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Activity report from the Investment Managers to the Board of Directors

Rivers Capital Management Ltd

The one-year period ending June 30, 2024 was stronger than preceding twelve-month period with all but one component adding value over the year.
Having recovered from lows at the start of 2023 the started the period with good momentum although the period until October 2023 was challenging.
Inflation was proving persistent and interest rates continued to rise. From the end of October however performance has been strong led primarily by the
US Large Cap allocation but supported by all other allocations. As a response to the concentration of returns and enhance diversification, during the
year new allocations were added to the fund.

Artificial Intelligence ("Al") is revolutionizing society and productivity, but the benefits have been disproportionately concentrated in a few tech
giants. While these companies are exceptional, their valuations are stretched. To mitigate risks and capture broader opportunities, we aimed to broaden
our equity universe.

While our internal fund will remain the core of the portfolio, we believe diversification is crucial. We have a strong track record in US equities but seek
expertise in other regions. We will reduce Emerging Market and Infrastructure exposure and may tactically adjust US exposure based on valuations.

Alquity funds prioritize ESG factors and emerging markets, offering unique exposures without compromising our growth focus. Their active
management and diversification can enhance returns and reduce risks. We will initially add their Global Impact and Indian Subcontinent funds.

Passive thematic funds provide exposure to long-term trends like climate change and aging populations. These can drive above-average growth and
diversify the fund. Thematic ETFs offer targeted exposure at lower costs. We have introduced the Invesco Global Clean Energy ETF and the iShares
Aging Population ETF.

Beyond these additions, we are exploring opportunities in other thematic areas. For instance, the rise of Al and the increasing adoption of blockchain
technology could present compelling investment opportunities. We are actively researching potential funds that align with these trends.

Furthermore, we believe that geopolitical factors will continue to play a significant role in shaping global markets. As trade tensions and geopolitical
risks evolve, we will carefully monitor their impact on various sectors and regions. Our investment committee will assess the potential implications and
adjust our portfolio accordingly.

In conclusion, we are committed to delivering consistent, risk-adjusted returns through a diversified and carefully selected portfolio. By combining our
internal expertise with external fund managers, we aim to capitalize on growth opportunities while managing risks effectively. As the global economy
continues to evolve, we will remain vigilant and adapt our investment strategy to ensure optimal performance for our investors.

Atomos Investments Limited

The twelve months to the end of June 2024 was another positive one for diversified investors, with both equities and bonds delivering positive returns.
This was against a backdrop of resilient economic data, easing headline inflation rates and robust corporate earnings. This was supportive for equities
and credit sensitive assets as seen by tightening credit spreads. It was a volatile period for government bonds in light of expectations for interest rate
cuts being pushed back. Global equity markets led the way with the MSCI ACWI Index posting a return of 20.6% in GBP terms, reflecting both a
robust contribution from earnings growth and higher valuation multiples. While equity markets now look more expensive on a number of yardsticks,
especially US equities, this alone is not necessarily a cause for concern as it is not atypical for valuation multiples to expand ahead of an acceleration
in earnings growth which is now coming through.

Encouragingly, our equity allocations within the VAM funds outperformed broader global equities in what has been a difficult period for alpha
generation as returns have been increasingly narrow. As a reminder, we emphasise running a ‘style neutral’ investment process and not taking
substantial sector or country risks, instead looking to outperform through stock selection.

The combination of ‘better-than-feared’ economic data and enthusiasm for the generative Al investment theme was particularly supportive for the
technology-heavy US equity market, and within that much of the semiconductor value chain that are currently reaping the rewards of massive
investment in Al related hardware. Cloud service providers (CSPs) — the likes of Amazon (AWS), Microsoft (Azure) and Google (Google Cloud
Platform) are set to spend hundreds of billions of dollars in the coming years to support the ongoing shift of IT workloads from on-premise to the cloud,
which is effectively a prerequisite for engaging in GenAl products. We continue to have conviction in the three largest CSPs as well as Meta Platforms
as we see GenAl having a demonstrable impact on improving both user engagement and advertising performance, in turn unlocking significant
incremental advertising revenues.

