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Driehaus Capital Management LLC were appointed to manage the VAM Large Cap Growth fund as from 1st April 2007 None: income accumulated within the fund
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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 Fund employs the Driehaus Large Cap Growth Strategy which purchases U.S. traded large capitalization stocks. The
Strategy invests in companies with market capitalizations generally greater than $10 billion at the time of purchase. The Strategy
typically maintains a portfolio consisting of 30 to 50 stocks and generally limits individual positions to less than 5% at cost. As of
30t June 2010, Driehaus managed $173 million in the Strategy, including assets of the Fund. Dan Wasiolek is the Portfolio
Manager of the Strategy.

INVESTMENT MANAGER’S REPORT AS OF 30/06/2010

The VAM (Lux) — US Large Cap Growth Fund (the “Fund”) underperformed its benchmark, the Russell 1000 Growth Index (the
“Index”), this month. Performance was constrained by an overweight allocation to the Consumer Discretionary sector and stock
selection in the Health Care sector. Performance benefited from stock selection in the Information Technology sector and an
underweight to the Financials sector. At month-end, the Strategy was overweighted in the Consumer Discretionary sector and
underweighted to the Consumer Staples sector versus the Index.

The holding that detracted most from the Fund’s return during the month was International Game Technology (Ticker: IGT). The
company designs, manufactures and markets electronic gaming equipment and systems products worldwide. As of the first
quarter of 2010, the company’s revenues and net income decreased as a result of lower income and an increase in interest
expense due to inclusion of higher non-cash interest as a result of debt repurchase. Further, during the month, the company
signed an extension on its contract with the University of Iceland Lottery.

The holding that contributed most to the Fund'’s return during the month was Randgold Resources Ltd. (Ticker: GOLD). The
company engages in gold mining, exploration and related activities focused on West and Central Africa. In the first quarter of
2010, the company’s revenues increased 40% and net income increased 70%. Revenues reflect an increase in gold sales and
higher income from its Loulo division. Net income also reflects a decrease in other mining and processing costs, a decrease in
finance costs, lower income taxes and an increase in operating margins. The company has a large, balanced portfolio of assets
with a mix of production, development and exploration, providing a strong pipeline of production.
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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 Funds (Lux) — US Large Cap Growth 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. The Russell 1000 Growth Index measures the performance of those Russell 1000 companies with higher price-to-book ratios and
higher forecasted growth values. The performance data includes reinvested dividends. The Standard & Poor's (“S&P”) 500 Index consists of 500
stocks chosen for market size, liquidity, and industry group. It is a market-weighted index (stock price times number of shares outstanding), with each
stock’s weight in the index proportionate to its market value. "B A E



