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FORM D OMB APPROVAL
UNITED STATES OMB Number:....................3235-0076
H ires: .............September 30, 2008
SECURITIES AND EXCHANGE COMMIBEGORgil Processinglbires: ... September
) i Section o
Washington, D.C. 20549 hours per form .........cocceeevcueene. 16.00
| FORM D -
| ) PURSUANT TO REGULATION D, _ Prefix Serial
08061358 SECTION 4(6), AND/OR Washington, DC | |
UNIFORM LIMITED OFFERING EXEMPTION 10 DATE RECEIVED
I |
Name of Offering {0 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.
Filing Under (Check box(es) that apply): [ Rule 504 (] Rute 505 K Rule 506 [ Section 4(6) [J ULOE
Type of Filing: O New Filing B Amendment
™
PROCESSED
A. BASIC IDENTIFICATION DATA o ESSED
1. Enter the information requasied about the issuer i\ !J!"'r aa
Name of Issuer [ check it this is an amendment and name has changed, and indicate change. ) vt Vo 2008
SPM Directional Mortgage Credit Master Fund, L.P.
Address of Executive Offices {Number and Street, City, State, Zip Code) Telephone Number (| : 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) | Telephona Number (Including Area Cods)
(if different from Executive Offices)
Brisf Description of Business: Private Investment Company
Type of Business Crganization
O corporation B limited partnership, already formed [ other (please specify)
[ business trust [ limited partnership, to be formed
Month Year
Actual or Estimated Date of Incorporation or Crganization: | 0 I 3 | I 0 4 I &R Actual [ Estimated

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

CN for Canada; FN for other foreign jurisdiction})

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(g), 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 Fite: 1).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, 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 cffering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Pant 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. |f a state requires the payment of a fee as a precondition to the claim for the exempticn, a fee in the proper amount shall accompany
this form. This notice shall be fited in the appropriate states in accordance with state law. The Appendix to the notice constitutas a pan 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.

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

SEC 1972 (5-05)
DC-1204540 v2 0304749-00115



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 corporats issuers and of corporate general and managing partners of partnership issuars; and
» Each general and managing partner of partnership issuers.

Chack Box(es) that Apply:  [J Promoter [ Beneficial Cwner [ Executive Officer 1 Director B3 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:  [J Promoter O Beneticial Owner K Executive Officer [ Director [ 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 Cods): ¢/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 B4 Executive Officer ] Director [C] General and/or Managing Partner
Full Name (Last name first, if individual): Russell, Christopher
Business or Residence Address (Number and Sireet, 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 [ Executive Officer [ Director O 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): c/o Atlantic Asset Management, L.L.C.
2187 Atlantic Street, Stamford, CT 06902

Check Box{es) that Apply: [ Promoter [ Benetficial Owner [0 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): cl/o Structured Servicing Transactions Group, L.L.C,,

: 2215 B Renaissance Drive, Suite 5, Las Veqas, Nevada 89119
Check Box(es) that Apply: [ Promoter [ Beneficial Owner [ Exscutive Officer [ Director O General and/or Managing Partner
Full Name {Last name firsi, if individual): SPM Directional Mortgage Credit Ofishore Fund, L.P.

Business or Residence Address {Number and Sireet, City, State, Zip Code): clo Structured Servicing Transactions Group, L.L.C.,
2215 B Renaissance Drive, Suite 5, Las Vegas, Nevada §9119
Check Box(es) that Apply: [ Promoter {] Beneficial Cwner O Executive 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):

Check Box{es) that Apply:  [J Promoter [ Beneficial Owner [ Executive Officer 1 Director O 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? ..........cocoeeee. [OYes X No
Answer also in Appendix, Column 2, if filing under ULCE.