Alongside these investments in large US technology stocks, we saw strong positive contributions from aerospace engine-makers General Electric and
Safran. Continued post-pandemic air traffic normalisation, demand for new planes, industry wide supply shortages (most notably labour, which is
restricting production of new planes) and older engines remaining in service for longer, supporting high-margin recurring aftermarket revenues for the
engine-makers. Defence group BAE Systems was also a strong performer amidst heightened geopolitical tensions and expectations for increased
defence spending in the future (especially from Europe).

The emergence of “diabesity’ as an investable theme — or GLP1s drugs used in the treatment of diabetes and obesity — was something we had been well
positioned for through our investment in Novo Nordisk in June 2023 prior to the Landmark obesity study (SELECT). We think there is still much to
go for in a wide range of indications as obesity is a significant independent risk factor for increased morbidity and mortality across many other serious
medical conditions.
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Activity report from the Investment Managers to the Board of Directors (continued)

Outside of equities, returns were more muted in our fixed income positions. Our dynamic overweight to long-dated US bonds was a positive driver of
performance as Treasury yields declined over the period, as seen through our investment in the iShares US Treasury Bond 20Y+ UCITS ETF GBP
Hedged fund. Diversification of the fixed income positioning into investment grade credit as well as high yield and emerging market debt also added
to returns as credit sensitive assets outperformed over the period.

Among the detractors were our investments in listed real assets, with positions in global real estate and infrastructure lagging broader markets, proving
somewhat sensitive to ‘higher for longer’ interest rate expectations.

Established by the Investment Managers

Approved by the Board of Directors of the Fund as at October 31, 2024.
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REPORT OF THE REVISEUR D'ENTREPRISES AGREE

To the Shareholders of

VAM MANAGED FUNDS (LUX)

Societe d'investissement d capital variable
46A, Avenue John F. Kennedy

L-1855 Luxembourg

Opinion

We have audited the financial statements of VAM MANAGED FUNDS (LUX) (the "Fund") and of
each of its sub-funds, which comprise the statement of net assets and the statement of
investments as at 30 June 2024, and the statement of operations and changes in net assets for
the year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of VAM MANAGED FUNDS (LUX) and of each of its sub-funds as at 30 June 2024, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
("Law of 23 July 2016") and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the "Commission de Surveillance du Secteur Financier" ("CSSF"). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF
are further described in the .. Responsibilities of the "reviseur d'entreprises agree" for the audit
of the financial statements ,, section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

BDO Audit, Societe Anonyme

R.C.S. Luxembourg B 147.570

TVA LU 23425810

BOO Audit, a soclt?te anonyme incorporated in Luxembour], is a member of BOO International Limited, a UK company limited by guarantee, and forms part
of theinternational BOO network of independent member firms. BOO is the brand name for the 8D0 network and for each of the BDO !Viember Firms.
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Other information

The Board of Directors of the Fund (the "Board of Directors") is responsible for the other
information. The other information comprises the information stated in the annual report but
does not include the financial statements and our report of the "reviseur d'entreprises agree
thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

Responsibilities of the Board of Directors for the financial statements

The Board of Directors is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements, and for such internal control as the
Board of Directors determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the
Fund's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the "reviseur d'entreprises agree" for the audit of the financial
statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue a report
of the "reviseur d'entreprises agree" thatincludes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit.

BDO Audit, Societe Anonyme
R.C.S. Luxembourg B 147.570
TVA LU 23425810

8DO Audit, a societe anonyme incorporated in Luxembou , is a member of BOO International Limited, a UK company limited by guarantee, and forms part
of the international BOO network of independent member firms. BOO is the brand name for the BOO network and for each of the BOO Member Firms.
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We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund's internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

* Conclude on the appropriateness of Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund's and of each of
its sub-funds ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our report of "reviseur d'entreprises
agree" to therelated disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our report of "reviseur d'entreprises agree". However, future events or
conditions may cause the Fund and of each of its sub-funds to cease to continue as a going

concern.

