. Il (&5 D
OMB APPROVAL

FORM D OMB Number:

UNITED STATES i Aprﬁz.??mg
SECURITIES AND EXCHANGE COMMISSION Estimated average burden
SEC Mail Washington, D.C, 20549 hours per form ... 16.00
Mall Progessing FORM D
Section NOTICE OF SALE OF SECURITIES SEC USE ONLY
PURSUANT TO REGULATION D, Prefix Serial
JAN 2 3 2008 SECTION 4(6), AND/OR | ,
UNIFORM LIMITED OFFERING EXEMPTION OATE RECEIVED
Washington, DC | |
108
Name of Offering (B check if this is an amendment and name has changed, and indicate change.}
SPM Directional Mortgage Credit Master Fund, L.P,, fka The Zen¢ Master Fund, L.P.
Filing Under (Check box(es) that apply): ] Rule 504 [J Rute 505 [ Ruie 506 [ Section 4(6) O] ULOE
Type of Filing: ] New Filing & Amendment _
A. BASIC IDENTIFICATION DATA
Name of Issuer [ check if this is an amendment and name has changed, and indicate change.
SPM Directional Mortgage Credit Master Fund, L.P., fka The Zeno Master Fund, L.P. 08022702 .
Address of Executive Offices (Number and Strest, City, State, Zip Code) | Telephone Number {Including Area Cods)
¢/o Structured Servicing Transactions Group, L.L.C., 2215 B Renaissance Dr., Ste. 5, Las Vegas, NV (203)351-2873
89119
Address of Principal Offices {Number and Street, City, State, Zip Code) | Telephone Number {Including Area Code)
(if different from Executive Offices)

Briet Description of Business: Private [nvestment Company PHOGESSED

Type of Business Organization JAN 28 m
3 corporation [X imited partnership, already formed [ ether (pleasa specify)

{0 business trust [ limited partnership, to be formed THOMSON ’)/
Year FIW

Month
Actual or Estimated Date of Incarporation or Organization: ] 0 k) 1 0 4 B Actual [ Estimated
Jurisdiction of Incorporation or Qrganization: (Enter two-latter U.S. Postal Service Abbreviation for State; ’

CN for Canada;, FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS

Federal:

Who Must Fife: Al issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4{8), 17 CFR 230.501 ot seq. or 15
U.S.C. 77d(8).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the L).5. 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 United States registered or certified mail to that address.

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

Copies Required: Five (5) copies of this notice must be filed with the SEC, cne 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 previously supplied in Parts A and B. Part € and the appendix
need not ba filed with the SEC.

Filing Fee: Thare is no federal filing fee.

State:

This notice shall be used to indicate refiance on the Unifarm Limited Offering Exemption (ULOE) for sales of securities in those slates 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 accermpany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitites a part of this notice and must
be complsted.

ATTENTION

Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure
1o file the appropriate federal notice will not result in a ioss of an available state exemption unless such sxemption
is predicated on the filing of a federal notice.

Persons who respond to the collection of information contained in this form are
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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 to vote or dispose, or direct the vote or disposition of, 10% or more of a ¢lass of equity securities of the issuer;
¢ Each exscutive officer and director of corporate issuers and of corporate general and managing partrers of partnership issuers; and
* Each general and managing partner of partnership issuers.

Check Box(es) that Apply: ] Promoter [ Beneficial Owner O Executive Officer ] Director & Generat and/or Managing Partner

Full Name (Last namne first, if individual): Structured Servicing Transactions Group, L.L.C.

Business or Residence Address (Number and Street, City, Stats, Zip Code): 2215-B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119

Check Box{es) that Apply: [ Promoter [J Beneficial Owner B Executive Officer O Director [} General and/or Managing Pariner

Full Nama (Last name first, if individual): Brownstein Donald, .

