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FORM D OMB APPROVAL
UNITED STATES gzﬁ?r:sumberAprg?:-gggg
C,Ma“ SECURITIES AND EXCHANGE COMMISSION Eszmat;agl-;;;;a.gé“l;ﬁ;den !
SE! so\ngd Washington, D.C. 20549 hours per form ..........cococovenn... 16.00
1 Proc®
Ma chon FORM D
Se SEC USE ONLY
008 NOTICE OF SALE OF SECURITIES
‘;EB ‘2‘2?- PURSUANT TO REGULATION D, Prefix Serial
SECTION 4(6)}, AND/OR [ |
\Nash'\“gton'oc UNIFORM LIMITED OFFERING EXEMPTION DATE RECEIVED
109 | |
Etme of Offering {J check if this is an amendment and name has changed, and indicate change.)
SI’M Directional Mortgage Credit Master Fund, L.P., fka The Zeno Master Fund, L.P.
Fiing Under (Check box(es) that apply): [ Rule 504 {1 Rule 505 Rule 506 [ Section 4(6) g uLce
Type of Filing: O New Filing Amendment —
A. BASIC IDENTIFICATION DATA
Niame of Issuer check if this is an amendment and name has changed, and indicate change.
$1°M Directional Mortgage Credit Master Fund, L.P., fka The Zeno Master Fund, L.P. 03040521
Atldress of Executive Offices {Number and Streel, 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
84119
Asidress of Principal Offices {Number and Street, City, State, Zi;ﬂﬂ@tjE@SEmmbw {including Area Cods)
(it different from Executive Offices)
B ief Description of Business: Private Investment Company FEB 2 7 m&
4
Tpe of Business Organization S THOMSOM
] corporation [ limited partnership, already formed INAMCHARse specify)
[ business trust [ limited partnership, to be formed
Month Year
Actual or Estimated Datse of Incorporation or Organization: I 0 3 I | 0 4 | & Actual [ Estimated

Jurisdiction of Incorporation or Organization: (Enter two-letter U.S. Postal Service Abbreviation for State;

CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS

Fiaderal:

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.5.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 notice 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 ragistered or certified mail to that address.

V/here to File: ).S. Sacurities 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, one of which must be manually signed. Any copies not manually signed must be
p1otocopies 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 E and the appendix
nzed 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
LLOE 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
be completed.

ATTENTION

Failure to file notice in the appropriate states will not result in a foss of the federal exemption. Conversely, failure
ta file the appropriate federal notice will not result in a loss of an available state exemption unless such exemption

is predicated on the tiling 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 raquested 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 class of equity securities of the issuer;
+ Each executive officer and director of corporate issuers and of corparate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

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

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

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

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

Full Name {Last name first, if individual): Brownstein Donald, |.

B siness 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 Veqas, Nevada 89119
Check Box(es) that Apply:  [J Promoter [ Beneficial Owner X Executive Officer [ Director (J General and/or Managing Partner

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

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Structured Servicing Transactions Group, L.L.C,,
| 2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119
Check Box(es) that Apply: [ Promoter O Bensficial Owner BJ Executive Officer O Director [ General and/or Managing Partner

Fuii 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 06902
Check Box(es) that Apply: [ Promoter (X Beneficial Owner [ Executive Cfficer [] Director [J General and/or Managing Partner

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

—

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 B4 Bensficial Owner [3 Executiva Officer O Director O General and/or Managing Partner
Full Name (Last name first, if individual): SPM Directiona! Mortgage Credit Offshore Fund, L.P.
Business or Residence Address (Number and Street, City, State, Zip Code): ¢fo Structured Servicing Transactions Group, L.L.C.,
2215 B Renaigsance Drive, Suite 5, Las Veqas, Navada 85119
Check Box(es) that Apply: (3 Promoter O Beneficial Owner [ Executive Officer [ Director ] General and/or Managing Partner

Full Name (Last name first, if individual):

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

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

Full Name (Last name first, if individual):

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

L

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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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 dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
« Each sxecutive 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: [ Promoter O Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Partner

Full Name {Last name first, if individual):

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

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

Full Name (Last name first, if individual):

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

Ceck Box({es) that Apply: [0 Promoter [ Beneficial Owner ] Exscutive Officer [ Director 7 General and/or Managing Partner

Full Name {Last name first, if individual):

B 1siness or Residence Address {Number and Street, City, State, Zip Code):

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

Fuill Name (Last name first, if individual):

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

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

F 1l 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 (O] Executive Officer [ pirector O General and/or Managing Partner

F Jll Name (Last name first, if individual

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

Check Box{es) that Apply:  [J Promoter [ Beneficial Owner [0 Executive Officer [ Director {1 General and/or Managing Partner

F Jll Name {Last name first, if individual}:

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

Check Box(es) that Apply: [ Promoter [ Bensficial Owner [0 Executive Officer 3 Director [0 General and/or Managing Partner

Full Name (Last namae first, if individual):

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

Check Box(es) that Apply: [ Promoter [ Beneficial Owner O Executive Officer [ Director [0 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

]

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?.........ccovceveneene COvyes BANo

Answer also in Appendix, Column 2, if filing under ULOE.