2. What is the minimum investment that will be accepted from any individual?..............ccco s $1,000,000*
May be waived

Does the offering permit joint ownership of 8 SINGIB UNIE? ....cee e e b e e K Yes ONo

4. Enter the information requestad 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 name first, if individual)

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

Name of Associated Broker or Dealer

States in Which Perscn Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)........cco i [ Al States

Ol Ok Oz Omee Oea Oeor Own Ope Owpc OrFg Oea Oml Oo)
ang Oon Opa Oksy Oy Opar OMe] Oop OO Ma] O O] O MS) [ [MO]
Om OO Ner O[N] OJNe) OONJE CINMp ED(NY] DO [NC) COND) [JgoH) O [0K) O [0R] [1[PA)
Omn 0Osc Orso OrN Omg Own O Qiva) Owa Owv) Own Owy] OPA]

Full 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 iINKIVIAURL StatES). ... i vier e e vt e rr s abrr e s e rereanns £ AN States

O,y Omlk Oz Ore OwcA Orco) Oren Oee Ore Org Oea OM) 0o
Oou Owen Opar OKs) Oxyl Oea Omel Omol OmA Omnn O Oms) O o)
Owmm Omel Omvl ONH OmNag O OWy] ONC O OoH 0okl O©R OPA)
Oy Owse Oser OdrN Omx Own O Ownva Owa Owve Own Owy) O[PA]

Full Name (Last narmae 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 Sclicited or Intends to Solicit Purchasers
(Check “All States™ or check individual States).........cooo i e e e O Al States

Ol Ok Onz) OraR Orca Orcol O OMe Omoe OFdg OeA OMr] 0o
Oy aeN Opay OKS) O] OwrA Ome GGmop OmAl Oy O8] Oims) O (MO]
Owmm OMNel Oy ONe] ONg ONv Oinyr OiNel O vop OoH] O ok OoR OPA]
QOmn Owsc Owso OmN Oma Own Owrn Owrva Owa Owvl Owl Owyl OPR]

(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

@

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 (J and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.
Aggregate
Type of Security Offering Price

0= . STV O TP U TV U YOV UU RO DT UUT U PO PO TP U OTTIOPTOPRPROPOR -

Amount Already

Sold

O Common 3 Preferred

Convertible Securities (inClUdiNg WAITANTS) ........eveceriieeereieienerasrme e sresse e sssanessssnsssesessssseness 8

86,127,123

PartNErship INEIESIS. ....ev.veveei et e ee et et s s e sses s s st esssessns s en e benssas s eransessn st esabsanins D 100,000,000
Other (Specify)  Limited Partnership Interests Yot eee e e e

Total.. N . $ 100,000,000

A | |[en [

86,127,123

arme o ten Amenamemadiay Mal e D Ll s smndtas L NE

Enter the number of accredlted 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.”

Number
Investors

F X e =t [ =T BT =Y (T - S 2

Aggregate
Dollar Amount
of Purchases

86,127,123

NOT-ACCTEItE [MVESIONS . .oevii s re s e erg g s e eaeens sasae s sraeae s rabeans saeesranessaane s

Total (for filings under Rule 504 onlyj) ...

Answer also in Appendix, Colurnn 4, if fll:ng 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 sate of securities in this offering. Classify securities by type listed in Part C—Question 1.

Types of
Type of Offering Security

Dollar Amount

Sold

L o UL e . OO O

Rule 504

Lo ) =1 TR T O UU OO OO UUTOT TN

“®» (& 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 expenditure is

not known, furnish an estimate and check the box to the left of the estimate.
Transtar AQENT'S FBES.........c e b e e
Printing and ENGraving CoStS. ..o e nreriis s ses et e eae et st ses e een b et nae s s e
LBGBE FRES. ...t e b A R
ACCOUNTING FRES ... v iieircirrerirrnreirnr s e rs s srerears e o sat s s Se b s b s e s na e s hae s s e e s it e s e s aa S e st a s it st me s r s
ENGINEBING FEES. ..ottt s e e s bR s AR a s st s er

Sales Commissions (specify finders’ fees separately) ..o

Othar Expenses (identify) ) RS

R OOOOXOAO

LI - L SO USROS PP PPTUPRN

DC-1204540 v2 (304749-00115
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18,359
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b

Enter the 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
“adjusted gross proceeds 10 the ISSHUEE. ... et e

5 Indicate below the amount of tha 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 equat
the adjusted gross proceeds to the issuar set forth in response to Part C — Question 4.b. above.