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite §, Las Vegas, Nevada 89119

Check Boxies) that Apply: [ Promoter O Benstficial Qwner 3 Executive Cfficer [ Director [ General and/or Managing Partner

Full Name (Last name first, i individual): Russeli, Christopher

Business or Residence Address (Number and Street, City, State, Zip Code): ¢/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119

Check Box{es) that Apply:  [J Promoter [0 Baneficial Owner X Executive Officer [ Director O General and/or Managing Partrier

Full Name (Last name first, if individual): Sellers, Ronald

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Atlantic Asset Management, L.L.C,
2187 Atlantic Street, Stamford, CT 06502

Check Box({es) that Apply:  [J Promoter [ Beneficial Owner [ Executive Otficer [0 Director 2 General and/or Managing Partner

Full Name (Last namae first, if individual): SPM Directional Mortgage Credit Fund, L.P.

Business or Residence Address (Number and Street, City, State, Zip Coda): ¢/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Sujte 5, Las Veqas, Nevada 89119

Check Box{es) that Apply:  [J Promoter B4 Boneficial Owner O Executive Officer 3 Director [ General and/or Managing Pariner

Full Name {Last nama first, if individual): PM Directional Mortgage Credit Offshore Fund, L.P.

Business or Residence Addrass (Number and Street, City, State, Zip Code): c/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite 5, Las Veqas, Nevada 89119

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

Full Name {Last nama first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Codg):

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

Full Name (Last namae first, if individual):

Business or Residence Address (Number and Strest, City, State, Zip Code):

(Use biank sheet, or copy and use additional copies of this sheet, as nacessary)
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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 disposs, or direct the vote or dispasition 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 and managing partners of partnership issuers; and
* Each general and managing partner of partnership issuers.

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

Full Name (Last name first, if individual):

Business or Residence Address {Number &nd Street, City, State, Zip Code}:

Check Box(es) that Apply: [0 Promoter [ Beneficial Owner [ Executive Officer [ Director [0 General and/or Managing Partner

Fuli Name {Last name first, if individual):

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

Check Box(es) that Apply: 3 Promoter [ Beneficial Owner [ Executive Officer O Director O General and/or Managing Partnar

Full Namae (Last nams first, if individualy:

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

Check Box{es) that Apply: { Promcter [} Beneficial Owner O Executive Officer O birector [ General and/or Managing Partner

Full Name {Last name first, if individual):

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

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

Full Namae (Last name first, if individual):

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

Check Box(es) that Apply: [ Promater [ Beneficial Owner O Executive Officer [ Director [0 General and/or Managing Partner

Full Name {Last name first, if individual

Business or Residence Address (Number and Street, City, State, Zip Cods):

Check Box(es) that Apply:  [] Promoter [ Beneficial Owner T Exscutive Officer [ Director [ General and/or Managing Partnar

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 Owner [0 Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Straet, City, State, Zip Cods):

Check Box{es) that Apply: [ Promoter [J Beneficial Owner [ Executive Officer ] Director 1 General and/or Managing Partner

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

Has the issuer sold, or dees the issuer intend to sell, to non-accredited investors in this offering? .........cooceveeee [ ves B No
Answer also in Appendix, Column 2, if filing under ULOE.
What is the minimum investment that will be accepted from any INAIVIUAI?.........c.ccceoimiieernrernriee e seeerinenes $1,000,000"

May be waived

Dees the offering permit joint ownership of & SINGIE UNI? ... ....ccoeerriieeeeen e ettt sre bbb neeeens < Yes I 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. 1f 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 namae 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” of chetk INTJIVIAUEE SLAESY.......cier i e e errer e s e e r e s re e e e naea e e e e O Ay States
Ol Ok Oz OreR OecA Oco Oen ampee Omc CFy OGA Ml 0o
Oy Opn Opa Oxst Oyl Oral OmMe] Omol OmAl O O N O Ms) O (MO]
Omm Ome OWvV OmH Ome) OWNM ON! ONC) Oo] OeH oKl O©eR O[PA)
Omn 0Osc grsor an Oma Owm aovn Owrva Owa aOwy) Own Owyn OPR)
Full Name {Last name first, if individual)
Business or Residence Address (Number and Street, City, Stata, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Selicit Purchasers
{Check *All States” or check individual SEAtES)............ii i e eeer e ee e e eeeeeeeantaes [ Al States
Omu Ok Oz Ores) Oea Ocol Oden apoe Ome OrFy OeA OmMn 0o
Omy O Opa Oks) Oyl Ora OME OmMop OmA) O] O O s] O (Mo
Omm OINEl ONV ONH O ONM OWNY] OINC) OND) OeH) Ok OR O (A
Ory Osc Osol aon Omxg Own Opm Oval Owa Owyl Owy Owyy OwR)
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Cods)
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)............oiiiii et eeee e e O Al States
DAl OlaK) Oa2) O@R QA Orcol Ocn Orpe Ome OFg OeA OmMl Do
Om OeN Oeal OKs] Okl OwrAr OME) OMoj O{MA] O OMN OMs) O MO)
Omm Owe Owvt Omel Ol OwM Oyl Omwel Aoy Ol Okl O OrA)
Owry Qe 3amsol anN Omx 8uum O Owrva OwAa Owv: Ownl Owyl QPA

