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SECTION 4(6), AND/OR
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W "~ UNIFORM LIMITED OFFERING exempTIoNPROCEBSED———

AUG 2 80008 oy | |
Name of Offering (B check if this is an amendment and name has changed, and indicate change. S
THOMSON REUTER

Shares of SPM Directional Mortgage Credit Offshore Fund, Ltd., fka The Zeno Offshore Fund,
Filing Under (Check box(es) that apply): O Rule 504 O Rule 505 X Rule 508 [J Section 4(8) 0 ULOE

Type of Filing: [] New Filing 3 Amendment _

A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer

Name of Issuer [ check if this is an amendment and name has changed, and indicate change.

Shares of SPM Directional Mortgage Credit Offshore Fund, Ltd., fka The Zeno Offshore Fund, Ltd. 08055399

Address of Executive Offices {(Number and Street, City, State, Zip Code} | Telephone Number {Including Area Code)
clo 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 Executive Offices)

Brief Description of Business: Private tnvestment Company

Type of Business Organization

O corporation [ limited partnership, already formed [ other (please specify}
[[] business trust [ limited partnership, to be formed A Cayman Islands exempted company
Month Year
Actual or Estimated Date of incorporation or Crganization: | | ' ! 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) ‘I]I'

GENERAL INSTRUCTIONS
Federal:

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 notice is deemed filed with the U.S. 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. 20548,

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
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 E and the appendix
need not be filed with the SEC.

Filing Fee: There 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
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 exermption, 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 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.

SEC 1972 (5-05)
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Persons who respond to the collection of infoermation 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 baneficial ownar 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 parinership issuers; and
= Each gsneral and managing pariner of partnership issuers.

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

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

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

Check Box({es) that Apply: O Promoter [ Beneficial Owner [ Executive Officer i Director [ General andfor 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.
2325-B Renaissance Drive, Suite 10, Las Vegas, 89119

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

Full Name (Last name first, if individual): The Board of Trustees of the Leland Stanford 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 B Bensficial Owner [ Executive Officer [ Director [ General and/or Managing Partner

Full Name (Last name first, if individual}: Prisma SPC Holdings Ltd.

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

Check Box(es) that Apply: [ Promoter X Benaficial Owner [ Exacutive Officer [ Director [ General andfor Managing Partner

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

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

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

Full Nare {Last name first, if individual):

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

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

Full Name (Last name first, if individual):

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

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

Full Name (Last name first, if individual):

Business or Rasidence Addraess (Number and Street, City, State, Zip Code):

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

(Use blank shaeet, 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? ..., OYes &I No
Answer also in Appendix, Column 2, if filing under ULOE.

2. What is the minimum investment that will be accepted from any individual? ... $1,000,000 {may be waived)

3. Does the offering permit joint ownership of 8 SINGIE UNI? ......co.ooer et ae s B ves [ Neo

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 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 States)............cevveii i O Al States

Ol O Otaz) OrR OwA 0ol Owen Owre Opec OFg Oea Omg 0o
Om O Opra Owrks) OKy] Owrar Omel Omop OmmAl O] OMN) Oms) O (MO]
Owmm ONeEl Omvl ONe O ONM OWy; QNS ONb) O©H O©K O©R] L[PA]
Or) Oisc) Oso) ON Oma Owm Owvn Owva Owa Owvl Owl Owyl OPA]

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 chack individual StAteS).......ccoivviiiri e e [ Al States

Oy Ol Ownzr Ome Oca Oico O O doc Ory OweAa O go]
Om A Opal OKsl Oyl Owa Omep Omo) CHival O] O(MN) BMs) O Moy
Owmn Ome Omvy OmH OMg OmM ONy]) O] OND] OoH OoK] O[0R] O (PA]
Owmn Oiscl Orsor OmN O Owm Owrt Ova Owa Omwy) Owl Owy] O[PA]

Full Name {Last name first, if individual)

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

Name of Associated Broker or Dealer

States in Which Parson Listed Has Solicited or Intends to Solicit Purchasers
| (Check “All States” or check individual States). ... ... ] Al States

| Ol Ok Ofaz) O OcAa Oo) Owen 3ipe Ope Org Owa Oy 0o
' Oy O Opa Oks] Oyl Ora OiMe] Omo) OMMA] O™y O Ny Os] 0 (MO)
Omn Owme) Oy OMWH OMNg OmM OWy] ONet OND] OH Ok O{oR] O(PA}
Owmi Oirscl Osop Om Omx Own Owvn Owrva Owa Owy) Ownl Owyr OPRA]