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with Those Charged with Governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Luxembourg, 31 October 2024

BOO Audit
Cabinet de revision agree

"~ A by

:’fﬁ—@

'
Frederic Mosele

BDO Audit, Societe Anonyme

R.C.S. Luxembourg B 147.570

TVA LU 23425810

BOO Audit, asociete anonyme incorporated in Luxembourg, is amember of BOO International Limited, a. UK company limited by guarantee, and fom,s part
of the international 800 network of independent member finns. BOO is the brand name for the 800 networl< and for each of the BOO Member Finns.



VAM Managed Funds (Lux)

Statement of Net Assets
as at June 30, 2024

VAM Managed
Funds (Lux)

—VAM Fund

Notes usb
ASSETS
Investment portfolio at market value ) 29,822,023
Cash and cash equivalents 2,517,491
Interests and dividends receivable, net 4,174
Amounts receivable on subscriptions 2,112,972
Net unrealised profit on forward foreign (10) 0
exchange contracts
Receivable on currencies purchased 37,538
Other assets a7 244,701
TOTAL ASSETS 34,738,899
LIABILITIES
Amounts payable on redemptions 35,796
Net unrealised loss on forward foreign exchange (10) 71,038
contracts
Management fees payable 28,680
Management company service fees payable 1,844
Custodian fee payable 6,856
Contingent deferred sales charge payable 12,113
Payable on currencies purchased 37,580
Other liabilities 51,205
TOTAL LIABILITIES 245112
TOTAL NET ASSETS 34,493,787
Net asset value per share
Class A CHF 0.00
Class AEUR 231.93
Class A GBP 256.01
Class A SGD 0.00
Class A USD 170.65
Class D EUR 0.00
Class D GBP 0.00
Class D USD 0.00
Class Z CHF 0.00
Class Z GBP 110.71
Class Z EUR 0.00
Class Z USD 123.45
Number of shares outstanding
Class A CHF 0.000
Class AEUR 10,360.850
Class A GBP 52,773.083
Class A SGD 0.000
Class A USD 40,208.718
Class D EUR 0.000
Class D GBP 0.000
Class D USD 0.000
Class Z CHF 0.000
Class Z GBP 20,607.568
Class Z EUR 0.000
Class Z USD 41,264.424

The accompanying notes form an integral part of these financial statements.



VAM Managed Funds (Lux)

Statement of Operations and Changes in Net Assets for
the year ended June 30, 2024

VAM Managed
Funds (Lux)

—VAM Fund

Notes usb
NET ASSETS AT THE BEGINNING OF THE
YEAR 55,679,222
INCOME
Dividends, net ) 0
Bond interest 0
Bank interest 43,746
Income from securities lending 0
Other Income 1,272
TOTAL INCOME 45,018
EXPENSES
Bank charges and correspondent fees 3,796
Management fees 4) 576,401
Management company service fees 4) 13,249
Depositary bank fees (®) 36,357
Distribution fees 107,713
Directors fees (14) 71,233
Audit fees 11,105
Transfer agent fees 38,508
Subscription tax 1,185
Other charges 109,341
TOTAL EXPENSES 968,888
NET (LOSS) FROM INVESTMENTS (923,870)
Net realised profit/(loss) on sale of investments ) 7,947,167
Net realised profit/(loss) on forward foreign exchange
contracts &) (587,557)
Net realised profit on foreign exchange 9,207
NET REALISED PROFIT/(LOSS) 6,444,947
Change in net unrealised appreciation/(depreciation) on
investments 2 (2,558,530)
Change in net unrealised appreciation/(depreciation) on
forward exchange contracts ) (78,852)
NET REALISED INCREASE INASSETSAS A
RESULT OF OPERATIONS 3,807,565
EVOLUTION OF THE CAPITAL
Subscriptions of shares 11,397,179
Redemptions of shares (36,390,179)
Currency translation 0
NET ASSETS AT THE END OF THE YEAR 34,493,787

1 The accompanying notes form an integral part of these financial statements.



VAM Managed Funds (Lux)

