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UNIFORM LIMITED OFFERING EXEMPTIONI10 DATE RECEIVED
I I
Name of Offering (B 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 Offshare Fund, Lid.

Filing Under {Check box(es)} that apply):
[3 New Filing

Type of Filing:

O Rule 504

[ Amendment

[ Rule 505 [ Rule 506

[ Section 4(6)

O ULoE

A. BASIC IDENTIFICATION DATA

DBOSESS
TN
<.

1. Enter the information requested about the issuer
[ check if this is an amendment and name has changed, and indicate change.

Name of Issuer

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

~ OCT 08705

THOMSON REUTERS

Address of Exacutive Offices

¢/o Structured Servicing Transactions Group, L.L.C.,
2325-B Renaissance Drive, Suite 10, Las Vegas, 89119

{Number and Strest, City, State, Zip Coda)

Telephone Number (Including Area Code)
203-351-2873

Address of Principal Offices
{if different from Exscutive Offices)

{Number and Street, City, State, Zip Code)

Telephone Number {Including Area Code)

Brief Description of Business:

Private Investment Company

Type of Business Organization
[ corporation

O limited partnership, already formed
[ limited pantnership, to be formed

X other (please specify)
A Cayman Islands exempted company

]
| [ business trust
|

Month Year

Actual or Estimated Date of Incorporation or Organization: I

| Lo [ o

| [ Actual {0 Estimated

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

CN for Canada; FN for other foreign jurisdiction)

[F [ n]

GENERAL INSTRUCTIONS
Federal:

Who Must File: All issuers making an offering of securities in refiance on an exemption under Regulation D or Section 4(6), 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 received by the SEC at the address given below or, if received at that address after the date on

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549,

which it is due, on the date it was mailed by United States registered or certified mail to that address.

Copies Required: Five (5) copies of this notica 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.

i 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 Fes: 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 whers 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

is predicated on the filing

of a federal notice.

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

SEC 1872 (5-05)
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Persons who respond to the collection of information 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 issusr 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 mora 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 O Executive Officer Director [ General and/or Managing Partner

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

Business or Residence Address (Number and Street, City, State, Zip Code): ¢lo Structured Servicing Transactions Group, L.L.C.
2325-8 Renaissance Drive, Suite 10, Las Vegas, 89119

Check Box(es) that Apply:  [J Promoter [ Beneficial Owner [ Executive Officar &4 Director O 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): ¢/o Structured Servicing Transactions Group, L.L.C.
2325-B Renaissance Drive, Suite 10, Las Vegas, 89119

Check Box(es) that Apply: [ Promoter & Bensficial Owner ] Executive Officer [ Director 0 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: (0 Promoter  [X] Beneficial Owner O Executive Officer O Director O 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: [0 Promoter Beneficial Owner [ Executive Officer [ Director [ General and/or 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: [0 Promoter ] Beneficial Owner [ Executive Officer [ 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):

Check Box(es) that Apply: [ Promoter [ Bensficial Owner O 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):

Check Box(es) that Apply: ] Promoter [ Beneficial Owner [ 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:  [J Promoter [ Beneficial Owner O Executive Officer [ Director ] 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? ....................... O ves K No
Answer also in Appendix, Column 2, if filing under ULOE.

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

Does the offering permit joint ownership of 8 SINGIG UNILY .........oveeicerrrn et en s X ves [JNo

Enter the information requested for each parson who has been or will be paid or given, directly or indirectly,

any commission or similar remuneration for solicitation of purchasers in connaction 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 Rasidence 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 chack INAIVIUAI STAIES). .. .. vvveeveerrereeeeeeaatreeasasocmreasaeaereea e eraee s aneeeeennes 3 Al States

Owi Oma O@|z) OAR Ora Orcol On Owe Owee arFa Oea Org 0po)
Om O Opa Owrws) Oxyl Ora OmMeg Oop O Al Omn Oy Oms) O (MO
OmT OMNe] OMv O O OWM 0Ny Omwe) Owor OoH Ok CoR) O(PA)
Omn Qisc Asol AN Omx Ownn O awrval Omwa) Owv) Owg Owy)] O(PA)

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}........cceviviiiiniiii O ANl States

Ol Ok Oz OmA Owca Owcol Owen Ofoe Opc OrFg Oea Owmn Oo)
Omy O Ora Oks) OKYl BOra OME Ome] OmMAl Omg O N Os) O vo;]
O ONe) Oy ONH BN ONM] ONY] ONel OND) OroH Okl OroR O(PAl
Oy [disc asop OrN Orx Own awvn awrva Owa Owv Owng Owy) L3PR)

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).........cooviviiiiiiiiimn s [ All States

Ol Ok Ozl OwA OweAal 0ol e Uwes Ompe OrFg Oea Omry 0o
Ol Owew Opa) Oks] OKy] Owar OmMe OmMol Omal TG OMN) O Mms) 0O[MO)
Omn Ome ONv) OINH) Omg ONM ONy] Owe) Onop OoH Ok OoR OiPA)
Owmn aescl Oser AoN Orx Owpn Ownvn Owrval Owa Owv) Omwn Owyl O(PR]