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

w

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 otfering, 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 Prica Sold
0=« SO O O PO UP PO UBVVBTORPURVRR. $
EQQUILY ©oveetrerterssrrrrerrveseeseres sesnmsseensreses v seses e nea s esam e e s e sne b ea st e e Ren R e Ab s b A e b b $ $
[ common [ Preferred
Convertible Securities (INCIUCING WAMTANTS) ..o.vcvurereeeee ettt bsaresnt s sinnes B $
PAMNEISHID IMBIESES. ... .o vecestesersrsrascasenssssssersissnssvetessssssessesamssassneassensssesmesssansneussrareasssmasseesess B $
Other (Specity) Non-voting paricipating shares $ 100,000,000 $ 29,434,924
Total... craereens e v $ 100,000,000 $ 29,434,924
Answer also in Appendix, Column 3, if filing under ULOE
Entar the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate doilar 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
Number Dollar Amount
Investors of Purchases
ACCTEARET INVESIONS ... vieiiicee s cere s rrrnsese s raress s an e srrsns e e nss s rnesereareesrnrsnsrassesr stnssnressnssssssessan 3 § 29,434,924
NOM-ACCTATIBU INMVEBIOMS ...t cee i cee et eae e e e sns e e e bss et sb s bes bbb pea e pas st ansssasnee $
Total (for filings under Rule 504 only)... v $
Answer also in Appendix, Column 4, if fi rlmg 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. Classily securities by type listed in Part C—Quaestion 1.
Types of Dollar Amount
Type of Offering Security Sold
FIUIB SOB ...ctiiireeniiieeeisosesssianssssaes s s asstsessssessasanrans aeassamessrneasernasesseneessensenermsssesaeranesemnrarernonssses $
REGUILION A ... et et e e e et b e b oo B b B SRS RS d b RE SRR bR $
Rule 504 $
B SO SO OO O PSRN SUOOPUEYOPUOOUROONOP $
a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solsly 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.
TrANSIET AGENES FRES. ... cevveecrrtiresirires e e st vas st s e sses s sessaeses s seess e s eeaassnseassatsenra st atensseuntsasaeasseneseeen O $
Printing and ENGraving CoSIS.....iuiiiiii i esme s s anessonssesssss e sormenasesses s sre i snasssas | $
LOGAI FOES. ... cvmvoceeeeeaeeemaeseemae st manssssens s cessensaerenssesens st eens bt ssassssesansarssebesses st ansssasbassaessenssstensnstserasrsrsrsne B $ 54,983
ACCOUNTING FOES ....u.cveteeieeeeceaieeeaete s et b eesesseseassesesssesensenses s ameba bbasss1hehetsbanesanssessaenEsasensoens sesanssnssncres a $
ENGINGBIING FBES.........ooviiseresasiseisisessssesessssssssetsssssesssssbassssesss et s sneses saessessrssassesseasssssensrsssensesensssnsssins d $
Sales Commissions (specify finders’ fees SaPArately)........co.ocovvveeerriscenmrmsessemssressssesasssessseessaessceneses L $
Other Expanses (identify) TR UUSRUR Il | $
T o1 cuevereeesierras et e st res s sessases b revs b ee e s rr A raa R oA AR RS enE S nEe S g enasane e b e 2 eanesseane s enm e rera e X $ 54,983
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.+ i« -C..OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS -

+, t-

4 b. Enterthe difference between the aggregate offering price given in response to Part C-
Question 1 and total expenses fumnished in response to Part C—Question 4.a. This difference is the $ 99,945,017
“adjusted gross proceeds t0 the ISSUBT." ... iierc et een 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
SAlANES AN FBBS .........oieii et e e s O $ O $
Purchase of real @State ... s O $ O s
Purchase, rental or leasing and instaliation of machinery and equipment.......... O $ O $
Construction or leasing of plant buildings and facilities..............ccocooceeerereeroee O $ 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 0 8 MBIGBF.....cveimivieiieencveteas s s e erere s nessris et esesbess st ramra s sen O $ O $
Repayment of indebtedness ...............cccouieeverrincnnrncenncn s g $ O 5
WOrKING CPIAN ... ..ot ettt et 0 $ Kl $ 99,945,017
Other (specify): O $ a0 s f

£l $ a s
COMUMIA TOAIS ..o s e s e et ee e et e e e seese et et emesesenssessasenas d $ $ 99,945,017
Total payments Listed (column totals added) ..............cooeorereeronnriimrreeeesienenns Kl 0§ 99,945,017
7 ..r» - D. FEDERAL SIGNATURE . T '

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
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 Rule‘ng/ _—

dMerErE L PBghs MBrtgage Credit % /M Date
Offshore Fund, I.td. August 15, 2008

Name of Signer (Print or Type) P /'?'itle of Sigrier {Print or'Type)

-y

Christopher Russell Director

ATTENTION

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




LT U T T TR, STATE SIGNATURE

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCH TUIBZ ...t ieeete e et et et s e et s s e s e et e et s e e et ee e see b eae st s e s2es et ess et abmssedeat s eaesbasbembetes s eanesta et ansans O Yes 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 Cffering

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 contants to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

Issuer (Print or Type) d SlgnatureZ// Date
SPM Directional Mortgage Credit /
_Offshore 'F'nnr] Ltd g 8 August 15, 2008

Name of Signer {Print or Type) -~ {lle ofS|gner Print or Type)
Christopher Russell 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 O 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
{Pant C - Item 1)

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

Disqualification
under State ULOE
{if yes, attach
explanation of
waiver granted}
(Part E = ltem 1)

State

Yes No

Shares

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Invastors

Amount

Yes No

AL

AK

$100,000,000

$20,000,000 0

$0

MN

MS

MO

MT

NE

NV

NH

NJ

$100,000,000

$6,120,000 0

$0

NM
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APPENDIX

Intend to sell
to non-accredited
invastors in State
(Part B - ltem 1)

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

Type of invaestor and
Amount purchased in State
(Part C - item 2)

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

State

Yes No

Shares

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount Yes No

NY

NC

ND

OH

oK

OR

PA

RI

sC

sSD

TN

uTt

VT

VA

WA

wi

wYy

Non
us

$100,000,000

$3,120,000

$0 X
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