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FORM D UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION OMB Number. 32350076
Washington, D.C. 20549 Expires: ’

Estimated average burden

FO RM D hours perresponse. ... .. 16.00

¢ 2081 JOFICE OF SALE OF SECURITIES _SECUSEONLY _
oif O 4 {PURSUANT TO REGULATION D,
S SECTION 4(6), AND/OR DATE RECEIVED

" ‘\%, . SUNﬁ?ORM LIMITED OFFERING EXEMPTION | |

Name of Offering ([} chcf:k't LN S.Q’an’[mcndmcm und name hus changed. and indicate change ) _

Sterling Corporate Tax Credit ndWXXVIII, L.P.
Fiting Under {Check box(es) that apply): D Rule 504 D Rule 305 @ Rule 506 |:| Section 4(6) D ULOE
Tvpe of Filing: 1 New Filing [[] Amendment

A, BASIC IDENTIFICATION DATA 07075767

1. Enter the information requested about the issuer

Name of Issuer D check if this is an amendment and name has changed, and indicale change.)

First Sterling Financial, Inc.

Address of Executive Offices {(Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
1155 Northern Blvd., Ste. 250, Manhasset, NY 11030 (516) 627-5223
Address of Priacipal Business Operations (Number and Street. City. State. Zip Code} Telephane Number {Inctuding Area Code)

(it diffcrent from Exccutive Offices)

Brief Description of Business
Syndicator of low income housing tax credits, historic tax credits and state credits in connection with affordable housing.

Type of Business Organization
[] ecorporation limited partnership. already foimed [ wmher (please specity): PHOCESSED
[] business trust [ timited partnership, to be formed :

Manth Year
Actual or Estimated Date of Incorporation or Organization: [ ](Q] ME [ Actual ] Estimated SEP U 7 20“7

Jurisdiction of Incorporation or Organization: {(Enter two-letter U S, Postal Service abbreviation for State:
CN for Canada: FN for uther toreign jurisdiction} DIE] THOMSON
GENERAL INSTRUCTIONS FINANGIAL

Federal:

IWho Must File: Allssoers making an offening of securities in reliance on an exempuion under Regulanon D or Seetion 4(6), 17 CFR 230,301 et seq. or 13 U.5.C.
T7d(6).

IWhen To File: A notice must be filed no later than 15 days after the first sale ot securities i the oftering. A notice is deemed tiled with the U.S. Securities
and lixchange Commission {(SEC) on the carlier of the date it is received by the SEC at the address given below aroaf received at that address atter the date on
which it 15 due, on the date it was mailcd by United States registered or centiled madd 1o that address.

Where To File. )8 Securities and Exchange Commission, 430 Fifth Sueet, N.W__ Washingron. D €. 20349

Copies Regquired: Five (5) copies of this notice must be filed with the SEC, one of whicl must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures
Information Required: A ncw Nling 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 trom the information previously supplied in Parls A und B. Part E and the Appendix need
not he fited with the SEC.

Filing Fee There 1s no federal filing fee.

State:

This notice shall be used to indicate reliznee on the Unitorm Limited Oftering BExemption {ULOE) tor sales of seewrities in those states that have adopted
ULOE and that have adopted this torm. Issuers relying on ULOLE must file a separate notice with the Securitics Administrator in cach state where sales
are (0 be, or have been made. 11 a state requires the payment ol a fee as 2 precondition w the claim lor the exemption. & lee 0 the proper amount shall
accompany this form. This notice shall be filed in the appropriate stwtes in accordanee with state Jaw, The Appendix 1o the notice constitutes a part off
this notice and must be completed.

ATTENTION
Failure to file notice in the appropriate states will not result in a loss of the tederal exemplion. Conversely, failure to file the
appropriate federal notice will not result in a loss of an availahle stale exemption unless such exemption is predictated on the
filing of a federal notice.

