
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington D.C 20549

TEMPORARY FORM
NOTICE OF SALE OF SECURITIES

PURSUANT TO REGULATION
SECTION 40 AND/OR

UNIFORM LIMITED OFFERING EXEMPTION

Name of Issuer Li check if this is an amendment and name has changed and indicate change
Ptarmian Aqoressive Fund

Address of Offices Number and Street City State Zip Code Telephone Number Including Area Code
do Citco Trustees Cayman Limited Windward Floor Regatta Office Park 345 949 397712O5CaanIslands_
Address of Principal Business Operatioris Number and Street City State Zip Code Telephone Number Including Area Code
if different from Executive Offices do ElM Management USA Inc 750 Lexington 2123719OO0

Ave._27_Floor_New York_NY_10022
Brief Description of Business Investments In securities

Type of Business Organization

corporation limited partnership already formed other please specify Subtrust of Cayman Islands Unit Trust

business trust limited partnership to be formed

KNTH 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 StateanadaFN for other foreign judsd iction FN
General Instructions

Federal

Wlro Must File issuers making an offering of securities in retanceon an exemption underRegulation orSeotion 46 17 CFR 230501 etseq cr15 USC 77d6

Wren To File notice must be filed no later than 15 days after the first sale of securities in the
offering notice is deemed filed with the US 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 Uited

States registered orcerlilled mail to that address

Iterere to File U.S Securities and Exchange Commission 450 Fifth Street NW Washington DC 20549

Copies Required FiveS copies of this notice must be filed with the SEC one of edith must be manually signed Any copies not manually signed must be
photocopies

of the manually

signed copy or bear typed or printed signatures

Information Reqr.riredA new filing must contain all information requested Amendments need only report the nameot the issuer and offering any changes thereto the information

requested in Part and any material changes from the information previously supplied in Parts and Part and the Appendix need not be filed with the SEC

Filing Fee There is no federal fling fee

State

This notice shah be used to indicate reliance on the Uniform Limited Offering Exemption ULOE for sales of securities in those states that have adopted ULOE cmi that have adopted

this form Issuers relying on the ULOE must file separate notice with the Securities Administrator in each state where sales are to be or have been maria If state requires the

payment of fee as precondition to the claim for the exemption fee in tire
proper amount shall accompany this form This notice sheA be filed in the appropriate states in accordance

with state law The Appendix to the notice constitutes part of this notice and must be completed

___________________________________ATTENTION ___________________________________
FaIlure to file notice in the appropriate states will not result in loss of the federal exemption Conversely failure to file the

Lflllng of federal notice

Persons who respond to the collection of information contained in this form are not required

to respond unless this form displays currently valid 0MB control number

//IIiihI//I/I/ihIhih///I/I/I/I//ihIIflh/I//y/

09039574

1l

R0VAL
0MB Number 3235OO76

Expires March 31 2009

Estimated average burden

hours per response...... 16.00

Name of Offering check if this is an amendment and name has changed and indicate change
Ptarm igan AggressIve Fund OfferIng of NonVotlng Units of Certain Classes of the Ptarmigan Master Series Trust

Enter the information reauested about the issuer

SEC USE ONLY

Fifing under Check boxes that apply Rule 504 Rule 505 Rule 506 Section EuLoE
jypppfiIinNew Filing Amendment

BASIC IDENTIFICATION DATA



Enter the information requested for the following

Each oromoter of the issuer if the issuer has been organized within the past five years

Each beneficia owner having the power to vote or dispose or direct the vote or d/sposition of 10% or more of ciass of

equity securttfes of the issuer

Each execufive officer and director of corporate issuers and of corporate general managing partners of partnership

issuers and

Each general and managing partnership of partnership issuers

Check Boxes that Apply Promoter BeneficIal Owner Executive Officer Director 0ierai and/or

Managrg Partner

Full Name Last name first if individual

Business or Residence Address Number and Street Coy State Zip Code
750 Lexington Aye 2T Floors NY NY 10022

Executive Officer Director General and/or

Managmg Partner

Full Name Last name first it inthvulual

Business or Residence Address Number and Street City State Zip Code
Windward Floor Regatta Office Park West 8ay Road PO Box 31106 3MB Grand Cayman KY11205 Cayman Islands

Check Boxes that Apply Promoter Beneficial Owrer LcutiveOttTFirector General and/or

Managing Partner

Business or Roe dance Address Number and Street Coy State Zip Code

Executive Officer DrecF need and/or

Managng Partner

Full Narr Last name first if individual

Business or Resider cc Address Number and Strest City State Zp Code

Check Boxes that Apply LPrornoter Benefidal 0ixuiive Officer FöIector0 General

Managing Partner

Susrness of Reudence Address Number and Street Coy State Zp Code

General and/or

Managing Partner

Full Name Last name first indesdual

Busokear1ence Address Number and Street City State Zp Code

of



INFORMATION ABOUT OFFERING

Yes

Has the issuer sold or does the issuer intend to sell to norssiccrodited investors in this Li

Answer also in Appendix Column if filing under ULOE

No

What is the minimum investment that will be accepted from any indMdual jOQOOO
Waivable by the Investment Manager

Yes No

Does the offering permit joint ownership of single unit..

