(410 1L )

OMB APPROVAL
FORM D OMB Number:.........c.cccuee 3235-0076
UNITED STATES . Expires: April 30, 2008
gEC Mall SECURITIES Ah! D EXCHANGE COMMISSION Estimat;a.;;;;a.;é“l;ﬁ;den '
Mail Processing Washington, D.C. 20548 hours per form ...............cco.. 16.00
Section FORM D SEC USE ONLY
NOTICE OF SALE OF SECURITIES :
APR 2 2 2008 PURSUANT TO REGULATION D, Prefix Serial
SECTION 4(6), AND/OR | |
Washington, St/FORM LIMITED OFFERING EXEMPTION SATE RECEIVED
102 I |
Name of Offering {1 check if this is an amendment and name has changed, and indicate changs.)
SPM Directional Mortgage Credit Master Fund, L.P., fka The Zeno Master Fund, L.P.
Filing Undar {Check box(es) that apply): [ Rule 504 [ Rule 505 B3 Rule 506 [ Secton 4(6) [ ULOE

Type of Filing: [ New Filing B 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. 08046“5

Address of Executive Offices : (Number and Street, City, State, Zip Code) | Telephons Number (Including Area Code)
c/o Structured Servicing Transactions Group, L.L.C., 2215 B Renaissance Dr., Ste. 5, Las Vegas, NV (203)351-2873

£9119

Address ol Principal Offices (Number and Street, City, State, Zip Cods} | Telephone Number {Including Area Cods}
(if difterent from Executive Offices)

Brief Description of Business: Private Investment Company PWES-SED

—
Type of Business Organization [ MAY 0 22008
[ corporation & limited partnership, already formed [ other (please specify}
0 business trust O] limited partnership, to be formed THOMSON REUTERS
Month Year
Actual or Estimated Date of Incorperation or Organization: | o 3 | | o ]— 4 | X Actual [ Estimated

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

CHN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS
Federal:

Who Mus! File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(8), 17 CFR 230.501 et 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 U.S, Securities and
Exchange Commission {SEC) on the earlier of the date it is recelved by the SEC at the address given below or, if received at that address after the date on
which it Is dus, on the date It was mailed by United States registered or certified mail to that address.

Where to File: U.5. 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, one of which must be manually signed. Any copies not manually signed must be
photocopias 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 8. Patrt E and the appendix
need not be filed with the SEC.

Filing Fee: Thera Is no federal 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
ULCE 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 nofice constitutes a part of this notice and must
be cornpleted.

ATTENTION

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 will not result in a loss of an available state exemption unless such exemption

is predicated on the filing of a federal notice.

Persons who respond to the collection of information contained in this form are

SEC 1872 (5-05)
DC-1195322 v1 030474900115



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 bean 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 corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partinership issuers.

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

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

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

Check Bax(es) that Apply: [ Promoter [ Bensficial Owner X Executive Officer 0 Director [ Genera! and/or Managing Partner

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

Business or Residence Address (Number and Street, City, State, Zip Cods): 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 Beneficial Owner B9 Executive Officer [ Director {0 General and/or Managing Partner

Full Name (Last name first, it 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(ss) that Apply: [0 Promoter [ Beneficial Owner Executive Officer [ Director [J General and/or Managing Partner

Full Name (Last nama 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, Stamiord, CT 06902
Check Box(es) that Apply: [ Promoter B3 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 Cods): cl/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaigssance Drive, Suite 5, Las Vegas, Nevada 89119
Check Box{es) that Apply: [ Promoter B Beneficial Qwner [ Executive Officer ] Director [ General and/or Managing Partner

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

Businass or Residence Address (Number and Straet, City, State, Zip Ccde): cl/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 O Beneficial Owner O Executive Officer [3 Director [ 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: [ Promoter (O Beneficial Owner [ Executive Officer O Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

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

(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?...........cccooee OvYes K No
Answer also in Appendix, Column 2, if filing under ULOE.

2. Whatis the minimum investment that will be accepted from any individual? ..., $1,000,000"
May be waived

Does the offering permit joint ownership of @ SINGIE UNIL? ........cccee e e s e e enans X ves 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/cr with a stats 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 informaticn for that broker or dealer only.

