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STYLE MATRIX

Value

Blend Growth

INVESTMENT OBJECTIVE

FUND DETAILS AND DATA

The investment objective of the Fund is to provide long-term
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capital appreciation over the full investment cycle through the

Large pital app y g VAMMDAU LX / BIW6PS5 / VMDFUA
aggressive growth investment style of the Investment Manager.
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compartments of VAM Funds (Lux), a Luxembourg Investment Fund )
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qualifying as a UCITS, that are also managed by the Investment  ppgily
Manager. o

Dividends

FUND ALLOCATION AS OF 30/06/2010

Cash Reserve

2.5%

VAM Emerging
Markets Growth Fund
10.0%

VAM World Growth

VAM US Micro Cap
Growth Fund
12.5%

VAM US Small Cap
Growth Fund
10.0%

VAM US Mid Cap
Growth Fund

5.0%

VAM US Large Cap
Growth Fund
10.0%

VAM International

None: income accumulated within the
fund

Launch Date
02nd July 2007

Price (A shares) as of 30/06/2010
$76.96

Fund Size (All Share Classes)
$90.55 Million

Advisory Company
VAM Advisory S.A. 26, avenue de la
Liberté, L-1930 Luxembourg

Investment Manager

4?8‘3 Real Estate Equity Driehaus Capital Management LLC, 25
0% Fund East Erie Street, Chicago, lllinois 60611,
10.0%

CUMULATIVE PERFORMANCE SINCE INCEPTION
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Promoter
VP Bank (Luxembourg) S.A. 26, avenue
de la Liberté, L-1930 Luxembourg
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FUND PERFORMANCE (Class A)

Annual Management Charge
1.75% per annum

Annualised Minimum Direct Investment
Jun QTD YTD A shares (retail)
2Year 3Year 5 Year Inception $10,000/ € 8,000/ £5,000 initial and
(02/07/07) $1,000 / € 800 / £500 additions.

........................................................................................................................................................................................... B shares (institutional)

Driehaus US$ (Fund) -5.44% -11.88% -8.10% 12.86% -15.17% - - -10.40% $20,000/ €16,000 / £10,000 initial and
............................................................................................................................................................................................. $2,000 /€ 1,600 / El,OOO additions

MSCI World (Index) -3.39% -12.49% -9.56% 10.77% -11.32% - - -11.22%
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PORTFOLIO MANAGEMENT

Driehaus Capital Management LLC (Driehaus) is the Investment Manager of the Fund. Driehaus specializes in domestic U.S. and non-U.S. equity investing,
using an aggressive growth style, with the objective of capital appreciation. Based in Chicago, lllinois USA, Driehaus has been a registered investment adviser

with the United States Securities and Exchange Commission since 1983.

The VAM Managed Funds (Lux) — Driehaus US Dollar $ Fund (the “Fund”) uses the MSCI AC World as its benchmark and will allocate substantially all of its
assets to various compartments of VAM Funds (Lux), a Luxembourg Investment Fund qualifying as a UCITS, that are also managed by the Investment
Manager. Not more that 50% of the Fund’s net assets will be normally allocated to a single compartment of VAM Funds (Lux). The current prospectus and the

annual and semi-annual reports of VAM Funds (Lux) are available upon request.

UNDERLYING FUNDS’ PERFORMANCE — 1 MONTH UNDERLYING FUNDS’ PERFORMANCE — 1 YEAR

VAM World Growth Fund -6.55%_ VAM World Growth Fund I 064

VAM International Real Estate Equity Fund .13 [ VAM International Real Estate Equity Fund _ 12.80%

VAM Emerging Markets Growth Fund 0.58%_ VAM Emerging Markets Growth Fund _ 25.83%

VAMUS Large Cap Growth Fund -5.86% | VAM US Large Cap Growth Fund - 8.78%

VAMUS Mid Cap Growth Fund 5.93% _ VAM US Mid Cap Growth Fund 7— 16.50%

VAM US Small Cap Growth Fund -7.89%_ VAM US Small Cap Growth Fund I o -2

VAM US Micro Cap Growth Fund -9.14%— VAM US Micro Cap Growth Fund I  7.03%
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PERFORMANCE STATISTICS

Source: Lipper Hindsight, Driehaus Capital Management LLC, FactSet Research Systems Inc., Morgan Stanley Capital International and Standard & Poor’s Global
Industry Classification Standard methodology to identify sector classifications. Performance numbers represent the performance of Class B Shares of VAM Managed
Funds (Lux) — Driehaus Fund as of 30/06/2010. Performance does not include the impact of any subscription fees, if applicable. The performance data shown above
represents past performance and does not guarantee future results. Current performance may be lower or higher than the performance data quoted. All rates of return
include reinvested dividends and are net of all management and performance fees. Fund holding information upon which the above percentage weighting and portfolio
characteristic information is calculated was provided by Driehaus Capital Management LLC (DCM) and is presented on a trade date basis of 30/06/2010. DCM is not the
Custodian or Fund Administrator of the Fund and the information has not been reconciled to the custodian’s portfolio statements. Pricing of securities varies depending
on pricing sources and methodology.