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

1.  Enter the aggregate oﬁering price of securities intluded in this offering and the total amount already
sold. Enter “0" if answer is “none” or “zero.” 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
DD ..t eenmasa e enes s sttt e emenseaSe b e men A e en e se s sy e e eseasean srestaesenseararresseneeemrrarrr s 5
EQUITY ..ottt essien s sns e sanna s e amd b nne e s me e ha b snms e et e S e an seaebea e reassnse e b s srntas s $
] Common 3 Preferred
Convaertible Securities (INCIUAING WANANIS) .......cccciiiirrmeeriiee e cerers e et srs st enes sttt s enens $ $
PAMNGISNIP INTEIASTS. .......veioveerrrarserirerseeaessssssrasssssssstesassesss s beeseesnssesssbesmesessanbstsmmasesinebsssenenan $ 100,000,000 § 68,727,123
Other (Specify}  Limited Partnership Interests ) U $
TOEL ... e bbb s e saes 3 100,000,000 $§ 68,727,123
mime mlre (m Anmandin TCalivne D F Blies mcdas | 1| AT
2.  Enter the number of accredsted and non-accredited investors who have purchased securitias in this
offering and the aggregate dollar amounts of thelr purchases. For offerings under Rule 504,
indicate the number of parsons 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
ACCTEUB IMVESIOTS ..ot n e e e e e s e ran e ra s nn ko bera e an s 2 $ 68,727,123
NON-aceredited INVASIONS ...........ccvvvre et v e e st e sea s et ras e bastss st et sesanss §
Tatal (for fitings under Rule 504 0nfy) ... et 5
Answer also in Appendix, Column 4, if filing under ULOE
3. It 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 twelva {12} months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C-Question 1.
Types of Dollar Amount
Type of Offering Security Sold
RRUIB BOS....cceeetiieercees s e e cvaras st sss s s e e srsse s eaes e s rese s bebeseesenseanesbetomtne e e b en s somns SR s obensament 12t saemran $
ROGUIAHION A ....o.oesiiimiiris ettt eae st ees st b e e eeees b e e am e esen b ek e emnms s abs s basem eerrnm e snnsanan $
Rule 504 $
o7 | OOV TSRO $

4, a. Fumish a statemert of all expenses in connaction with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of tha issuer,
The information may be given as subject to future contingencies. If the amount of an expenditura is
not known, furmish an estimate and check the box to the left of the estimata.

TrANSISr AGONYS FEBS..........uiereiienr et eens st ensesbera s enesesssseanssenr s et ensessenssessssnssssesssrorsesssnrsssssrasssssesrens L]

PrNtNG ANG ENGrAVING COBIS..ccvoruievsrereerteccasiseses s vmsaet s rsassen e ss st rrsrbssasert s sass s s st esb s b e ras s seas ad

LEGAI FBES.......cotiereicrrerirnr e st enssaere e ers st st e assa bt sme s et s sr e n et sbsretesae st s e sseseatesenesnesnaesaemaenesssnne DY 15,917

ACCOUNENG FRES ... eeonieieceees ettt ieee s et s e st b st ee et s s et rase s eesassssssas s ssnesrremnesas st rebsmssssnesensrernes L)