2.  Whatis the minimum investment that will be accepted from any individual?..........cccvvnic e, $1,000,000*

May be waived

Does the offering permit joint ownership of 8 SINGIR UNIt? ..o e rrs st e asre e enee s eaaneen & yes ONo

4.  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
assoclated 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}

Nane of Associated Broker or Dealer

Stztes in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual States).......cccovi i

Oy Owmk Oz OwR) Oca Oco) Oen O(eel Opc OFy OwAl Or) O

Oeg Omn Opa OS] Oyl Oy OME Omo) Oma) Oy O Ows] 0 Mo)

Omn Oinel Omwvi ONF O O Oy 3Nl Onol OfoH Ook] O©R] OIPA)
Own Oiscl Oisol OfN Omx Owm Owvn Owrva Omwa Owvl Ow) Owy] OPR]

{1 All States

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)..............

Owu Ok Orwiz) OmA Oca Oweo) Oren e Opc Oru OwAl Oy 00
Oy 0Oon Opa 0Ks) OKy) OwAl OME) Mo A Oy O Oms) O (Mo
Owmm Omel Omvy OWH N O OWNy] OWNct Omo) O©H O©K) O©R] OIPA]
Omy Oirsc Owsop OrN Omag Owm O Ora) Owa Owvy Owy Owy) OPR

[ Aan States

Fu | Nama (Last nama 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 SEatES)..... oot s

Cwu Owk Oz Omae Owca Oco Ot Omwe Opee Org Oea Omry Oo
O Oon Oral Oks) OKyl Owa Oe] Owmo) OM™MA] Omn LN O(Ms) O [(MO)
OwT OINe O OH O OWNM 0Ny Ovel OO0l OfoH Ok O(0R) O(PA]
Omy Oisc Osol OpN Omx O O Owrva Owar 9wyl Owg Owy) O(PR]

T Al States

{Use blank sheet, or copy and use additional copies of this shest, as necessary)
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]

3.

4,

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

Enter the aggregate offering price of securities included 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 offerad for exchange and
already exchanged.
Aggregate
Type of Security QOffering Price

DB ... ettt eie s stk et e s erete e v sn e srnseanee st e nnesatss s et menbesressresanereernssresraerrenn B

Amount Already
Sald

O Commaon {1 Preferred

Convertible Securities (iINCIUING WAMANES) .....c..oeeevieeeceer et eee e ems s sree e smereee B

L

Partnership INMEIeSIS...........coo e cera e are e e sa e e sra et srnstasessre e sessesasnessnasenn 100,000,000

70,127,123

Other (Specify)  Limited Partnership Interests Yo

Total... e e $ 100,000,000

©®w N | (@

70,127,123

Armmirone mlams (o Ammamidive Dalivrne 2 8 Blina ondare 1T f\c

Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 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
Dollar Amount
of Purchases

70,127,123

Number
Investors
ACCrEditot INVESIONS ....ooi e e b e gt 2
NON-aCCredited INVESIONS ..ot en e e e e s saa s ns e e s e s s e e r e saennen
Total (for filings under Rule 504 ORIy} ....cooivieeiiiii s s s
Answer also in Appendix, Column 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 date, in offerings of the types indicated, in the twelve {12) months prior to the
first sale of securities in this offering. Classify securities by type listed in Part C-Question 1,
Types of

Type of Offering Security

RUIB BOB oottt e e e e b e

Dollar Amount
Sold

REGUIATION A ... ercv s e e e e e e e e s e e e e e e

Rule 504

TOEL. et cis sttt te e e e et e et r e e et st e s teeeae e sae s tnaesatnneesarnnsstnnesatnresres

o | | |

a. Fumnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating sclely 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, fumnish an estimate and check the box to the left of the estimate.