Persons who respond to the collection of information contained in this form are not
SEC 1972 (6-02) required to respond unless the form displays a currently valid OMB coniroel number, 1 of &



A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the fullowing:
. Each promoter of the issucr, if the issucr has been organired within the past five years;
e Bach benclicial owner having the power to vote or dispase. or direct the vote or disposition of. 10% or more of a class of equity securities of the issuer,
s Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers: and

. Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [] Promaotet [] Bencficial Owner @ Executive Officer  [] Director [J General and/or
Managing Partner

Full Name (East name first, if individual)

Ravenstine, Geof

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

1155 Northern Blvd., Ste. 250, Manhasset, NY 11030

Check Box(es) that Apply: D Promoter [ Beneficial Owner  [] Executive Otlicer [:| Director {7] Geoeral and/or
Managing Partner

Full Name (Last name first, il individual)

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

Check Box{es) that Apply: |__—_| Promater {] Beneficw) Owner 7] Exeemtive Officer 7] Director [ Generat andfor
Managing Partner

Full Name (lL.ast name first, il individual)

Business or Residence Address  (Number and Street. Ciy . State. Zip Code)

Check Box{es) that Apply: D Pramaoter [J Beneficial Owner D Executive Officer D Director [} General and/or
Managing Partner

Full Name (Last name first. if individuah

Rusiness or Residence Address  (Number and Street, (.'it_\.-Smlu, Zap Cude)

Check Bux(es) that Apply: D Promoler [0 Beneficial Owner D Exeeutive Olicer D Director D General and/for
Managing Purtner

Full Name (Last name first, il individual)

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

Check Box(es) that Apply: D Promuicr |:| Beneliciad Owner D Exccutive Officer D Dircctor [:] General and/for
Managinz Partner

Full Name (Last name Nirst, if individual)

Business or Restdence Address  (Number and Street. Cit. State, Zip Code)

Check Box{es) that Apply: D Promaoter D Beneticiab Owner D Executive Ofticer D Director D General and/or
Managtng Partner

Full Name (Last name First, if individual)

Rusiness or Residence Address  (Number and Street. City. State. Zip Code)

tUse blank sheet, or copy and use addinonal copics of this sheet, ss neeessary)

ERTI



B. INFORMATION ABOUT OFFERING

1. Has the issuer sold. or does the issucr intend 1o scll. 1o non-accredited investors in this otfering? ..o
Answer alse in Appendix. Column 2. if filing under ULOE.

2. What is the minimum investment that will be accepted from any individwal? e

3. Does the offering permit joint ownership o6 a SIngle Unt? e e s e

4. Enter the information requested for cach person who has been or will be paid or given, direcdy or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales ot securities in the offering.
I1fa 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. [Imore than five {5) persons to be listed are associated persons ol such
a broker or dealer. you may set forth the information for that broker or dealer only,

Yes No

(]

¢ 53,766,000.00

Yes No

Full Name {Last name first. il individuoal)
Sterling Securities, Inc.

Business or Residence Address (Number and Strect, City, State, Zip Code)
1155 Northern Blvd., Ste. 250, Manhasset, NY 11030

Name of Associated Broker or Dealer
Sterling Securities, Inc.

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

{Check AT States™ or Cheek individual SHIEE) (e st e se e b emnen b e sese e senees

AK

Full Name (Last name first. il individual)

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

i

Name of Associated Broker or Dealer

States in Which Person Listed Das Solicited or Intends to Soliciv Purchasers

(Check “ATESates” or Check Ibivital SLUTCS) o et b e 1t ees et et s st aaeseaaaaesene
Al AK CO FL,
(R1] SD WV

All States

=l o
JgEE o

Full Name (Last name tirst, it individual)

Business or Residence Address (Number and Strect. Crry. State. Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends 1o Solicit Purchasers

{Check “Al States™ or check individuad States)