Changes in the Number of Shares
for the year ended June 30, 2024

VAM Managed

Funds (Lux)
—VAM Fund
Class A CHF
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class AEUR
Shares in issue at the beginning of the year 15,840.354
Number of shares subscribed 468.130
Number of shares redeemed (5,947.634)
Shares in issue at the end of the year 10,360.850
Class A GBP
Shares in issue at the beginning of the year 79,493.309
Number of shares subscribed 22,534.669
Number of shares redeemed (49,254.895)
Shares in issue at the end of the year 52,773.083
Class A SGD
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class A USD
Shares in issue at the beginning of the year 115,005.456
Number of shares subscribed 22,197.679
Number of shares redeemed (96,994.417)
Shares in issue at the end of the year 40,208.718
Class D EUR
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class D GBP
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class D USD
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class Z CHF
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class Z GBP
Shares in issue at the beginning of the year 38,627.693
Number of shares subscribed 3,304.193
Number of shares redeemed (21,324.318)
Shares in issue at the end of the year 20,607.568
Class Z EUR
Shares in issue at the beginning of the year 0.000
Number of shares subscribed 0.000
Number of shares redeemed 0.000
Shares in issue at the end of the year 0.000
Class Z USD
Shares in issue at the beginning of the year 55,500.715
Number of shares subscribed 4,634.723
Number of shares redeemed (18,871.014)
Shares in issue at the end of the year 41,264.424
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VAM Managed Funds (Lux)

Statistics

VAM Managed
Funds (Lux)

—VAM Fund
UsD
June 30, 2024
Net asset value 34,493,787.00
Net asset value per share
Class A CHF 0.00
Class AEUR 231.93
Class A GBP 256.01
Class A SGD 0.00
Class A USD 170.65
Class D EUR 0.00
Class D GBP 0.00
Class D USD 0.00
Class Z CHF 0.00
Class Z GBP 110.71
Class Z EUR 0.00
Class Z USD 123.45
Number of shares in issue
Class A CHF 0.000
Class AEUR 10,360.850
Class A GBP 52,773.083
Class A SGD 0.000
Class A USD 40,208.718
Class D EUR 0.000
Class D GBP 0.000
Class D USD 0.000
Class Z CHF 0.000
Class Z GBP 20,607.568
Class Z EUR 0.000
Class Z USD 41,264.424
June 30, 2023
Net asset value 55,679,222.05
Net asset value per share
Class AEUR 212.02
Class A GBP 230.66
Class A SGD 0.00
Class A USD 152.69
Class D EUR 0.00
Class D GBP 0.00
Class D USD 0.00
Class Z CHF 0.00
Class Z GBP 100.90
Class Z EUR 0.00
Class Z USD 111.50
Number of shares in issue
Class A EUR 15,840.354
Class A GBP 79,493.309
Class A SGD 0.000
Class A USD 115,005.456
Class D EUR 0.000
Class D GBP 0.000
Class D USD 0.000
Class Z CHF 0.000
Class Z GBP 38,627.693
Class Z EUR 0.000
Class Z USD 55,500.715

14



VAM Managed Funds (Lux)

Statistics (continued)

VAM Managed
Funds (Lux)

—VAM Fund
UsD
June 30, 2022
Net asset value 57,935,565.32
Net asset value per share
Class AEUR 203.25
Class A GBP 218.14
Class A SGD 0.00
Class A USD 141.68
Class D EUR 0.00
Class D GBP 0.00
Class D USD 0.00
Class Z CHF 0.00
Class Z GBP 96.43
Class Z EUR 0.00
Class Z USD 104.54
Number of shares in issue
Class AEUR 17,492.588
Class A GBP 91,447.055
Class A SGD 0.000
Class A USD 128,187.452
Class D EUR 0.000
Class D GBP 0.000
Class D USD 0.000
Class Z CHF 0.000
Class Z GBP 45,077.198
Class Z EUR 0.000

Class Z USD 62,669.285
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VAM Managed Funds (Lux) - VAM Fund