Full Name (Last name first, if individual}

Business or Residence Address (Number and Strest, 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).... ... O Al States

O,y Ok Omnzr OmA OrcAa Orco) Owen Ome Omc) OrFa Oea Omn Opo)
gOog COov Opa Oxs) OKyl Ora Owe) Owoy Oma O™ ON) O (ms) LMo
Omm Clinel Ot OMH O OINE OINY) ONe) ONo) OfoH Ok OeR] OIPA)
Qmn Clsel Osop ANy Omrxy Own O Owval OwAal Owvl Owy Owy) O(PR]

Full Name (Last namne first, if individual)

Business or Residence Address (Number and Streat, 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 INAIVIHUA] SLAIES). ... .eiveir e eiirirssersrsrsrsrarrbrrt s issssresenaesaeaeanparasrans O ANl States

Otan Okl Ozl Omwe) Oiecal 0ol Owen Ome Ooe Org Oweal Omn O
Om Oopn Opal Orks] OKy] Owa OmMe] Omoy OMA] Oy O N O ms] MO
Owmr OONe] Oy OMH O OmM Oy ONCl O(Nop OO©eH OOK] O(OR] O (PA]
Omry Cisc Oso OmN Omrx Owrn Ovn Owra Owa Owy) Owl Owyr O[PR]

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 Sclicited or Intends to Solicit Purchasers
(Check "All States” or check individual States). ... s O Al States

Olg Ok Oz OeR) Oca) Oecol Oen Ope e OrFg Orea OmH) O
Om O Opa OKs! Oy Ora OMer Ome) OMA Oy OMN OMs) 0O (Mo}
Owmnm ONE BN OWNH O Onv ONy) Oive) O O(oH] Ok O©R) O(PA)
Owmn Owsc Oso Omn Omg Own O Owrva Owal Owvy Ownr Omwyl OPR)

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

1.  Enter the aggregats offering price of securities included in this offering and the total amount already
sold. Enter “0” if answer is “none” or “zero.” | 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 Oftering Price Sold -
] o O U O OO PSSR OPOPRRPOPT.- $
[ Common [ Preferred
Convertible Securities (iNCIUAiNG WAITANTS) ........o.coeiiieeeetirnie et e seres e naesrneseanns $ $
PartnersShip INTBrESIS. .......vccvivteereitiiett ettt ertes b e tbsabsabbe s ana e ne e s sasernas b e asstsann s arennsssrnaaresransresn $ 100,000,000 $ 71,127,123
Other (Specify)  Limited Partnership Interests ) TS, $
Total... rore e e es b s e e rene srsnan e $ 100,000,000 3 71,127,123
aimwe Alas in Ancmndie Frlivrne D 8 Elina cmdee T MAE
2. Enter the number of accredlted and non- accredlted investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number cf 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
ACCTEUIEU INMVESIONS 1 \eersiveererieresrirrratsresrssessseriamsseaemtasaeanesasastamtesenearesamasanessnasasesmtsbesmeseesrasenne 2 $ 71,127,123
INON-BCCTEEN INMVESIOIS ..ov et vrrrerrrerenrseressveras e eesssesee b et saeae s as b gt eas et sae st aemes et nea bt emesesaesens 5
Total (for filings under Rule 504 only) ... 5
Answer also in Appendix, Column 4, if ﬁlmg under ULOE
3. ifthis filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by tha issuer, to date, in offerings of the types indicated, in the twelve (12} months prior to the
first sate of securities in this offering. Classify securities by type listed in Part C—Question 1.
Types of Dollar Amount
Type of Offering Security Sold
FRUIE BOB ...t sresrne e sy er s a bbbt o b4 ed e e RR SR AR SR AR AR E S Rd SR E SRR E SR R e R AR R Rt 5
RBGUISTION A oottt ettt sm et e e e me e st et st e enn e e e st st bbb $
Rule 504 )
LI = L OO $

4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securilies 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 check the box to the left of the estimate.