Enter the information requested 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 securities in the

offering If person to be listed is an associated person or agent of broker or dealer registered with the SEC
andfor with state or states list the name of the broker or dealer If more than five persons to be listed are

associated_persons_of such_a_broker or dealer you_may_set forth_the_information_for that broker or dealer ony ____________
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 Ali States or check individual States Li All

States

Li Li Li Li Li Li Li Li Li Li

Li Li Li Li Li Li Li Li Li Li Li

Li Li Li Li Li Li Li Li LiSDLiNDLiUELiALiALiLiDLiPRD
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 individual States Li All States

Li Li Li Li Li Li Li Li Li Li Li Li Li

Li Li Li Li Li Li Li Li Li Li Li

Li Li Li Li Li Li Li Li Li Li Li Li Li

Li jSC Li Li Li IrY Li Li vn Li Li Li Li

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 AIl States or chock individual States LiAll

States

Li Li Li Li Li Li Li Li Li Li Li Li Li

Li Li Li Li Li Li Li Li Li Li Li Li Li

Li Li Li Li Li Li Li Li Li Li Li Li LiSDLi NLi LiuLi Li Li IALi LiPR Li

Use blank sheet or copy and use additional copies of this sheet as necessary



OFFERING PRICE NUMEER OF INVESTORS EXPENSES AND USE OF PROCEEDS
_____________

Enter the aggregate offering price of secunties ncluded in this offering and the total amount already sold

Enter if answer is rrcne or zero If the transaction is an exchange offering check this box

indoate in the columns below the amoun of the securities offered for exchange and already exchanged

Aggregate Amount Abeady

Type of Security Offering Price Sold

Debt ......$L $0

Equity. ......... $0 $0

Common Preferred

Convertible Securities mduding warrants $L _________

Partnership Interests ...................
Other Specify NonVoting Units issued in clasees ................ $i20 000.00

Total... $jft 000 000.00 $0
Answer also in Appendix Column if fiting uncles ULOE

Enter the number of accredited and nonaccredited nvestors 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 aersons who have purchased securities and the aggregate dollar amount of their Number of Dollar Amount
purchases on the total lines Enter if answer none or zero investors of Purchases

Accredited Investors .....
Nonaccredited Investors .................. _Q _________

Total for filing under Rule 504 only.................. Q.
Answer also in Appendix Column if filing under ULOE

If this
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 pnor to the first

sate of securities in this offenng Classify securities by type hsted in Part Question

Type of Dollar Amount

Type of offering Security Sold

Rule 505 NA

Regulation A.................................. NIA

_j
Total........... $_

Furnish 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 chock the box to the left of the estimate

ra sfer Agentte Fees........... ........................ ................... TJ ____________

Prlntinq and Engraving Costs....... .......... ...........

Legal Fees. .... ............. $iQQQ0.00

Accou tng Fees ..... $QQQ08

Engineenng Feos ...... _____________

Sales Commissions specify finders fees separately...................................... _____

Other Expenecs identrfy 0.00

f7 Ccnnnnnn
iota



Salaries and

Purchase of real

Purchase rental or leasing and installation of machinery and equipment

Construction or easing of plant builthngs and facilities

Acquisition of other business including the value of securifies involves in this

offering that may be used in exchange for the assets or securities of another

issuer pursuant to merger

Repayment of

Working capita

Other specify igyestments in securthes

u00 000

0o0 $2 980000.00

$_0000

Column
______________ _________

Total Payments Listed column totals added

FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person If 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 ssuer to any norsaccredited investor pursuant to paragraph b2 of Ruts 502

Issuer Print or

Ptarmigan Aggressive Fund

ATTENTION ______________ ___________________
Eiitionalmisstatarnentaomissions1actconsfttute federal criminal violations jftee 11 U.S.C 1001

OFtERINS PRICE NUMBER CF INVESTORS EXPENSES AND USE OF PROCEEDtt

Enter the difference between the aggregate offering price given in response to Part Ques
tion and total expenses furnished in response to Part Question 4.a This difference is

the fadjusted gross proceeds to the issuer ...................
Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be used

for each of the purooses shown If the amount for any purpose is not known furnrsh an estimate and

check the box to the left of the estimate The total of the payments listed must equal the adjusted

gross proceens to the issuer set forth in rasponso to Part Question 4b above

Payments to

Officers

Drectors

Affiliates

$__ 0.00

$_ o.oo

0.00

$.._ 0.00

000

0.00

Payments To

OtIers

0.00

000

0.00

000

ris iMft

0.00

-QJQ

$ggftooo.gg

Ie1c


