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DATE RECEIVED

[ |

UNIFORM LIMITED OFFERING EXEMPTION

Name of Ollering (] cheek if this is an amendment and name has changed, and indicate change.)
Corporate Shares

Filing Under (Check box(es) that applyy:  [J Rule 504 [J Rule 505 B Rule 506 [ Section 4(6) ] ULOE
Type of Filing: B WNew Filing [ Amendment
A. BASIC IDENTIFICATION DATA )
1. Enter the intormation requested about the issuer
Name of Issuer ([J check if this is an amendment and name has chungcd and indicate change.) ,
Vista Alternative Asset Fund Offshore Investors Lid, !
Address of Executive Offices (Number and Street, City, State, Zip Code) ' Telephane Number (Including Area Code)
434 Fayetteville Street, 8™ Floor, Raleigh, North Carolina, 27601 ) (919) 716-9070
Address of Principal Business Operations {Number and Street, City, State, Zip Code) : Tclcphrnc Number (Including Area Code)
{if different from Executive Offices) : b
Briel Description of Business : R w

Investment corpuration

%’pc of Business Organization JAN Z g 2007

corporation [ timited partnership, already formed [ other (please specity):

{J business trust [ iimited parinership, 10 be formed HanSQH
Mon | Yea F’
Actual or Estimated Date of Incorporation or Organization: “ I_m B Actua MWA

Jurisdiction of Incorporation or Organizanion: (Enter two-letter LS. Postal Service abbreviation for State; FN
CN for Canada; FN for other toreign jurisdiction) -

GENERAL INSTRUCTIONS

Federul:

HWho Must Fife: All issuers making an offering of seeurities in relianee on an exemption under Regulation D or Seciion 4(6), 17 CF[{ 230.501 et seq. or 15 U.5.C. 77d(6).

When To File: A notice must be filed no buer than 15 days afler the first sale of securities in the offering, A notice is deemed filed Iwith the 1.8, Securities and Exchange Commission (SEC) on the
carlier of 1he dute i1 is received by the SEC i the address given below or, if received at that address afier the date on which i1 is due, on the date it was mailed by United States registered or certified
mail to that address.

Where To Fite: U.S, Securilies and Exchange Commisston, 100 F Street, N.E., Washingion, D.C, 20549

Capiexs Reguired: Eive (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed musi be photocopies of the manuaily signed copy
. or bear typed or printed signatures.

Information Reyuired, A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto, the infonmation requested in Pan
C, and any material changes fram the information previously supplied in Pants A and B. Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no fedeeal filing fee.

Stale:
This notice shal be used to indicate reliance on the Unitorm Limited Offering Excmption (ULOE) for sales of securities in these states that have adopied ULOE and that have adopted this form.
Tssuers relving on ULOE must file & separine ootice with the Securities Adiministrator in each stale where sales are 1o be, or hive bu:n made, 1 a state requires the paymeni of a fee as a precondition
10 the claim for the exemption, a fee iv Lhe proper smoun shall accompany this form., This notice shall be filed in the appropriate states in accordance with sute law. The Appendix 1o the notice
constitutes a part of this notice and must be compleled.

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 ‘w.uldble state exemption unless such exemption is

- predicated on the filing of a federal notice. .
Potential persons who are to respoitd to the collection of information contained in this fornr are not required (o respond unless the form
displays a currently valid OMB control number.
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> | 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;
e Each beneficial owncr'having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity
securitics of the issuer;

» Each executive officer and director of corporate issuers and of corporate genera! and mana&,mg partners of patlnershlp Issuers; ang

» Each general and managing partner of partnership issuers. |

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

Full Name (Last name first, if individual) S ’
BB&T Asset Management, Inc.

Business or Residence Address (Number and Street, City, State, Zip Code) i
434 Fayetteville Street, 5" Floor, Raleigh, North Carolina, 27601 |

Check Box(cs} thut Apply: (] Promoter | ] Beneficial Owner [ | Exccutive Officer [1] Director [} General and/or Managing Partner

Full Name (Last name first, if individual) [

Business or Residence Address (Numbcr.and Street, City, State, Zip Codce)

Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner & Executive Officer Xl Director E] 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 L] Executive Officer [I] Director [_| General and/or Managing Partner

Full'Name (Last name first, if individual)

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

Check Box{es) that Apply: [] Promoter [] Beneficial Owner [] Executive Officer [1] Director ] General and/or Managmg Partner
Full Name {Last name f'rst if individual) .

