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OMB APPROVAL
FORMD :
UNITED STATES OMB Number: .................. 3235-0076
. Expires:................... A t 31, 2008
. SECURITIES AND EXCHANGE COMMISSION Eatimatod sverage burdon
Washington, D.C. 20549 hours perform........................... 16.00
FORM D SEC USE ONLY
PROCESSED NOTICE OF SALE OF SECURITIES
PURSUANT TO REGULATION D, Pretix Serial
AUG 2 52008 SECTION 4(6), AND/OR | |
THOMSON REUTERS UNIFORM LIMITED OFFERING EXEMPTION OATE RECEIVED
I I
Name of Offering ([ check if this is an amendment and name has changed, and indicate change.)
SPM Directional Mortgage Credit Master Fund, L.P., tka The Zeno Master Fund, L.P. LN
Filing Under (Check box{es) that apply): O Rule 504 O Rule 505 B Rute 506 [ Section 4 6) ? Ui.'@q
Type of Filing: O New Filing & Amendment da
A. BASIC IDENTIFICATION DATA ALG 3.-,‘? |
1. Enter the information requested about the issuer '
Name of Iss_uer O check if‘this is an amendment and name has changed, and indicate change. Waﬁhmwn‘ @@
SPM Directional Mortgage Credit Master Fund, L.P. — AR
Address of Executive Offices {Number and Street, City, State, Zip Code} Telephone NurrTBeL}\(Inucluding Area Code)
c/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 investment Company
[ corporation Bd limited partnership, already formed [ oth
1 business trust ] limited partnership, to be formed 8055478
Month Year
Actual or Estimated Date of Incorporation or Organization: | 0 3 | I 0 4 | Actual {1 Estimated

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

CN for Canada; FN for other foreign jurisdiction)

GENERAL INSTRUCTIONS
Federal:

Who Must Fite: 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.S8.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 nolice 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 recelved at that address after the date on
which it is due, on the date it was mailed by United States registered or cerified 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 fited 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 Pans 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 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 loss of the fedaral exemption. Conversely, failure
to tile 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 1972 (5-05)
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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 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:  [] Promoter [ Beneficial Owner [ Executive Officer [ Director X 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 Box({es) that Apply:  [] Promoter [ Beneficial Owner R Executive Officer [ 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): ¢/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119

Check Box(es) that Apply:  [] Promoter ] Beneficial Owner X Executive Officer [ Director O General and/or Managing Partner
Full Name (Last name first, if individual): Russell, Christopher
Business or Residence Address (Number and Strest, City, State, Zip Code}: ¢/o Structured Servicing Transactions Group, L.L.C.,

2215 B Renaissance Drive, Sulte 5, Las Vegas, Nevada 89119
Check Box{es) that Apply:  [J Promoter ] Beneficial Owner X Executive Officer 3 Director [ General and/or Managing Partner
Full Name (Last name first, if individual): Sellers, Ronald

Business or Residence Address (Number and Street, City, State, Zip Code): cl/o Atlantic Asset Management, L.L.C.
2187 Atlantic Street, Stamford, CT 06902
Check Box(es) that Apply: [ Promoter B4 Beneficial Owner [ Executive Officer [ Director [ 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): c/o Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119
Chack Box(es) that Apply: [ Promoter X Beneficial Owner [ Executive Officer [0 Director ] General and/or Managing Partner

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

Business or Residence Address (Number and Street, City, State, Zip Code): cl/o Structurad Servicing Transactions Group, L.L.C,,
2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada 89119
Check Box(es) that Apply: [ Promoter [ Bensficial Owner O Executive Officer [ Dirsctor [0 General and/or Managing Partner

Full Name (Last name first, if individual):

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

Chack Box(es) that Apply:  [J Promoter [] Beneficial Owner [ Executiva Officer O Director O General and/or Managing Parner

Full Name {Last name first, if individual):

Business or Residence Address (Number and Street, City, States, 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? .......................

