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VegaPlus Capital Partners
Letter to Investors

October 5, 2006

Dear Investors and Friends,

       Vega Asset Management has been in the press recently due to the negative returns of one of its funds.

       The VegaPlus platform, which operates independently, has not been materially affected by issues impacting Vega.  
This year alone, VegaPlus has raised more than $350MM in assets from external investors.

       VegaPlus operates from offices in New York, London and Madrid, and has approximately $2.5 billion in assets.  
Formed in mid 2004 to incubate new strategies, VegaPlus now manages 11 funds and several managed accounts.  
VegaPlus provides its portfolio management teams with mid-office, risk management, operational, legal, compliance, 
marketing and shareholder services infrastructure.

       BBVA and Vega continue to make progress toward the formation of the Proxima Alfa joint venture.  Proxima 
Alfa, which is owned 51% by BBVA and 49% by Vega, will continue to expand the VegaPlus businesses globally.

Robert Slutz
CEO
VegaPlus Capital Partners (USA), LLC

THIS LETTER IS CONFIDENTIAL TO THE ADDRESSEE AND SHOULD NOT BE DISCLOSED OR DISTRIBUTED TO ANY PERSON WITHOUT THE PRIOR 
WRITTEN CONSENT OF VEGAPLUS CAPITAL PARTNERS.   THIS DOCUMENT IS FOR INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE 
A PROSPECTUS OR OFFERING CIRCULAR OR AN OFFER OR INVITATION TO SUBSCRIBE FOR SHARES IN ANY VEGAPLUS FUNDS.  VEGAPLUS 
FUNDS ARE AVAILABLE FOR SUBSCRIPTION ONLY ON THE BASIS OF THE RELEVENT PROSPECTUS, WHICH IS AVAILABLE ONLY TO INVESTORS 
SATISFYING THE APPLICABLE ELIGIBILITY CRITERIA FOR INVESTMENT.  THE BOARD OF DIRECTORS OF THE FUNDS MAY DECLINE TO ACCEPT 
ANY SUBSCRIPTION.  THERE IS NO GUARANTEE AGAINST LOSS RESULTING FROM INVESTMENT IN THE VEGAPLUS FUNDS.   INVESTMENTS IN 
THE FUNDS CARRIES SIGNIFICANT RISK OF LOSS OF CAPITAL AND INVESTORS SHOULD REVIEW THE TERMS OF THE PROSPECTUS AND 
SUBSCRIPTION AGREEMENT WITH DUE CARE AND APPROPRIATE PROFESSIONAL ADVICE.  PAST PERFORMANCE IS NOT INDICATIVE OF 
FUTURE PERFORMANCE RESULTS.