Transfar AQEnt'S FEES.......ccvoiiiiii i e e

Printing and ENgraving COSS... ..ot s b e s

L= = N == O TP POY POV RO

17,210

OXx OO0

ACCOUNENG FOOS ...ooiiieeitieriresrerrn s e s rae e s s crc g se st b s b sae st b ea b sae S b bem b sae s eeat st amd s e s ana e mam b sr e st

ENGINEEING FBES... it sirc s sre s rssr e eesstr e s r e s arsssnrsssaa s srassemra sresraresas s o1 ssea st aras s sbanssas s s rmsonsen

O

Sales Commissions {specify finders' fees Separately) ... s

Other Expensas {identify} TSRO I

O
“r (¢ (& (e |eA ([0 | |9

Ot et et ettt et e s s e s s s e e e ban et e e s b e e b s sa et sas s smnsntenssrssanssrsrnerstrntsnesrsrrnnee )

17,210

DC-1195322 vt 0304745-00115
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" 'C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS . _

4 b. Enterthe difference between the aggregate offaring 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 $ 99,982,790
“adjusted gross proceeds t0 the ISSUBL™ ... v

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 purpese 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
SAIAMIES BN FEES ..vvvvvreeceeereeeeeereeeeireaibibsrsssasessseassnesrs e eeebssts et r s nsea bt et a $ O $
FUIChas® OF 1EAl ESIALE .........ecovvvsveeceee et et seree e sea s b tsns e O $ 0 ]
furchase, rental or leasing and installation of machinery and equipment.......... O $ O $
Construction or leasing of plant buildings and facilities............ccoviniirinns M| $ a $
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
PUPSUBIT 10 8 MBIGE. ....voeoveeeveareseerressocsseesessamreseesssonsssssasasssesssommassassssasansennsssns a $ O $
Repayment of INdEDtEANESS ..ot O $ O $
WWOMKING CEPHAL ... ... srvcreereeesieseseeseseers e e ressers s s tbt s O $ = $ 99,982,790
Other (specify): O $ d $

O $ a s
COIUITID TOLAIS oo e eemeteaetsasrs oeeesssssseesssessssaeresersmemsseasssnn s mbabaebassre s O $ X $99,982,790
Total payments Listed (column totals @dded)..........o...oovvmmrissvescmmenrcssinassnins B $99,982,790
L 302 DY FEDERAL SIGNATURE: -l 5 i v Tt e 7

This 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
constitules an undertaking by the issuer to furnish to the U.5. 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) o§u|e’

. Issuer (Print or Type) SPM Directional Sign / Date:
Mortgage Credit Master Fund, L.P. | //' April 22, 2008
Name of Signer (Print or Type) = 'fleofSig]rﬁr éPriné or Type) By Structured Servicing Transactions

Group, eneral Partner, by Upper Shad Associlates, LLC
Christopher Russell Managing Member, by Christofahe¥ Rggsell, €00 es ’

ATTENTION

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

SEC 1972 (5-05)
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~"E. STATESIGNATURE - .~~~ "~ = ==

1. Is any party described in 17 C

FR 230.262 presently subject to any of the disqualification

PrOVISIONS OF SUCH FUIB .........oovervvmsusecreessasenessesmss e bbsasssse et e 8 00 OYes O 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 fumnish to the state administraters, upon written request, information fumnished 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 estahlishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and Wused this notice to be signed on its behalf by the undersigned duly
yd

authorized person,

e

Issuer (Print or Type) SPM Directional
Mortgage Credit Master Fund, L.P.

Signaty, Date
T _ April 22, 2008

Name of Signer (Print or Type)
Christopher Russiell

K

46 of Si @r (Print or Type) By Structured Servicing Transactions

Group, LLC, General Partner, by Upper Shad Associates, LLC,
Managing Member, by Christopher Russell, COO

Instructicn:

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.
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APPENDIX

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

Type of secunty
and aggregate
offering price
offered in state
{Part C - Item 1)

Typea of investor and
amount purchased in State
{Part C —Item 2)

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

State

Yes

No

Limited Partnership
Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AK

AR

CA

MA

MS

MO

MT

NE

NV

$100,000,000

$43,692,499

$0

NH

NJ

NM

DC-1195322 vi 0304749-00115

7of8



APPENDIX

Intend to sell
o 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 - Itam 2)

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

State

Yes

No

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

NY

NC

ND

OH

OK

OR

PA

RI

sC

SD

TN

TX

uT

VA

WA

wi

wY

Non
LIS

$100,000,000

$27,434,924 $0

50
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