TrANSIEr AGENT'S FBES.......cci e ceint ettt ens e ees s st et ss s st cas st nsssnsrassnscansssennsnsssnnes 1)

O

Printing and ENgraving COBS..........oo ittt cnr e e ere st s bee e ereas

X

LEOAI FRES....cvieiuriritiriiinriirreires e rrer e rresseeras st san s e re s seeres s same s rme s b n oA Rt aes £ E e nae s ek e h e s aare e e nh s e narn e rnentsennen
ACCOUNTING FBES ..ottt et st s bs e sr e st e se e e emsesreeseeranensean s smeasessrensenseansssnrasersnn
[t [aT=T Ty TaT ol =T OO OSSOSO SUSORO
Sales Commissions (specify finders' fees separately) ...

Other Expenses (identify) Yoot

B OOAOaO

=] = 1SS U P SRRSOt

DC-£93592 v1 0304749-00115
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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 tota! expenses fumished in response to Part C—Question 4.a. This difference is the $ 99,983,697
*adjusted gross proceeds L0 the ISSUBE. ...

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
SAIANES AN FEBS ...o.vieeeecereeee s eeveaesera e ssres s s e eeeeaes e e rrnee et bbb O $ O $
PUIChASe O T ESLAB .....oveeeeeeeeeeeee e eeresss e srer s ea e sces e e ee et bbbt d $ O s
Purchase, rental or leasing and Installation of machinery and equipment.......... a $ d $
Construction or leasing of plant buildings and faclities...........c.cccoeveoincninnns | $ 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
PUTSUBNE L0 & MBIGRE. ..ot nonesserassa e e sen s ns o st O $ O $
Repayment of iNAEDIBANESS ........ccoovvice e O $ g s
WVOTKING CBDIMAL.....vvecsureaesiesssrnseseesesresseneseessemissebssssbss s ssbasar o s sass st ] $ B $ 99,983,697
Other (specify): O $ O s
O $ o s
COMWIMN TOEES «.v.vvoeevieeeereereetsesaeseesasesseeee b rastssassetenssrebsesen s eeseteeasacseeserenessebas ] $ @1 $ 99,983,697
Total payments Listed (column totals added) .........cocooieoiieiniinnininnrinssmssenns $ 99,983,697
4 'D. FEDERAL SIGNATURE
This issuer has duly caused this notice to be signed by the undersigned duly aulhorized 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 issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rul}&%.
Issuer (Print or Type) SPM Directional Signature / Date
Mortgage Credit Master Fund, L.P. -44-/ February 21, 2008
Narne of Signer (Print or Type) Eri e of Signe][_‘ Printc?r Type) i’yPStr“c tured Servicing Transactionsl
] rou en
Christopher Russell Managing Mimi eral Partner, by Uppe£1 ??agnéssociates » LLC,

ATTENTION

I Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 100%.}




E. STATE SIGNATURE

Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCK TUIBT .....c.iiviiitvenrims e ceee et e bbb AT RS LR [Yes K No

See Appendix, Column 5, for state response.

The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed a notice on Fom D
(17 CFR 239.500) at such times as required by state law.

The undersigned issuer hareby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.

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 (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 an its behalf by the undersigned duly
authorized person, / —

-

15t

wer (Print or Type) SPM Directional Sign Date
Mortgage Credit Master Fund, L.P. / February 21, 2008
~

N ; ; = ; q By Structured Servicing Transactions
zllTetof'S‘Ign:r(PrlT:orType) GFg%%f,S 'gﬂiré?r@;g[ngg?l gartner, by Upper Shad Associates, LLC,
irstopher Russe Managing Member, by Christopher Russell, €00

Istruction:
P'rint 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
rnanually 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 —ltem 1)

Type of security
and aggregate
oftering price
offered in state
(Part C — Item 1)

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

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

Slate

Yes

No

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited
Amount Investors

Amount

Yas

No

AL

ME

D

WA

MN

S

Mo

uT

NE

NV

$100,000,000

$43,692,499 0

50

NH

NJ

NM

DC-993592 v1 0304749-00115
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APPENDIX

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 oftered in state Amount purchased in State waiver granted)
{Part B - Item 1) {Part C - ltern 1) (Part C - ltem 2) (Part E — Item 1)

Number of Number of
Limited Partnership Accredited Non-Accredited
State Yes No Interests Investors Amount Investors Amount Yes No

NY

MNC

ND

CH

CK

CR

PA

Fil

sC

sD

™

TX

urT

vT

VA

WA

wv

wi

wy

Non X $100,000,000 1 $26,434,924 $0 50 X

-

END
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