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UNITEDSTATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235-0076

Washington, D.C. 20549 Expires: February 28, 2009
Estimated average burden
hours per response. . ...... . 4.00

TEMPORARY
FORM D

NOTICE OF SALE OF SECURITIES
PURSUANTTOREGULATIOND,
SECTION 4(6), AND/OR
UNIFORM LIMITED OFFERING EXEMPTION

Name of Offering { |:] check if this is an amendment and name has changed, and indicate change.) SEC .
SPM Directional Morgage Credit Master Fund, L.P., fka The Zeno Master Fund, L.P. Mait Pfoosssmg

Filing Under (Check box(es) that apply): [] Rule 504 [] Rule 505 Rule 506 [ Section 4(6) [] ULOE sechon
Type of Filing: [[] New Filing Amendment
FEB 2 a oann
!

I. Enter the information requested about the issuecr v y

it

A. BASIC IDENTIFICATION DATA

Name of Issuer (D check if this is an amendment and name has changed, and indicate change.)
SPM Directional Mortgage Credit Master Fund, L.P.

Address of Exccutive Offices {Number W@CEgSE@ Code) Telephone Number (Including Arca Code)
2215 B Renaissance Drive, Suite 5, Las Vegas, NV~ 89119 (203) 351-2873

Address of Principal Business Operations {Number amMS:rccl, Cigy, State, Zip Code) Telephone Number ([ncluding Arca Cade)
(if different from Executive Offices) AR 5 [][]

Bricf Description of Business THOMSON REUTERS

Private Investment Company

Type of Business Organization

[ corporation limited partnership, already formed [[] other (pleasc specify
[] business trust [] limited partnership, to be formed
Month Year

Actual or Estimated Date of [ncorporation or Organization: Acteal [] Estimated

Jurisdiction of [ncorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other forcign jurisdiction) &)

GENERAL INSTRUCTIONS Note: This is a special Temporary Form D (17 CFR 239.500T) that is available to be filed instead of Form D (17
CFR 239.500) only to issucrs that file with the Commission a notice on Temporary Form D (17 CFR 239.500T) or an amendment to such a
notice in paper format on or after September 15, 2008 but before March 16, 2009. During that period, an issucr also may file in paper format an
initial notice using Form D (17 CFR 239.500) but, if it docs, the issuer must file amendments using Form D (17 CFR 239.500) and otherwise
comply with all the requirements of § 230.503T.
Federal:
Who Must Fife: All isseers making an offering of sccuritics in reliance on an cxception under Regulation D or Section 4(6), 17 CFR 230.501 et
seq. or 15 U.S.C. 77d(6).
When Te File: A notice must be filed no later than 15 days after the first sale of securitics in the offering. A notice is deemed filed with the U.S.
Sccuritics and Exchange Commission (SEC) on the carlicr of the date it is received by the SEC at the address given below or, if reccived at that
address after the date on which it is due, on the datc it was mailed by United States registered or certificd mail to that address.
Where To File: U.S. Securitics and Exchange Commission, 100 F Street, N.E., Washington, D.C. 20549,
Copies Reguired: Two (2) copics of this notice must be filed with the SEC, onc of which must be manually signed. The copy not manually signed
must be a photecopy of the manually signed copy or bear typed or printed signatures.
information Reguired: A new filing must contain all information requesied. Amendments nced ounly 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 nced not be filed with the SEC.
Filing Fee: There is no federal fiting fee.
State:
This noticc shall be used to indicate reliance on the Unifortm Limited Offering Exemption (ULOE) for sales of securitics in those states that
have adopted ULOE and that have adopted this form. Issuers relying on ULOE must file a scparate notice with the Sccuritics Administrator in
cach state where sales arc to be, or have been made, If a state requires the payment of a fee as a precondition to the claim for the cxemption, 2
fec 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 he camnlated

ATTENTION

Failure tofile noticein the appropriate states will not resultin aloss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not resultin a loss of an available state exemption unless such exemption is predictated on the
filing of a federal notice.

SEC1972(9-08) Persons who respond to the collection of information contained in this form 1 of
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:

e  Each promoter of the issuer, if the issuer has been organized within the past five years,

e  Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, F0% or more of a class of equity securities of the issuer.

e  Each exccutive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

o  Each gencral and managing partner of partnership issuers.

Check Box(es) that Apply: [} Promoter [] Beneficial Owner Exccutive Officer  [] Director

O

General andfor
Managing Partner

Full Name (Last name first, if individual)

Brownstein, Donald L.

