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Name of Offering {[{ check if this is an amendment and name has changed, and indicate change.)
Shares of SPM Directional Mortgaga Credit Qffshare Fund, Ltd., fka The Zeno Oftshora Fund, Lid.

Filing Under (Check box{es) that apply): I Ruta 504 [J Rule 505 B Rule 506 [ Section 4(6) O ULoE

Type of Filing: I New Filing [0 Amendment _

A. BASIC IDENTIFICATION DATA

1. _Enter tha information requested about the issuer .
Name of issuer check if this is an amendment and name has changed, and indicate change.
08022701

Shares of SPM Directional Mortgage Credit Offshore Fund, Ltd., fka The Zeno Offshore Fund, Ltd.

Address of Executive Offices (Number and Straet, City, State, Zip Code} | Telephone Number {Including Area Code)
¢/o Structured Servicing Transactions Group, L.L.C., 203-351-2873

2325-B Renaissance Drive, Suite 10, Las Vegas, 89119

Address of Principal Offices {Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)
{if different from Exscutive Offices)

Briet Description of Business: Private Investment Company PHOCESSED
Type of Business Organization wl 28 m

[ corporation [ limited partnership, aiready formed B3 other (please specity) 0 ON
[ business trust (1 limited partnership, to be formed A Cayman Islands axempted comMS{AL_
Month Year '
Actual or Estimated Date of Incorporation or Organization: I | l r 0 I 4 I 0O Actua [ Estimated
Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;
CN for Canada; FN for other forefgn jurisdiction) n
GENERAL INSTRUCTIONS

Faderal:

Who Must File: All issuers making an offering of securities in reliance on an exemption 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 nofica is deemed filed with the U.S. Securities and
Exchange Commission {SEC) on the earier 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 maii to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Coples 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 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 praviously supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fee: There is no tederal 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
he complsted.

ATTENTION
I 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 wili not result in a toss of an available state exemption unless such exemption
is predicated on the filing of a federal notice.

SEC 1972 (5-05)
DC-984587 vl 0304749-00116



Persons who respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number.

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 1o vote or dispose, or direct the vote or disposition of, 10% or more of a class of equily securities ot the issuer;
* Each executive officer and director of corporats issuers and of corporate general and managing partners of parinership issuers; and
* Each general and managing partner of partnership issuers.

Check Box{es) that Apply: [0 Promoter [ Beneficial Qwner O Executive Officer & Director [ General and/or Managing Partner

Full Name {Last name first, if individual): Brownstein, Donaid I.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Structured Servicing Transactions Group, L.L.C.
2325-B Renalssance Drive, Suite 10, Las Vegas, 89119

Check Box(es) thal Apply: ] Promoter [ Beneficial Owner O Executive Officer &4 Director [0 General and/or Managing Partner

Full Name {Last name first, if individual): Russell, Christopher

Business or Residence Address (Number and Streset, City, State, Zip Code): ¢/o Structured Servicing Transactions Group, L.L.C.
2325-B Renaissance Drive, Suite 10, Las Vegas, 89119

Check Box{es) that Apply. [ Promoter (4 Beneficial Owner [J Executive Officer [ Director [ General and/or Managing Partner

Full Name {Last name first, if individual): The Board of Trustees of the Leland Stantord University

Business or Residence Address (Number and Street, City, State, Zip Code): 2770 Sand Hill Road, Menlo Park, CA 94025

Check Box(es) that Apply: [ Promoter B4 Beneficial Owner O Executive Officer O Director 3 General andfor Managing Pariner

Full Name (Last namae first, if individual): Prisma SPC Holdings Ltd.

Business or Residence Address (Number and Strest, City, State, Zip Code): Harborside Financial Canter, 208 Plaza Ten, Jersey City, NJ 07311

Check Box(es) that Apply: [ Promater (X Beneficial Owner [0 Exacutive Officar [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual); Fortis Bank (Cayman) Limited as Custodian of Tradex Global Master Fund

Business ar Residence Address (Number and Street, City, State, Zip Coda): 802 West Bay Road, P.O. Box 2003,
Grand Cayman, KY-1104 Cayman Islands, BWI

Check Box{es) that Apply: [0 Promoter [ Beneficial Owner 1 Executive Officer I oirector O Generat and/or Managing Partner

Full Name (Last nama first, if individual):

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

Check Box(as) that Apply: O Promoter [] Beneficial Owner [ Exscutive Otficer [ pirector O General andfor Managing Pariner

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 Cwner (] Executive Officer [ Director ] General and/or Managing Partner

Full Name {Last name first, if individuai):

Business or Residance Address (Number and Street, City, State, Zip Coda):

Check Box{es) that Apply: O Promoter {3 Benaficial Owner O Executive Officer [ Director O General and/or Managing Partner

(Use blank sheet, or copy and use additional copies of this shest, as necessary)
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B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?.......................
Answer also in Appendix, Column 2, if filing under ULOE.