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

2. What is the minimum investment that will be accepted from any INdiVIdUaI?..........oierrariimes i

O Yes X No

$1,000,000"

May be waived

Oog OoN Opa OKs) OKY) O OME O OMA)
Omm OMWeE] Omv) O g OwM Oy ONC) O (ND]
Owmn Osc Omsor OmN Orx Own Odivn Ova) O wa

O gmN
Ow©H OI[oK)
Owv) O wi

Omsy O Mo)
C1(oRl OO (PA}
Omwy) OrPA

3. Does tha offering permit joint ownership of & SINGIE UNIET .......c..covriiririrres e serens e esees e ssses s ssnemses & yes ONo
4. Enter the information requested for each perscn 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 lo 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 infermation 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” or check individual STAES)....c..ei i e e [ Al States
Owmry Owmk Ofaz1 OmA Orca Oqcol Ocn Oee Ome OrFy Owea Omrge O
Ol Ornm DOpa Oks) Oyl OA OMeE COmo) OmMA] Oy OMN] O (Ms] O[MO)
O OMWEl OV OWNH Ome ONM Oy OWNel Omwol OoH O©K oA OI[PA)
Oy Orsc Ose amN O Own Owrvn Owrva) Owa awv) Ownl Owy] OPRA
Full Name {Last nams first, if individual)
Business or Residence Address (Number and Street, City, State, 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 SIAES). .....c..viriiniir e e s s rreneresaa s s e O Al States
O,y Ok Onzy OrA Oca Oco OKCn Odmoe Ome Ory OeAa Omg Ono)
O Oen Opa Oiks) OKy) Ora Omer Omnop Omiap Oy O N OS] O MO
Owmm OINEl Oinv) ONH O ONv] ONy] Oel ONop O O©K doR aPA)
Omip Osc Oso Oy Omqg Qn Owm Owva Owa Owv Owl 0wyl OPR]
Fuli Name (Last namae first, If individual)
Business or Residence Address (Number and Strest, 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 inGiVIdUAl STAIBS)........c.iviiiiiiiiicir e ere s s rreerarasas s saennns 3 Al States
Ofal Oak) Ofaz] OARp O(cA O o) O Ompe Owc Ory Owea Omrn Opo)

{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

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.” |f 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
DBt ettt es e et R e R e Re T e e e e e R eSS e aR e b b s $ $
EQUIBY <v.eeerceencuceins st reessbsss s e sess s ansse s e s se s s e e rR e e sr T SRR RS AR R Ot S sessanea b e s enanan $ $

{1 Common [ Preferred
Convertible Securities (INCIUGING WAITANTSY ...e.vrermrrercerrerranrreeresreeresreneererres e s eiesissessstsrosis s $ $
PartNErSHID IIOIESIS . cc.veueeeeierreienesrtese e neetrenas s ees s resas s raesbensesbssess b aba b abe e b sas e nra s sesmneshernananen $ 100,000,000 & 82,127,123
Other (Specify)  Limitad Partnership Interests Y oreeiere e en e $
TOMWl. . ae e ae e s bn e e e $ 100,000,000 s 82,127,123
A.-.-..u.-l alnm i Arssme s t‘lnl.-n.nn 3 W Rl s |0 AL . . .
2.  Enter the number of accradited 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
Number Dollar Amount
Investors of Purchases
ACCTOIEM INVBSIOIS .. ..cevercactrereseras e ressesrsseevessssressionasessaecs us st antsestaessoras s esasasarassneesnesssss 2 $ 82,127,123
NON-GCCTEAIREA INMVESIOMS ... cveviveaeiesereernessernsrseressverssserrassesnenssessssas ses st sassssrassiessiessosassssenssnanas $
Total {for filings under RUIE S04 ONTY) ... §
Answer also in Appendix, Cotumn 4, if filing under ULOE
3.  If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issusr, 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—Question 1.
Types of Dollar Amount
Type of Offering Security Sold
LR 1T 0 SO OO PP PSP O PTOpRes $
ROGUIATION A oottt e sen e et b b sa s b s b SRR b pEs b e as b R bR R b $
Rule 504 $
TOE. it evetitiesess s e stes et esersies s ams et eassesses s e beae s res s vesreses e e s e e Ane S h e enet e nha b eseaeme R e nee e 5
4., a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities 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 expsnditure is
not known, fumnish an estimate and check the box to the left of the estimate.
TrRANSTEr AGBNTS FOBS......cvv i ivveriaeriere e erssresras s rassserassssssassassass amsessrensssoeasasssasssmreasaernssemsrmsstsessebeseresnss O $
Printing and ENGraving COSIS.......couuiuiieierrtroniase et oenstssssnesesessseessssrasssssensssnse setsessssmsasstssssmsssancssnes 02 $
LBOA! FBES....v.ivrversersarssersisemsassesssssasssssnesessesassasansssanessanesssnesssssasss snssssstsebasua bsassnsessatessssns usrasaresanassrens [ $ 18,236
ACCOUNENG FBOS ...oieviriirietrienirsiesteeeasrsraserssestesrnssssreserssassssessaseessnsnsstotasstontessensasstetasseesasssemsassensssssoses O $
ENQINBBANG FBES. ......ooviceeirisiiee s i istets e sssssasss e setassasssssaas seEemessese s s seassebenssessan e braeb s bas b st easasanasasanes a $
Sales Commissions (spaecify finders’ fees separately) ... d $
Other Expenses (identify) ) JOUVOTOTOTUPOTOT I 3
T evverrerrcvsanes e sesoee st recsseresns st eee s e ene bbb sone s eestsent e rssennessenesraeraasbassriess O $ 18,236
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. .7 . «Cl 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 furnished in response to Part C-Question 4.a. This difference is the $ 99.981,764
“adjusted gross proceeds to the ISSUBE." ... e e