{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 tolal amount already
sold. Enter “O” 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 exchangs and

already exchanged. :
Aggregate Amount Already
Type of Security Offering Price Sold
DIEDE. v eereiseeese et eeee bt eea s eese ettt ea s et aseeas s et s e e e e b A e a s e s nb et an e nr e D $
B QLY —oeey e eee et coe et ek b e B LSRR R R bR b e $ $
[J Common O Preferred
Convertible Securitias (iNCIUING WAITANTS) ........coieceiimiincessnee s et rrnsssrresseaarens $ g
PAMNEISHID IOIESIS .v.veveerieererieriereeiieseesiersssesesnssssesesssnssssresssssassesessessassssstsssssssnsiesarausssnnens $ $
Other (Specity) Non-voling participating shares $ 100,000,000 $ 33,434,924
TOMAL e e $ 100,000,000 $ 33,434,924
Answer alsce in Appendix, Column 3, if filing under ULOE
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 securnties 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
ACCTRAIE INVESIONS ...ceceirecreterr e ereerereenieseereseste st ot e s mne st ree st snesns s see st srnessanensresasabeniss 3 $ 33,434,924
NON-BCETEAIEH INVESIONS ... ..eeetieeeecee e sresssue b s st et s et st nesas s aas s mna b nm st 3
Total (for filings under Rulg 504 0nly) ..o $
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 Dollar Amount
Type of Offering Security Sold
RUIB 505 ...uieiriieiiiiensrtes st ranssse s s s e ss s s rnesassaarme st mne s re s s e sasre s rassnrres sRe s srResnrnr e nr e s ban e RO b eSS Rat s rn $
REQUIBLION A .....ooeeeeeiieeeetees et e e e e e eass e s e sad e e b s e b rm et sa st nb bt s b anent e 3
Rule 504 3
TORAL et ieretse et e e e e e et re et et R e e ne R eA R e gt b ne et s e et en $

a. Fumish a statement of all expenses in connection with the issuance and distribution of the
securitiss 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, fumish an estimate and check the box to the left of the estimate.

TIANSTET AGEATS FOOS.....eiirriees st it censes e ssssserrssss s sasensessbess ser easeseseseesnsassanessssncassssnssssaneasssesessns L1 $
Printing and ENGraving Costa.........coiei e iiesesieeeseeesetrsseeressssesssnssssressessrasse rrmsse sesssasessacsaneenssacsnen d0 $
LEGAI FRES.....ce.oveceeeececetetseeaesiesess e bsae st sesss s ss st st ba b s s s bttt rnnse e enrsiss ) $ 55,183
ACCOUNHNG FBBS .......oovvecvieeitessebetsiisss s shbsas et snsascb s assabese st st b st st emms st rmass s nessssrmssesenerssensessronssss |J §
ENQINEEIANG FBES. ... oot eceetiee et ee e e e e s nt st sem bt bbb bt bbb b b et hedsba b e m et O $
Sales Commissions (specify finders’ fees separataly} ... O E
Other Expenses (identify) Yorerenerenne e eerene e e senenes O $
TOBA e et bt e bt b R LR h e e SRR AR LR RS R R ER T TR b ATt TR TR %4 s 55,183

40f 8



C. 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 fumished in response to Part C~Question 4.a. This difference is the $ 99,944,817

“adjusted gross proceeds to the ISSURE ... ... eae e e esene s 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 listad 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
SAlAMES ANG FEES ..ot e rras e sttt na bbb eteearane O $ O s
PUrchase of r2al @SIALE ......c.ccvvrcecicr et smse s s O $ O $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ [} $
Construction or leasing of plant buildings and facilties.............coecveiecenivee O $ a L)
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
PUISUNE 10 8 MBIGEE,.......ocececerneeeteerareraere et rare s brasssssses bbbt bt amsbssmenenasee g $ o s
Repayment of indebtBdnesS ............cveoveieeeieecie oo eeeeeaes e srees e e T (] $ O $
WWOFKING CAPHAN .-.vceveseeeeeeeeeeee s s e e ereesesseasssesessesssrssseseessoemssaeesetesesess O s 4 $59,944,817
Other (specify): 0 $ O $
O $ O $
COMMIN TOMAIS .....ceee v veeveeteeciee et eseea e es st eaenene s s seneenensee s O $ - 3 $9% 944,817
Total payments Listed {column totals dded).........covreemeereeeeeeeeeeeese s ennes @ $99, 544,817

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 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 RuI/SQZ

Issuer (Print or Type} SPM Directicnal Mortgage Signatur - Date
Credit Offshore Fund, Ltd. / September 30, 2008

Name of Signer (Print or Type) - Tﬁﬁﬁgigneﬁla TYPG) Director
Christopher Russel|
ATTENTION

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




7. E. STATE SIGNATURE -

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PIOVISIONS OF SUGI FUIBT ... veveeteeeceeeeeeecvitetesererasiererassnseserssestsiatsbetesesastsetescimmmeressasnt st srsse e smenenssrns e L] Y88 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

Exemptian (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 satisfled.

The issuer has read thls 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.

7 ol [

R e

Issuer (Print or Type) 5SPM Directional Mortgage | Signatur / Date

Credit Offshore Fund, Ltd. / September 30, 2008
Name of Signer (Print or Type) <[ Title of Sigher (Print or Type)

Christopher Russel) 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 Farm D must be
manually signed. Any coples 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 - ltem 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 Investors

Amount

Yes No

AL

AK

AR

CA

$100,000,000

$20,000,000 0

$0

co

cT

DE

DC

LA

ME

MD

MA

MS

MO

MT

NE

NV

NH

NJ

$100,000,000

$10,120,000 0

$0

NM

Tof8




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
(Pant 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

CH

OK

OR

PA

Rl

SC

SD

TN

X

uT

vT

VA

WA

wv

wi

wy

Non

$100,000,000

$3,314,924

$0
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