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

Jolf9



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

I.  Enterthe aggrepate ofiering price ol securities included in this ottering and the total amount already
sold. Enter “07 i the answer is “none™ or “zere.” If the transaction is an exchange offering, check
this box {"Jand indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregale Amount Already
Type of Seeurity Oftering Price Sold
Equily ... b3 —
[ Common  [] Preferred
Prartnership INTETESTS Lo e et e e $ 53,766,000.00 g 53,766.000.00
OMNer (SPECITY ) e ettt n e $ $
TTOBAL oot e ekttt ree D 53.766,000.00 $ ©3,766,000.00
' Answer also in Appendix. Column 3, 1t filing under ULOT.
Enter the number ol aceredited and non-aceredited investors who have purchased securities in this

offering and the aggregae doHar amouwmis of their purchases. For offerings under Rule 504, indicate
the number ol persons who have purchused securities and the aggrepate dolfar amoumt ot their

Convertible Securities (nelding WartmnES} ..o e e e $ 5
2
purchases on the total fines, Enter =07 il answer is “none™ or ~zero,”

Aggregale
Number Dollar Amount
[nvestors ol Purchases
ACCTEUIEE IVESTOTS oottt eo ettt ee et rnm e nnn 1 $ 53.766,000.00
NOI=ICETCAIET TIVUSTOIS ittt et et eh et st 0 5
Total (for Mlings under Rule 304 0nly} e $
Answer also in Appendix. Column 4. if filing under ULOE,
3. Ifahis Bling is toran otivring uinder Rule 304 or 305, enter the information requested forall securities
sold by the issuer. o date. in offerings of the types indicated, in the tvetyve (12) months prior to the
first sale of securities in this offering. Ctassify securities by wvpe listed in Part C — Question 1.
Type of Duotlar Amount
Type of Oflering Security Sold
4 a. Furnish a statement of all expenses in connection with e issuance and distribution ol the
securities in this offering. Exclude amounts relating solely o organization expenses of the insurer,
The information may be given as subject to future contingencies. 11 the amount of an expenditure s
not known. furnish an cstimate and check the box to the leit of the estimate.
Pranting and BENZraving Cosle i ieeeeetes e ce ettt st ere et ete st e bt etes st 1e et et ese et ate st reetess et anesbessesrasteseene (] %
Legat Fees [ $
ACTOUNTINE FOUS Lo esn e s et a s et et s b s beRe e R e a0 32510 eb s o8R0 s R e s e R e AT <5 s S e e R e s a b e e s neR e s e rrs O s
EBBINCETINE FOUS Lottt b s b b £t b et et ne s s s eaeaa e esanes 1 %
Sales Commissions (Specity finders” 1ees SCPUNBICTY F oot s ete s e O s
Other Expenses (identity) offering eXpensSe e 0o s 490.950.00
Total ] s 490,950.00

4oy



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

b.  Enter the difference between the aggregate offering price given in response to Part C — Question |

and total expenses furnished in response to Part C — Question 4.a. This difference is the ~adjusted gross

proceeds 10 the ISSUCT. e e e e

h

Indicate helow the amount ol the adjusted gross proceed to the issuer used or proposed to be used for

each of the purposes shown. |f the amount tor any purpose is not known, furnish an estimate and
cheek the box to the Jeft of the estimate. The total of the payments tisted must equai the adjusted gross

proceeds to the issuer set forth in response to Part € — Question 4.b above.
PUFCHISE F FEAE BB e e cee e cem et reaer e ebe s sens e ne e r s e neee e

Purchase. rental or leasing and installation of machinery

AN CQUEPINMENT L e e emerm s e a s sa s ba e s s raeae e a bt b sae s abeannns
Construction or leasing ol plant buildings and Lacilities ...
Acguisition ol ether businesses tincluding (the value of securities involved in Lhis

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

FSSUCT PUTSUANT 1O 8 DMIETBEFY (oo iiiieet oo ee et cent st e eaae s eae st ememssseec et eammmns s sc e emmmssssee s eenr
Repayment of indebledness C e e e e e

Other (specifyv):

53,275,050.00

Payments 10

R

[1s
s

%

Officers,
Pircctors, & Payments to
Affiliates Others
s 1,506,895.( s
s 45,959,471.00
Os
MR
s
6,309,634.00

s
s

s

0Os

OB TOLAIS ettt e ae et et e s b et eeat et eesa et e ateenheta e s e et e nneeaee