5 Indicate betow 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
SAIATIES AN FEES ... eeeeeeeee ettt st e s e eet s esee et e seeeerensarenene O $ | $
Purchase of real BStALE ..........cc.ceviverieceer e e d $ | $
Purchase, rental or leasing and installation of machinery and equipment.......... 0 $ O $
Construction or leasing of plant buildings and faciliies.............c.cccvvverervennienes ] $ O $
Acquisition of other businesses (including the value of securities invalved in this
offering that may be used in exchange for the assets or securities of another issuer
PUISUBNE L0 @ MBIQBI.......coooo oo srers s e srssrmasensse e enssnmseeeseeaeean | $ d $
Repayment of iINAeBBANESS .........co.ooverce e a $ O $
WWOIKING CAPIAL. .. ov1 oottt e eeereras e s et ne e eesrenseesen st eeen g $ K $99,981,764
Other (specify): O $ dJ $

d $ O $
COlUMP TOEIS ... e e et O $ X $99.981,7h4
Total payments Listed (column totals added) ............ocooooveovoeeeieeeeeeee @ $99,981,764
... .v’ ... D/FEDERALSIGNATURE - RS

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 Exchangg Commission, upon written request of its staff, the information furnished

by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of R / =y
Issuer (Print or Type) SPM Directional Srgnature/ Date
Mortgage Credit Master Fund, L.P. August 15, 2008
Name of Signer (Print or Type) / ~Fitle 5F S|gLnef?rm/°r Type) By Structured Servicing Transactions
i Group eneral Partner, by Upper_ Shad Associates, LLC,
Christopher Russell anaging Member. by CHristophe¥ ROBse 1? g
ATTENTION

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




T T Y et o ELSTATESIGNATURE ¢ - ] .

1. Is any party descnbed in 17 CFR 230.262 presently subject to any of the disqualification

POVISIONS Of SUCR TUIB? ...t s i r st et re s et st ras b e be s s aeva b e s aaeabearsesres iR teetashnsartrarrer sasonteantesrnessereraens [ Yes 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 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.

/47 o S— e
Issuer (Print or Type) SEM Directional MortgageSignature s Date
Credit Master Furd, L.P. , " August 15, 2008

i i By Structured Servicing Transactiomns
N s Print or T b y
c:n?eto hngn:r( rint or Type) -“T Tlﬂ%?;fsmf (pn/(gre?g?al Partner, by Supper Shad Associates,
ristopher Russell LLC, Managing Member, by Christopher Russell, COO

Ingtruction;

Print the name and tille 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 invastor and
amount purchased in State
(Part C — Item 2)

Disqualification
under State ULO
(if yes, attach
exptanation of
waiver granted}

(Part E - Item 1)

E

State

Yes No

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited
Amount Investors

Amount

Yes No

AL

AK

AR

CA

co

cT

DE

oc

FL

GA

HI

KY

LA

ME

MD

MA

MS

MO

MT

NE

NV

$100,000,000

$48,692,199 o

30

NH

NJ
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APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B — ltern 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 - ltem 2)

Disqualification
under State ULOE
{if yes, attach
explanation of
waliver granted)
(Pant 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

0K

OR

PA

SC

SD

TN

iy

vT

VA

WA

wv

wi

wy

Non
LS

$100,000,000

$33,434,324 30

$0
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