2.  Whatis the minimum investment that will be accepted from any Individual? ... s

Eyes B Ne

$1,000,000 {may be waived)

Does the offering permit joint ownarship of @ SINGIB LNI?.........c.c.vieereiemrern e s essss s rssesssrs s emssa e ressasessens B Yes [ No
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)
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 Sciicit Purchasers
{Check “All States” or check Individual States). ... e e e 3 Al States
Omy Omrk Oz Owa diwcAa Ocol Ocn Opel Opc Ory Owea DrHl 0o
Oou OoN Ona OKst Oyl OrAa OiMel Omo) O™A; Omp O OMs] O MO)
O OINEl OV OWH) O O Nyl ONe) OND) OoH) Ok O(0R O(PA]
Omn e 0oy Ny O Qe O aiva Owa Owv Owg Oyl O(PR]
Full Name (Last name flrst, 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 Statas” or chack indIvVIdUal STAES)...........vu ittt eeeire e s teiaearsraentiaeeassratannnseentaninas [ All States
Oau Ok Oz dR O Oco) Oen Ore dmoa Oy O, Omn 0o
Om Oov Opa Oks) Oyl Orar Ome) Omop Oma] O] O N OO ms) (3 Moy
Omm OiNe] Ol OONH O Oms Oy OWC OWo] O©CH 0K O©oR) [O(PA]
Omy 0Oisc Owo amy Omg Own Ovn Owva Owa) Owyl Own Owy] O[PA]
Full Name {Last namae first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Persan Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check INIVIAUAL SEELES).............viieeiiiiiiiei i e e e e st eeeisrers ssasssnrensssassnssnrrns 1 Al States
Ou Ok Ofaz) OwRp Oca Ofco) Orn Oipel Ofpc Ot OGA DMy 010
Owm oo Opar Oxs) OKy Opar Ome) Omnop OmMMa) Omn O N C(MS] T MO
Om1 OWme OMNV) DN O O ONy) ONel ONol OoH oK) O©R) O(PA]
Amy 0Osc Oso Omy Omg Own avn Qval Owa Owv) Owng O wy) (PR

{Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

3.

a,

Enter the aggregate offering price of securities included in this offering and the total amount already
sold, Enter “0” if answer is “none” or “zaro.” 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
DBttt et b r e bt s ben e et s aes s h e R s sRe et besa et ene b et eaaboben $ $
B QUILY ettt e e e s ne bt e sre st e e th g ent st snasearabbeemraee e eranaseas $ $
[ Common O Preferred
Convertible Securities (INCIUAING WAITANTS) ....vcviieeee e ciie e et e s eessse s ssera e $ $
PArtnNErship INTEIESES..........vo i ceeiriearnsi e e ssanisesabieaers ras b ansshass s e sasssrasbassanntrrnssesbansesssrsanas $ $
Other (Specify) Non-voting participating share 3 100,000,000 $ 26,434,924
TOEL et et 5 100,000,000 s 26,434,924
Answer also in Appendix, Column 3, if filing under ULLOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate doflar amounts of their purchases, For offarings under Rula 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
ACCrEAItE INVBSIONS ..o eea e ettt e s ee e aa s s b smeebesme e pe et e e ana e mannes 3 $ 26,434,924
NON-8CCTedited IMVESIONS ... ettt e et e rb e st e eme e b en s ernanee et $
Total (for filings under RUlE 504 ONHY) .........c.ccoveereeiirieeeeie v es et eer e se s $
Answar also in Appendix, Colurnn 4, 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 dats, in offerings of the types indicated, in the twelve (12) months prior to the
first sale of securities in this offering. Classity securities by type listed in Part C-Question 1.
Types of Dollar Amount
Type of Offering Security Sold
RUIB BSOS ...ttt e a s ee e e r s e e e T e et e b aas e e b rn e s bate $
REQUIBKION A ...ttt rcirectreseree e tcssnssesee e renssssaess st s e snsseseabebsa s e e e s esertomasnsnaes s 1aemessennnsn $
Rule 504 $
TOMAL ... e et e e s e e a e ea e b e et bt mans bR ea b breeseoraat $
a. Fumish a statement of ali expenses in connection with the issuance and distribution of tha
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
Tha information may be given as subject to fulure contingencies. if the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate.
TraNSIEr AQENT'S FOES...c...ciieverrerticrsesiste vt it e eeeese e sttt eeeeseeesetseseeneneeeeesesensseeneesesaenssnsoneseeeneerenns | $
PANING 800 ENGraviNG OS5 ... vreraeariae e smseriasenserseteraese s se e eessrss st eneeesssresbesseessessenstaseesnearsesnsene 0 $
LBGA FOOS...uuriiiirerrieess e cn s msstres e aes sttt e sse st b ne e n s e esn st . A $ 51,962
ACCOUNING FBOS ..ottt et ceae e et et eae b e e e s ra s erasrsan s oen s srm s n b nsataera s rean st saan s £ ed e s anens a $
ENGIN@EMNG FOES........oooieeei ettt s nensrsnnsrrsnsnnes L s
Sales Commissions (specify finders’ f8es SeParataly).........occreeecerrnrrnreesineescesnsssaessseeeesserneeresases LJ $
Other Expenses (identify) | FOUURRRRVOU B $
TOUAL. . ecveeevsies e eet e reeeree st et st et s s nea e st erenbe st enteeenstereens | D) $ 51,962
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' OFFERING PRICE; NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS -

4 b. Enterthe difference between the aggregate offering price given in response to Part C—
Question 1 and total expenses fumished in response to Part C—Question 4.a. This difference is the $99,948,038
"adjusted gross proceeds 10 the ISSUBE." ...ttt sae e rae s s rse b e

5 Indicate below 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 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.

Payments to
Officers,
Directors & Payments to
Affiliates Others
Sa1aMeS ANG FBES ... e e et e et | $ ] $ |
PUMChASE OF FEAN ESEALE ...t ettt e et eeeneee e e ere s e ene d $ O $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ o s
Construction or leasing of plant buildings and facilities..................occo.veveeveenenn, 0 $ O 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 issuer
PUPSUANE L0 8 MBIGE. ......ccoonveerereeesteesereneeeeesesrseeseesesresresmassmeesesssnessersssaesons O $ O s
Repayment of iNAEBLBANESS ............cc.oveieieeieceeeiceeee e e cees e reesrenreane s O $ O $
WWORKING CAPIAL ........oveieeises e srsess et sesrras st ressonessseessentsssaessesessassas s s seeeseesmeeeenens O $ O $
Other (specify): a $ )3 s 99,948,038
O $ o s
o s B 599,948,038

K $99,948,038

constitutes an undertaking by the issuer to fumish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information fumished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) OW

tssuer (Print or Type) SPM Directional W Z//' Date

Mortgage Credit Offshore Fund, Ltd. . Z M January 18, 2008
Name of Signer (Print or Type) Title o;Signer (Print or Type)
Christopher Russell Director

ATTENTION

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




. e 5D A E,;;smrefsmmrune
1. Is any party described in 17 CFR 230 262 presenlly subject to any of the dlsquahf ication

provisions of such rule?................ .OYes K No

See Appendix, Column 5, for state response.

2. The undersigned 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 entitied to the Uniform limited Offering

Exemption (ULCE) 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

autherized person.

><L/-——>

Issuer {Print or Type) SPM Directional

Mortgage Credit Offshore Fund, Ltd.

Date
January 18, 2008

Name of Signer (Print or Type) ( T:tle of Srgner (ﬁnnt or Type)
Christopher Russeli Director
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.




APPENDIX

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 - tem 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
{Part E — item 1)

State

Yes No

Shares

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
investors

Amount

Yes No

AL

AK

AR

CA

$100,000,000

$20,000,000

$0

co

CcT

DE

ME

Mo

MA

Mi

MN

MS

MO

MT

NE

NV

NH

NJ

$100,000,000

$3,120,000

$0

NM
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APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B - item 1}

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

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

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

State

Yes No

Shares

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
investors

Amount

Yes No

NY

NC

ND

OH

OK

OR

PA

Al

sC

SD

TN

uT

VA

WA

wi

wYy

Non
us

$100,000,000

$3,120,000

$0
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