Total Payments Listed {colomn 1otials addued) e e

s

Os

s

s 1.506.895.00 ns 52,269,105.00

[]5.53.776.000.00

D. FEDERAL SIGNATURE

The issuer has duly caused this notice to be signed by the undersigned duly authorized person. [Ttkis notice is filed under Rule 303, the following
signature constitutes an undertaking by the issuer to furnish o the U.S. Secnrities and Exchange Commission, upon written request ol i1s sttt

the information furnished by the issuer to any non-aceredited invwm 1o paragraph (b)(2) of Rule 502.

Issuer {Print or Type) yfﬁ.
First Sterling Financial, Inc.

Date

August 28, 2007

/1
Name of Signer (Print or Type) (/% %nu (Print opA Pt)
Geof Ravenstine Executive Vice President

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.5.C. 1001.)

jubfy



E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification Yes No
provisions of such ruie? ...

See Appendix, Column 5, for siate response.

2. The undersigned issuer hereby undenakes to furnish to any state administrator of any state in which this notice is filed a notice on Form
D (¥7 CFR 23%.5300) a1 such times as required by state law.

3. The undersigned issuer hereby undertakes to furnish 1o the state administrators, upon written request. information iurnished by the
issucr to offerees.

4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Unitorm
limited Oflering Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability
al this exemption has the burden of establishing that these conditions have been satishied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice 1o be signed on its hebalt by the undersigned

duly authorized person.
ﬁ . .

Issuer (PPrint or Type) Si urc Date

First Sterling Financial, Inc. e ; August 28, 2007
Name (Print or Type) yﬂ’ﬁlc rinlor T_\'pg;(

Geof Ravenstine / Executive Vice President

struction,
Print the name and title of the signing representative under his signature tor the state portion of this form. One copy ol every notice on Form
1Y must be manualtly signed. Any copies not manually signed must be photocopies of the manually signed copy or bear typed or printed
signatures.

Gol'y



APPENDIX

Intend to sell
to non-accredited
investors in State

(Part B-liem 1)

3

Type of security
and aggregate
offering price
offered in state
(Part C-ltem 1)

Type of investor and
amount purchased in State
{(Pan C-ltem 2)

5
Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E-Item 1}

State

Yes Neo

Number of
Accredited
[nvestors

Amount

Number of
Non-Accredited
tnvestors

Amount

Yes No

Al

AK

AZ

H

AR

|
JE—

CA

cO

f

]

T

—_—

DE

AR

nc

[N |

GA

H1

T

I .
—
—
—
—
| |
) [ [———
IN l— | 1 ‘
” | I
v T I
LA o
ME | | | '
MD | ! !
MA [
M [ [—_
MN ] I ;
I

Tulv



APPENDIX J
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 amoumt purchased in State waiver granted)
(Part B-ltem 1) (Part C-ltem 1) (Part C-ltem 2} (Part E-Ttem 1)
Number of Number of
Accredited Non-Accredited
State Yes No [nvestors Amount Investors Amount Yes No
Mol |
mr| ] ]
vl [ L
NV Il L
ol | —
i i
ol I (I L]
NM | 1 | |
NY X |Lmied i $53,766.00] 0 $0.00 [ <]
NC W*,_|_____;$53’766,000'00 _l I"_——!
wi L i
onl [ -
okl _JI [ ]
OR | o
PA I o l_"“
RI , :
sc | I ¢ i |
sof |__ B | i
i | | il
TX - _————l '
o ] |
VT i ‘ | ‘
va |l | | 11 ‘
WA R [ "
we |
Wi [—'i [———-——!

8oy



APPENDIX

Intend to sell
to non-accredited
investors in State

(Part B-ltem 1)

3

Type of security

and aggregate
offering price
offered in state
(Part C-liem 1)

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

5
Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granied)
(Part E-ltem 1)

Number of Number of
Accredited Non-Accredited
State Yes No Investors Amount Investors Amount Yes No
wY .
PR | l—“l —
Yol'y