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

Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Qwner [ ] Executive Officer [ 1] Director [[] General and/or Managing Paflncr

Full Name (Last name first, if individual) [

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

Check Box(es) that Apply: (] Promoter [} Bencficial Owner [_] 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 { 1] 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(cs) that Apply: [ ] Promoter [ ] Beneficial Qwner [ ] Executive Officer [ | Director [ ] General and/or Managmg Partner

Full Name (Last name first, if individual)

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

(Use biank sheet, or copy and use additional copies of this sheet, as necessary)
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i (3
B. INFORMATION ABOUT OFFERING
|
i
Yes No
1. Has the issuer sold or does the issuer intend to sell, to non-accredited investors injthis offering? B4 |
Answer also in Appendix, Column 2, if filing under ULOE. '
2, What is the minimum investment that will be accepted from any individual? ) 250,000*
*Sole Director may accept a lesser amount in its discretion. Yes
. - . : . = EI
3. Does the offering permit joint ownership of a single unit?
4. Enter the information requested for each person who has been or will be paid ar given, directly or 1nd1rc<,11y, s

any commission or similar remuneration for solicitation of purchasers in connunon with sales of securities in
the offering. If a person to be listed is an associated person or agent of a brokcr 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)
N/A

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 "Al States” or chicck Individual SIAIES) .ocvvirieiis i et bbb srsas e e [J All States

OaL Oak [Jaz OJar Oca OJco Jcr Obe Obec OFL 0Jca O O
Ow O Oia Oks Oky OJra OME OwMb {IMa OMr MmN OOMS [IMo
CIMT ONE O~y ONH ON OINM ONy ONe OND [od Dok Oor Ora
Ort dOsc Osp O™~ Ot Qur Ovr Ova Qwa QOwv [”;_"l wl [Jwy JPR

Full Name (Last Name first, if individual)

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

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers | _

(Check “All States” or check INdIvIdUaT STAIES) .o i ee s s r e et s me e e e eennee [J Al States
OAL OJak Oaz Oar Oca Oco Oer Ope Obpc CIFL E]GA Civr O

i O Oia Oks Oky Ora OME OMp OMa OMr [OMN [JMS [JMO

OwMmT ONE ONv ONH ON ONM ONY ONe OONDp [JoH ok [Jor [Jra

CIRrRI [Jsc Osb TN Ot Qdut Qvr Ova Owa OQwy [;]w1 Owy OPr

Full Name (Last Name first, i 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 l

(Check “All States” or check INdIVIAUR) STATES) ..ovivrvi s s rernsre s brorerasesre s es sttt [] Al Suates
OaL OQak Jaz Oar [Qdca Jco Oct OpE Obc OJFL ca [JH [JIp

O g Tia ks Oky OJra OIME MDd [Ma Mt MmN OMSs [IMO

COOMT ONE ONV ONH [N OINM ONy ONc OND QoH ok Jor [ra

ORrRl {Osc Osp O™ Ot Qutr vt Ova Owa Owy [j;Wl Owy [JPr

(Use blank sheet, or copy and use additional copies of this shiccl, a8 AeCessary)
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T | . | .
C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS
L. Enter the aggregate offering price of sccuritics inc]uded in this offering and the total amount
already sold. Enter “07 if answer is “none™ or “zero™. I the transiction is an exchange ofﬁ.rmg,
check this box [] and indicate in the column bL'OW the amounts of the securities offefed for
exchange and already exchanged. ‘
' Aggregate Amount Already
Type of Security Offering Price Sold
DIEBE e e bR ettt b et $ 3
[] Common [l Preferred
Convertible Securities (including Warrants)............cooveerereeeeeeeieeieeeiessre oo een o | SO $ b3
Partnership INLErEstS .ol e e 3 b
Other (Specify): Corporate SHANES ........ooovveimiimenrse e $_ unlimited g 1,680,000
Total | ........ 5__unlimited s 1,680,000
Answer also in Appendix. Column 3, if filing under ULOE
2. Enter the number of aceredited and norf-aceredited investors who have purchased sccurlllcs in
this offering and the aggregate dollar amounts of their purchases. For offerings under. Ru]c 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 Aggregate Dollar
i Investors Amount of Purchases
ACCTEAIEU INVESIOTS.cetvitiiiier ettt et ettt e ettt eenar v 2 s 1,580,000
NOT-acCredited INVESIOIS cuovviivieiiicieecee et cie sttt eee s b e et sts e et e e enenian 1 $ 100,000
Total (for filings under Rule 504 onby) ..o e S
Answer also in Appendix, Column 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 issuer, 10 date, in offerings of the types indicated, in the l\\Lh’L (12)
months prior to the first sale of sceurities in this offering.  Classify securities by type tisted in
© Part C-Question .
Dollar Amount
Type of offering _ _ | Type of Sceurity Sold
RUIE 505 oo oo - $
1
REBUIBLION A Lottt ottt bbs et nes et bt ame e semssressesernssessmessesina (S 5
Rule 304 ..o O U T e s
TOY L e bbb i ...... s
4.a Furnish a statement of all expenses in connection with the issuance and distribution of the SLClll’lllCS in this

offering. Exclude amounts relating solely to organization expenses of the issuer. The 1nf0rmauon may be
given as subject to future contingencies. If the amount of an expenditure is not known, furnish an cstimate

and check the box to the left of the estimate.