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, Last Vegas, NV 89119

Check Box(es) that Apply:  [] Promoter [ ] Beneficial Owner Executive Officer [ ] Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

Russell, Christopher

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

c/o Structured Servicing Transactions Group L.L.C., 2215-B Renaissance Drive, Suite 5, Last Vegas, NV 89119

Check Box(es) that Apply:  [T] Promoter D Beneficial Owner Exceutive Officer | [ ] 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)

</o Structured Servicing Transactions Group L.L.C., 2215-B Renaissance Drive, Suite 5, Last Vegas, NV 89119

Check Box(es) that Apply: [} Promoter [ | Beneficial Owner  [] Executive Officer [ Dircctor 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 Strect, City, State, Zip Code)
2215-B Renaissance Drive, Suite 5, Last Vegas, NV 89119
Check Box(es) that Apply: [:] Promoter Beneficial Owner [:| Exccutive Officer D Director D General and/or

Managing Partaer

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, Last Vegas, NV 89119

Check Box{es) that Apply:  [] Promoter Beneficial Owner  [] Exccutive Officer  [] Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

SPM Directional Mortgage Offshore Credit Fund, Ltd.

Business or Residence Address (Number and Street, City, State, Zip Code)
¢/0 Structured Servicing Transactions Group L.L.C., 2215-B Renaissance Drive, Suite 5, Last Vegas, NV 89119

Check Box(es) that Apply:  [7] Promoter [} Beneficial Owner  [] Exccutive Officer [ ] Director

General and/or
Managing Partner

Full Name (Last name first, if individual)

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

{Usc blank sheet, or copy and use additional copics of this sheet, as nccessary)
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I B. INFORMATION ABOUT OFFERING

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ....ccccccccciiees. [
Answer also in Appendix, Celumn 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? ..o s1 ,000,000*
*May be waived. —
Yes No
Does the offering permit joint ownership of 8 SINIe UNI? ... e e e O

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.
ifa 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 Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check individual States) ... s ] All States

.

(ar] fakl fazl [ar] fcal [col @ e bd GGJ g [wl o)
ard OGNl bal [ks] kvl  [Lal  [Me] [mol  Imal (il uN Dvsl MO
Ml [l v e o b [yl [cd o] lon]  [ok]l [or]  [eal
RO [dd [so] [ [ (oo G@m al Ga &y vl ] [er]

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 INAIVIAUA] STAIES) .....oovieeeeiee st st rs e baras s s bbb asasb ek anbsa e beansseesbennrane [J All States

(art  lakl  [azl [ar] lcal lcol  [er]  [oEl (ool D) laal (ol GOol
) On]  [al (ks] Ikl ME]  [Mpl  [Mal I MNl iMs] [MOf
m7d  [NE]  Inv] ISTE1 T vl [Nyl [nedl [npl fonl  [ox]  [or] - [eal
Lrit  Isch  ispl ] x| turl vl val  wal lwvl [wil wyl [erld

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 INAIVIAUAL STAIESY .vivviiiiiiiiii it ss s ir s e s aan s b aa b e rana s e b sraassrassnnss {7] All States

(aR] tcal  lcol [cp] [pel (ocl  [eLd  lgal Ll
ksl [ky]  [La)l [Me] [aDl  [mal  [wil  [vN] [us)
Nt Dol M Y] [Nad Eol  [on]  [ox]  [OR]
) xd wmd vl bval Gwal Gey] Dwil lwyl

el FlE
E1=13
321313
BIEIE] Bl

{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

3

4

Enter the aggregate offering price of securities included in this offering and the total amount already
sold. Enter 0" if the answer is “none” or “zero.” If 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
DIEDE ... e R e e b e R et 5 b
EQUILY oo e e s e e ea e bt s
[J Common [T} Preferred
Convertible Securities (Inchuding Warrants) .........coooer oot ssnssss B b3
PartnErship INIEIESIS .coveeriicervrver e carnerrrerrssersssesresn s rresssssersssnssseas s s msessrossmss sessesenecasssmmracesscornce B 3
Other (Specify S 5100.000,000 (86,627,123
TOAL tiiaiitictsst et e e e e erad BB e bbb RSSO R e e $1 00,000,000 386'627’1 23
Answer also 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 securities and the aggregate dollar amount of their
purchases on the total lines. Enter “0” if answer i5s “none” or “zero.”
Apgregate
Number Dollar Amount
Investors of Purchases
AcCredited INVESIOTS ..ottt s s b s s b s snb s s 2 586'627’123
NON-CCTEdited TNVESIOTS .ovrrerc e e snn e e e s e s s s ess e er st sessmer st praees 0 $ N/A
Total (for filings under Rule 504 only) v e s s N/A 3 N/A
Answer also in Appendix, Column 4, if filing under ULOE.
Ifthis 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,
Type of Dollar Amount
Type of Offering Security Sold
RUIE 505 ..ooovvoeeveeeeee e eeseseeee e es e ee s eees oo ettt U s NA
REGUIALION A .ottt et ea e ea i e e e e i e e s eeaa srir N/A b3 N/A
Rule S04 e e e N/A $ N/A
TOMAY Lo N/A b3 N/A
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 insurer.
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.
TranSTEr AZENE'S FEES .o s bbb RS bbb bt 108 O s
Printing and ENSravilg COStS oot reet st te s eas e e emc s s e e e eseaesa e nsna s e s emmeessseseease O 3
e Ba] F o8 cuiiinitinctrieie et et r e etece e eesc et eea et e cet s ee s e at et e e e et e Ee£ ek eE e enaea e nat e s nen e nnsannree $1 8,808
ACCOUNUNE FEES 1ottt ess st crst s sres b s sme s e s bemie s et bt santsbeea mmasa bessesta sebsseannseessmmrensssnmaras O 3
ENgINCering FEES oo ss s e rs e b e s [ s
Sales Commissions (specify finders’ fees separately) ..o ssss s renasssssseses s
Other Expenses (identify) =000 e e g s
JLIC 1 OO U OO OO S SU SO S1 8,808
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T

