and indicate change.)
Ptarmigan &ggrassiva Fund — Offering of Non-Yotlng Unlts of Certain Classes of the Ptarmigan Master Series Trust

Filing under (Check box{(es) that apply): [ClRule504 [JRule505 [ Rule506 [ ]Sectiona@} [ ULCE
Type of Filing: _ [X] New Filing [ ] Amendment

A, BASIC IDENTIFICATION SATA

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 Aggressive Fund

Address of Executive Offices (Number and Straet City, State, Zip Code) Telephone Number (Including Area Code)
clo Citeo Trustees (Cayman) Limited, Windward |, 2™ Floor, Regatta Office Park, | +1 345 949 3977
West Bay Road, P.O. Bex 31106 SMB, Grand Cayman KY1-1205 Cavman Islands

Address of Principal Business Operations {Number and Strest, City, State, Zip Code) | Telephone Number {including Arsa Code)
{if dlﬁes’ent from Executive Offices) cfo EIM Management {USA) Inc,, 750 Lexingion | 212.371.8000
Ave., 27 Floor, New York, NY 10022

Brief Description of Business: investments in securitiss,

Type of Business Organization .
{1 corporation ] limited parinership, already formed Hother (please specify): Sub-trust of a Cayman Islands Unit Trust
[ ] business trust {1 limited parinership, to be formed

MONTH
Actual or Estimated Date of Incorporation or Organization: — '3 | X Actual [ Estimated
Jurisdiction of Incorporation or Crganization: {(Enter two- lefter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction) } F ] N ]

General Instructions

Federal:
Who Must Fie: Alllssuers making an offering of securities in reliance on an exemption under Regulstion D or Section 4(8), 17 CFR 230,501 etseq. or 15 U.S.C. 774(5).

When To File: A nofice must be flled no later than 15 days after the first sale of securitias in the offering. A nofice is deemed filed with the U.S. Securities and Exchange Commission”
{SEC) on the sarfier of the date it Is recelved by the SEC atihe address given below or, f receivad at that address after the dafe on which i is dus, on the date itwas malled by United
States mepistered or vertified mall fo that address.

Where fo Flier 1.8, Securllies and Exchange Commission, 450 Fifth Streat, N.W., Washington, D.C. 20548,

Copies Required: Five (8] copies of this nofice must be fled with the SEC, one of which must be manually signed. Any coples not manually sign‘ed st be pholocopies of the manually
signed copy or bear Yyped or primted signatures.

Information Reguired: A new fling must confaln all information requesied. Amendments need only report the name of the issuer and offering, any changes therely, te information
requested in Part €, and any material changes from the Informalion previously supplied in Parts A and B. Part E and the Appendix nead not be flad with the SEC.

Fliing Fas: There i no federsl fling foe.

State:
This notice shall be used io indicste reliance on the Uniform Limited Cifering Exemplion (ULDE) for sales of securifies in those states that have adopted ULOE and that have adopled

this form. Issuers relying on the ULOE must fle a separate nofice with the Securiies Administrator in each state where sales are to be, o have been made. i a siale requires the
payment of 2 fee a5 g precondition fo te claim for the exemplion, a fee In the preper amount shall accompany this form. This nolice shall be filed in the appropriate stales in accordance
with state law. The Appendix b the notice constitutes a part of this nofice and must be completed.

ATTENTION

Fallure {o file notlice in the appropriate states will not result in a loss of the federal exemption. Conversely faillure {o file the
appropriate federal notice will not result in a loss of an available state exemption unless such exempfion is predicated on the
ﬁiing of a federal notice.

Parsons who rsspond fo the collection of Information confained in this form are not required

to respond uniess this form displays 2 curently valid OB control numbser,
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A. BASIC IDENTIFICATION DATA

2. Enter the information requesied for the following:
&« Each promoter of the issuer, if the issusr has baen organized within the past five years;

s Each beneficial pwner having the power o vote or dispose, or direct the vote or disposition of, 10% or more of 2 class of
aquity securities of the issuer;

e  Each execulive officer and direclor of corporate lssuers and of corporate general managing pariners of parinership
issuers; ang

e Each general and managing parinership of partnership issuers.