$ 99,981,641

Payments to
Officers,
Directors & Payments to
Affiliates Others
SAlAMES NG FBBS ....o.vieeier e ettt e b e b e rnes 0O $ o s
PUTCHASE OF FRAI BSEALE ...uecveveeeseeeeeeiee et cecereesssessess st sestetssesesesssssnssasesssstvsnes O $ O $
Purchase, rental of leasing and installation of machinery and equipment.......... O 5 0 5
Construction or leasing of ptant buildings and facilifies...................c..cceevivemeee, O $ O $
Acquisition of ether 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 10 8 MBIGET.......ceeierrvrritceeaeseieeaererereenerissssrssssesntorsensssrereriasasseseneenn 0 $ ] $
Repayment of iNdeBLEdNESS .............ooecererriiriecrier et esescssss s vesssessnere oo a $ 0 $
WOEKING CAPMAL...cvivivcrirre ettt et et s e see e eeaeeeneeneesar e a $ = $99,981,641
Other (specify): 1 $ 0 $
O $ O $
COIUINN TORAIS (oveictieeit e aee et s e ves e meemsemrmen st sressanasasessasins ] $ 3 $ 99,981,641
Total payments Listed {(column totals added)............c..ceveerieieeivireeessesioesensons @ $99,981,641

D. FEDERAL: SIGNATURE

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 fumnish 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 te paragraph (b)(2) of Rule /5&‘2

{ssuer {Print or Type) SPM Directional Mortgage
Credit Master Fund, L.P.

—
.J\.

g

Signatun

" September 30,

Date
2008

Name of Signer (Print or Type) -~

Christopher Russell

#lg of S i By St t erv1c:n Transactlons Group
Eﬁ,"fé@f?g@i:%{r@&%k,yby 658&%1:81%&5 ASSOCJ. tes, Managing '

enber, Dy LNEISTOpPHEr RUSSELIL, COU

ATTENTION

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




"L E. STATE SIGNATURE™ .

e i o

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUCH TIHB? ...oeoe ettt et ettt e et e e s eseran s et smpanaas s seseesesammteesestsananeasssessore s babssusane O Yes ENo

See Appendix, Column 5, for state response.

2. The undersigned issusr hereby undertakes to furnish to any state administrater 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 Emited 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.

P4 S

Issuer (Print or Type) SPM Directional Mortgage | Signature” = Date

Credit Master Fund, L.P. / September 30, 2008

Name of Signer (Print or Type) - < Titte of Sigher (Print or Type) BY Structured Servicing Transactlo-ns Group,
Christopher Russell LLC, General Partner, by Upper Shad Associates, Managing

M. mbef‘—b‘y“'ehfi.'ﬁfﬁﬁhef Ruaoall falalal

e TRy TS opnerre g bt = T
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 — 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

Limited Partnership
Interests

Number of
Accredited
Investors

Number of
Non-Accredited

Amount Investors

Amount

Yes No

AL

AK

AR

CA

co

CcT

DE

DC

FL

LA

ME

MD

MA

MS

MO

MT

NE

NV

$100,000,000

$48,692,199 0

$0

NH

NJ

DC-1204540 v2 0304749-00115
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APPENDIX

Disqualification
Type of security under State ULOE
Intend to sell and aggregate {it yes, attach
to non-accradited offering price Type of investor and explanation of
investors in State offered in state Amount purchased in State waiver granted)
(Part B — ltem 1) (Part C - Item 1) (Part C - Item 2) {Part E - tem 1)

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

NY

NC

ND

OH

0K

OR

PA

Rl

sC

SD

TN

uT

vT

VA

WA

wyv

wi

wY

Non X $100,000,000 1 $37,434,924 $0 $0 X
L1

END
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