Transfer Agent’s Fees ..

Printing and Enbravm;, CctstaI ...............................

Legal FCES

Lnglnemm, rELS

Sales Commissions (Spcufy f'ndcr $ ﬁ.es sepdrately) ..............................................................................

Other Expenses (identify)

I
I

45,000

TOUL 1ottt et eee v ee et eene st see e sees s e bae e rereesen st samt et eeeeeetee s e b e et st e bt s bt b st e
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS (cont’d)

b. Enter the difference between the aggregate offering price given in
. response to Part C-Question |.and total expenses furnished in response to
Part C-Question 4.a. This difference is the “adjusted gross proceeds to the
L LT O O RSP 3 1,635.000
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,
Dircctors & Payments To
Affiliates Others
Salaries AN fEBS ... ettt e e 1] s O s
Purchase of real CSIATE . .uviiii ittt s e seene e Ot s O s
Purchase, rental or leasing and installation of machinery and
CQUIPITIEN. v vovo oo asenssessassssss s sss s bs s se s res s ss st ss b a8 ettt e ee o s 1 s
Construction or leasing of plant buildings and facilities ..o L] | 8 O s
Acquisition of other businesses (including the value of securities
invelved in this offering that may be used in exchange for the assets
or securities of another issuer pursuant 10 a MErger)..........ooveevevereveecreneene LJ | 3 1 s
Repayment of indebtedness. ... s e, Ols O s
WOIKInG CaPILAL......oe. et e e ns e s st s 0 s
Other (Specify)___Invesiment capital Ol s B s 1,635,000
5_ O s
$ O s
COMIMN TOALS ..ooooeo e eceeeeeaesee e st Ols X s___ 1635000
Total Payments Listed {column sotals added) oo (4 s 1,635,000

- D, FEDERAL SIGNATURE |

The issuer has duly caused this notice (o be signed by the undersigned duly authorized person. ifihis notice is filed under Rule 303, the following signature
constitutes an undertaking by the issuer to furnish to the U. S. Securtiies and Exchange Commissiont upon written request of its staft, the information furnished
by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502. t

Issuer (Print or Type) Signature I Date

Vista Alternative Asset Fund Offshore Qﬁ/ﬂ4 1 January ﬁ. 2007

Investors Ltd, 7 :

Name of Signer (Print or Type) Title of Signer (Print or Type) |

David M. Arthur . Director of Regional Portfelio Management of BB&T Asset Management, Inc,, its Scle Director

|
l
ATTENTION .

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
l
l
!
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E. STATE SIGNATURE |

L ' : . I ' Yes No
!, Is any party described in 17 CFR 230.252(c}, (d), (e) or (f) presently subject to any of the disqualification provisions of such ule?...... (] [}
See Appendix, Column 3, 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 te 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 condmons that must be satisfied to be entitled 1o 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 c:\cmpuon 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 duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

Issuer (Print or Type) Signat | Date
Vista Alternative Asset Fund Offshore . %V/W % January /&, 2007
Investors Ltd. : /
Name of Signer (Print or Type) Title of Signer (Print or Type) I
David M. Arthur Director of Regional Portfolio Management of BB&T Asset Management, Inc., its Sole 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 D must be
manually signed. Any copies not manually signed must be photocopies of the manually signed copy of bear typed or printed signatures.
6 of 8
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- APPENDIX |

(18]

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

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

'3

|

Type of investor and amount purchased in State
(Part C-ltem 2}

Disqualification
under State
ULQE (if yes.
attach explanation
of waiver granted
(Part E-Item 1)

State

Yes No

Corporate Shares

Number of Non-
accredited Investors

Number of
Accredited

Investors Amount

Amouit

Yes No

AL

AK

AZ

AR

CA

CO

CT

DE

DC

FL

GA

Corporate Shares

-2 51,580,000

]

HI

ID

1L

IN

1A

KS

KY

LA

ME

MA

MI

MN

MS

MO

MT

NV

NH

NJ

NM

NY

NC

ND

7of8
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"~

Intend to scll to non-
-accredited investors in
State
(Part B-ltem 1)

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

1
|
|
|

Type of investor and amount purchased in State
(Part (Zl-licm 2)

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

State

Yes No

* Corporate Shares

Number of
Accredited
Investors

Amount

Number of Non-
accredited Investors

Amount

Yes No

OH

OK

OR

PA

RI

SC

X

Corporate Shares

$100,000

SD

TN

X

UT

VT

VA

WA

WV

WI

WY

PR

|
|
|
|
i
|
|
I
|
I
!
|
|
|
|
|
|
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