Check Box(es) that Apply: [ Promotsr .} Beneficlal Qwner L Executive Officer ] Director ] General andior
Managing Partner

Full Name {Last name first, if individual)

EiM Management (USA) Ing,, {the “Investment Manager™)

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

Check Box{es) that Apply: X Promoter/Administrator [ Beneficial Owner [ Executive Officer L] Director [} General andior
' Managing Pariner

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

Business or Residence Address {Mumber and Streel, City, Siate, Zip Code) _
Windward |, 2 Floor, Regatta Office Park, West Bay Road, P.O. Box 31106 SMB, Grand Cayman KY1-1208 Cayman Islands

Check Box{es) that Apply: L Promoter ] Beneficial Cwner {J Executive Officer [} Director [} General andfor
Managing Partner

~ Full Name (Last name first, if individualj

Business of Residence Address {(Mumber and Street, City, State, Zip Code)

Check Box(ss) that Apphy: [} Promoter U} Beneficial Owmer 7 Executive Officer L] Diresior General andior
Managing Partner

Full Name {Last name first, ¥ individual)

Businsss or Rasidence Address {Mumber and Stest, City, State, Zip Code)
Check Box{es) that Apply: L Promotsr i Beneficial Cwner [] Exscutive Officer [} Director [} General andior
Managing Pariner
Full Name {Last names first, i individual)
Business of Residence Address {Number and Stresi, City, Siate. Zip Code)
Check Box(es) that Apply: LI Promoter ] Beneficial Owner [T Executive Oficer Dirgctor L] General andfor
. Managing Partner

Full Name {Last name first, If individual)

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

{Lise blank sheet, or copy and uss additional coples of this sheet, as necsssary.}
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- B INFORMATION ABQUT OFFERING

Yes MNo

1. Has the issuer sold, or does the issuer intend 1o sell, to non-accredited investors inthisoffering?. ... .......... 1 X
Answer also in Appendix, Column 2, i filing under ULOE.
2. What is the minimum Invesiment that will be accepled romany individual? ... . L o o it *$ 1.005.000.08
*Waivable by the Investment Manager.
Yes - No
3. Does the offering permit jointownershipofasingle unit? .. .. L L i i i e >3 ]

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission of similar remuneration for solicitation of purchases in connection with sales of securties in the
offering. If @ person to be listed is an associated person or agent of a broker or dealer registered with the S8EC
andfor with a state or states, list the name of the broker or dealer. If more than five (8) persons to be listed are
associated persons of such a broker or dealer, vou 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 Soliciied or Intends o Solicit Purchasers '
{Check “All States” or check Individual States) .. .. ... o i e e Al
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Full Name (Last name firgt, if § snﬁw €§ ust)

Business or Ras&dence Address (Mumber and Street, City, State, Zip Cods)

Name of Associatad Broker or Desler

Siates in Which Person Lisled Has Solicited or Infends fo Solicit Purchasers
{Check "All States” orcheckindividual States) . . ... . i e 7] Al states
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Full Name (Last name first, if individual)

Business or Residence Address {Number and Street, City ., Blate, Zip Code)

Name of Asscciated Broksr or Dealer

States in Which Person Listed Has Seliciied or Intends to Solicit Purchasars

{Check “All States” or check Individual SIaleS) . .. . i i e <o lad
States
Al O g gD w0 eald ecold enl el pold g O eald Wy O o O
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WO O mEI D mvi D oD o man DO omD D omelDD mol O ooom D ook D o or D pa O
min O e O mso O N O MmO mmo ovno o wva o val L1 e O 10 mviO oer O

{Use blank sheet, or copy and use additional coples of this sheet, as necessary.)
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C.. OFFERING ?ﬁ%{:és NUMBER OF INVESTORS, EXPENSES AND USE OF PROCGEEDS . .

1. Enter the aggregate offering price of securifies Included in this offering and the total amount already sold.
Enter "0° If answer is "none” or "zero.” If the transaciion is an exchange offering, check this box [] and
- indicate in the columns below the amounts of the securifies offered for exchangs and already exchanged.