ENGINEBIANG FBOS... et oveeeeteiieiie et ccetitr ittt ee v e e s s st e s abe s st et st easatsssnsbebaeessbmstatebsmesenrntabens ]

Sales Commissions {specify finders' feas Separately)..........c.coovieoeee et eene v enieseecons L)

Other Expenses (identify} ) OO dJ
TORAL oot s b s e e e s et ens e s st esreenasrn b astensrere | (U

@ (v | »n | |0 | |

15,917
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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 $99.984 . 083
“adjusted gross proceeds 10 the ISSUBT. ... ..ot rns e e 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 Cthers
Salaries and fEBS ......cccvueieeiirr e e s e e e e s O $ O $
Purchase of real ESLALE ............cocvieeiieriiee st cnsssbese s sna st abssnae s O $ O $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ O $
Construction or leasing of plant buildings and facilities............cc..occvvvrvvivnnennns a $ O $
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
PUISUANE B0 8 MBITBE. ...t es e sees e et eesoesme et esresene o O $ O $
Repayment of INdeBEONESS ......ccccc.oeeerer et ceas e e s en et e saeeesemesaeeee s e ens O $ O $
WOIKING CAPHAL.......vvevevreeer o rerns s ens bt srs s asersssnssssessnsssssma s assessaassetonns O $ O 3
Other (specify): O $ 1 $99,984,083
O $ o s
COIMP TOEIS ...ovoeeeoceeeeeeeeeee e e eeesene s en e sn s eserensreenaers £ $ £1 $ 99,984,083
Total payments Listed (column tofals added) .........cooieeevereorereeeee e eeese e Fl $99,984,083

En T

SSRGSk ity oe)f D FEDERAL SIGNATURE . -

This issuer has duly caused this natice 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 fumish to the LS. Securities and Exchange Commission, upon written request of its staff, the information furnished

by the issuer to any non-accredited invastor pursuant to paragraph (b}(2) of R >
Issuer (Print or Type) SPM Directional MortgageSignaturs Date
Credit Master Fund, L.P, = __M/ January 18, 2008
Name of Signer {Print or Type) < Title of Sigﬁer {Print or Type) by Structured Servicing Transactions Group, L.L.C.,
Christopher Russell General Partner, by Upper Shad Associates, LLC, its Managing Member, by Christopher
Russaell, COO
ATTENTION

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




E STATE SIGNATURE

1. Is any party descnbed in17 CFR 230 262 presently subject to any of the dlsquallﬁcat:on
provisions of such rule?................. rrerenrnnrersiensernnenennnnnennn L] Y85 B4 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 entitled to the Uniform limited Offering

Exemption (ULOE) 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

authorized person. Z
pe 5

Issuer (Print or Type) SPM Directional MortgadeSignatur Date
Credit Master Fund, L.P. V._// January 18, 2008

LY

Name of Signer (Print or Type) d {ritlé of Signer (Print or Type) by Struﬁxred Serviclng Transactions Group, L.L.C.,
Christopher Russell General Partner, by Upper Shad Associates, LLC, its Managing Member, by Christopher
Russell, COO

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 - ltem 1)

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

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

State

Yes

No

Limited Partnership
Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
investors

Amount

Yes No

AL

AK

AR

CA

co

CcT

DE

1A

KS

KY

LA

ME

MD

MA

M

MN

MS

MO

MT

NE

NV

$100,000,000

$42,292,499

$0

NH

NJ

NM

DC-984588 v1 0304745-00115
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APPENDIX

Disquaiification
Type of security under State ULOE
Intend to sell and aggregate (if yes, attach

to non-accredited offering prica Type of investor and explanation of
investors in State offered in state Amount purchased in State waiver granted)
(PartB - ltem 1) {Part C - item 1) {Part C - Itern 2) {Part E — Item 1)

Nurmber of Number af
Limited Partnership Accredited Non-Accredited
State Yes No lntarests Investors Amount Investors Amount Yes No

NY

NC

ND

OH
0K
OR

PA

Rl
sC
sD
TN

ut

VA

WA

wi

wy

Non X $100.000,000 1 $26,434,924 $0 $0 X
e
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