C."OFFERING PRICE, NUMBER OF INVESTORS; EXPENSES AND USE OF PROCEEDS

R T A e

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 $ 99,981,192
“adjusted gross Proceeds to the ISSUBT. ...t s s s

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 purpase is not known, furhish 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
SAlAARS AR IBBS ..o e e bbb eaae bt sae st M $ O $
Purchase of real @SHatB.........cc.c..oce.veeeviieeieeriir s eeeee e eee et eees e sen et er s sennnans O $ | $
Purchase, rental or leasing and installation of machinery and equipment.......... O $ O $
Construction or leasing of plant buildings and facilities. ...............c.veoreeeroeencon. a $ 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
pursuant to a merger. ., e s | $ O $
Repayment of INABDIEANESS .......c.ccovviiieeii sttt e O $ O $
WOTKING CAPILAL......cvieeeveeee e eeeee st ce st s eee et ssaseaen et seanseesaseneeeaeess e s snreseaas O $ A §99,981,192
Other (specify): O $ O $
O $ a $
0 $ &) §99,981,192

I 99,981,192

i TR RS
wwg‘%. (u%&f‘ f}tz"ﬁ:;': . ‘.‘ it E?

This issuer has duly caused this notice to be s:gned by the undersagned duly authonzed person. if this notice is filed under Rule 505, the following signature
constitutes an undertaking by the issuer to furnish to tha U.S, Securities and Exchange Commission, upon written request of its staff, the infarmation furnished
by the issuer to any non-accredited investor pursuant to paragraph (b){2) of Ru

-~ e
Issuer (Print or Type) SPM Directional Signa Date
Mortgage Credit Master Fund, L.P. . //4 February 20, 2009
Name of Signer (Print or Type) . { ‘/Title ofSigner(PTint or Type) <
Christopher Russeil By Structured Servicing Transactioms Group, LLC, General

Partner, by Upper Shad Associates, LLC, Managing Member,
by Christopher Russell, COOD

ATTENTION

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




21 S R R SR B STATE SIGNATURE v v

1. Is any party described in 17 CFR 230.262 presently subject to any of the disqualification
PrOVISIONS OF SUCR TUIBT ..o rrr st ss st e s er et sr sr e e b e sa s saeaeer L ebbeatsrer as s ar s er e b e aresans e tanseasn s e nrrens Ol yes X Ne

See Appendix, Cotumn 5, for state respense.

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, 0z -
e
Issuer {Print or Type) SPM Directional Signature Date
Mortgage Credit Master Fund, L.P. e //‘/4/ February 20, 2009
Name of Signer (Print or Type) / Title ofSigny\‘Pr/' torTyp/e;
Christopher Russel By Structured Servicing Transactions Group, LLC, General

Partner, by Upper Shad Associates, LLC, Managing Member,
by Christopher Russell, €00

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 photacopies of the manually signed copy or bear typed or printed signatures.



APPENDIX

Intend to sell
to non-accredited
investors in State

(Part B-ltem 1)

3

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)

5
Disqualification
under State ULOE

(if yes, attach
explanation of
waiver granted)
(Part E-Item 1)

State

Yes No

Limited
Partnership
Interests

Number of
Non-Accredited
Investors

Number of
Accredited
Investors

Amount Amount

Yes No

AL

AK

AZ

AR

CA

CO

CT

DE

DC

FL

GA

HI

ID

IL

IN

1A

KS

KY

LA

ME

MD

MA

MI

MN

MS
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APPENDIX

Intend to sell
to non-accredited
investors in State

(Part B-Item 1)

3

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

amount purchased in State

Type of investor and

(Part C-Item 2)

5
Disqualification
under State ULOCE

(if yes, attach
explanation of
waiver granted)
(Part E-lItem 1)

State

Yes No

Limited
Partnership
Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

MO

MT

NE

NV

$100,000,000

1 $49,192,123

$0

NH

NJ

NM

NY

NC

ND

OH

OK

OR

PA

RI

sC

5D

TX

uTt

VT

VA

WA

WV

Wl
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APPENDIX

Intend to sell
to non-accredited
investors in State

(Part B-Itern 1)

3

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

Type of investor and

amount purchased in State

(Part C-Item 2)

5
Disqualification
under State ULOE
(if yes, attach
explanation of
walver granted)
(Part E-ltem 1)

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