Aggregals Amount Already
Type of Security Oifering Price Sold
0 T %o &8
Ol e e 50 $g
I Common [ Preferred
Convertible Securities (Including wamanis) .. .. o i e e e $.2 $0
PartnershiD I8, . i e e e s 58 50
Other (Specify: Non-Voiing Units, issuedinclassss) .. ................ $100,000.000.00 S0
< O $100,000,00000 38
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-acoredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings undar Rule 504, indicate Aggregals
the number of persons who have purchased securities and the aggregale dollar amount of their Number of Dioliar Amount
purchases on the total ines. Enter “0" if answer is “none” or "zero.” investors of Purchases
ARl erd VBSOS . . i i it i e i e 8 $._¢
Mor-anoradied VesIorS .. ... . it e e e 4 §_0
Total fforfilingunderRule 504 only) ... . o i 4] § ¢
Answer also in Appendix, Column 4, if filing under ULOE.
3. If this flling Is for an offering under Rule 504 or 508, enmer the information requested for all securities
s0id by the issuer, to dale, in offerings of the types indicated, in the twelve (12} months prior to the first
sale of securities in this offering. Classily securities by type listed in Part C - Question 1. ) .
Type of Dollar Amount
Type of offering Security Sold
RUIE BOE, i e e e e WA ¢ 8
HEgUIEH N A L i e e NIA S 8
RUle B0, L. . e HiA B 1]
TodBl L i e e NiA § g
4. a. Furnish a statement of all expenses in connection with the Issuance and distribution of the
securities in this offering. Exclude amounis relating solely to organization expensss of the issuer.
The information may be given as subiect to fufure contingendes. [fthe amount of an expenditure is
not known, furmish an estimate and check the box 1o the left of the eslimate.
Transiar AQeNTS FRES. . . .. .. . e e K § 080
Frnting and Engraving CoBIS. . ..ottt ittt e s e e e ¥ %_spo0.00
L Bgal FBaE. o i e e e e e e & $18.000.00
AGCOUIEING F OB, L Lot et e et e e e e e X $_ 500000
B IMBEING PO, L o\ttt et et e et e et e n e e e e X 5 000
Sales Commissions {specify finders fees separately) .. ... o i $_0.00
Other Expenses (Aentfiy)e .o eeerreveere e aevvsninesenencmcnsrcane reneserarnnusiies s e aseeeann £ %_o.00
TO0Bl ottt e e e e e e e e e e $.20,000.00
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C. OFFERING PRICE, MUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enier the difference between the aggregate offering price given in response to Part C- Ques-
tion 1 and folal expenses fumished in response fo Part C - Question 4.a. This difference is
the "adjusted gross proceeds 0 N ISBUBE . ... .. . .. e $85,820.000 .00

5. indicate below the amount of the adjusted gross procseds o the issuer used or proposed fo be used
for ezch of the purposes shown. If the amount for any purposa is not known, furnish an estimate and
chack the box to the left of the estimate. The total of the payments listed must equal the adjusied
gross procseds (o the issuer set forth in response to Part G- Question 4.5, above,

Paymenis io
Officers,
Direciors, & Payments To
' Affiliates Cthers
Balanes AN 005, . . ot M $ o0 X8 4,00
Purchassofrealestale. ....... ... i e FS Hs 0.00 § 0.00
Purchase, rental or leasing and installation of machinery and equipment . ...... ... s 8.00 3 0.00
Construction or leasing of plant bulldings and faciifties . .. .. ... ... ... ... ... .. § 8,00 $ 0.00
Acquisition of other business {including the value of securities involved in this
offering that may be used in exchange for the assets or securilias of another
issuer pursuantlo B IMBIgI . . . . e e, DK 0.00 3 £.80
‘Repayment of indebtedness. . .. .. e . $ 0.00 X$ .90
WORKING CapHal. . . . L i e e e e $ 0.00 K3 8.00
Other (specity):  Investrments in securities, 5. 0,00 [ $98.880,000.00
..... Xs 000 X8 0.00

GOl Lo S, . et e e e e e $ 0.00 5 $88.880,000.00
Total Payments Listed (columntolalsadded) . .. ... o oo 5 $89.980,000.00

o D FEDERAL SBIGNATURE -

The issuer has duly caused s notice to be signad by the undersigned duly authorized person. if this nofice is filed under Rule 505, the
following signature constitules an undertaking by the issuer o furnish to the U.B, Securities and Exchange Commission, upon written
request of its stafl, the informalion furmnished by the Issuer to any non-accredited Investor pursuant to paragraph (b¥2) of Rule 502,

i
issuer (Print or Typs) Signa Dats
77 wred

Ptarmigan Aggressive Fund M‘”’;’?/?f“ “tes L3 a0 F
Name of Signer (Print or Type} Titie of Signer (Print or ¥he) o;% W

V f 5 [ “’ﬂ : ‘e -
Gary Yannazzo Authorized Bionatory C“ b ri"f[ ﬁ/ et / -

ATTENTION

infentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.8.C. 1001.)

Boll

RES 4077 14108