Statement of Investments

as at June 30, 2024
(expressed in USD)

ISIN Description Number of shares/  Currency Cost  Market value %onel
Face Value assets

Transferable securities admitted to an official stock exchange listing

Investment Funds

Ireland
IEOOBLRB0242 IN GLB CLE USD-ACC UCITS ETF 39,306 usD 719,838 707,193 2.05
IEOOBYZK4669 ISHS AGE POPUL USD/CAP 101,103 usb 726,567 727,942 211
1,446,405 1,435,135 4.16
Luxembourg
LU1070051021 ALQUITY GL IMP YC SHS -Y-CAP 9,426 uUsD 1,075,828 1,074,213 311
LU1070052185 ALQUITY IND SUB -Y- USD/CAP 3,681 uUsSD 576,110 653,967 1.90
VAM Funds (Lux) - Emerging Markets Growth Fund -C-
LU0293693130 (USD)* 243 USD 3,263,574 3,605,377 10.45
VAM Funds (Lux) - International Opportunities Fund -C-
LU1235257877 (UsSD)* 243 usb 3,044,656 3,680,447 10.67
VAM Funds (Lux) - US Large Cap Growth Fund -C-
LU0247241408 (UsSD)* 393 USD 2,092,692 3,646,326 10.57
VAM Funds (Lux) - US Micro Cap Growth Fund -C-
LU0247239923 (UsSD)* 229 usb 1,155,141 3,877,145 11.24
LU0214333220 VAM Funds (Lux) - US Mid Growth -C- (USD)* 1,165 USD 1,535,397 2,131,015 6.18
VAM Funds (Lux) - US Small Cap Growth Fund -C-
LU0247238529 (USD)* 204 UsD 1,037,072 1,906,983 5.53
VAM Funds (Lux) - VAM Global Infrastructure Fund -C-
LU0372758838 (UsSD)* 278 USD 2,629,676 2,007,444 5.82
LU0372757780 VAM Funds (Lux) - World Growth Fund -C- (USD)* 178 uUsD 2,616,159 3,800,421 11.02
19,026,305 26,383,338 76.49
Total - Investment Funds 20,472,710 27,818,473 80.65
Total - Transferable securities admitted to an official
stock exchange listing 20,472,710 27,818,473 80.65
Other transferable securities
Shares
Australia
Z70U30048884 INVESTIBLE HOLDINGS PTY LTD 3,000,000 AUD 1,961,850 2,003,550 5.81
1,961,850 2,003,550 5.81
Total- Shares 1,961,850 2,003,550 5.81
Total - Other transferable securities 1,961,850 2,003,550 5.81
TOTAL INVESTMENT PORTFOLIO 22,434,560 29,822,023 86.46

* See note 11
The accompanying notes form an integral part of these financial statements.

Minor rounding differences may occur due to the rounding of percentages.
Details of changes in investments for the period concerned are available, free of charge, at the Company’s head office as well as at all Paying Agents
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VAM Managed Funds (Lux)

Notes to the Financial Statements

as at June 30, 2024

NOTE 1 - GENERAL INFORMATION

VAM Managed Funds (Lux) (the “Fund”) is an open-ended investment fund organised as a “société anonyme™ under the laws of the Grand Duchy of
Luxembourg and qualifies as a “société d’investissement a capital variable” (“SICAV”™). The Fund is subject to Part I of the amended law to
Undertakings for Collective Investment dated December 17, 2010 (the “2010 Law™). It has been established for an unlimited period.

The Fund operates four separate compartments (the “Compartment”), each of which is represented by one or more classes of shares (each such class
being a “Class of Shares”). These four Compartments are distinguished by their specific investment policy or any other specific feature. The Fund
constitutes a single legal entity, but the assets of the Compartment shall be invested for the exclusive benefit of the Shareholders of the Compartment
and the assets of the Compartment are solely accountable for the liabilities, commitments and obligations of that Compartment.

As at June 30, 2024, the following Compartments are active:
-VAM Managed Funds (Lux) — VAM Fund: denominated in USD;

With effect from September 1, 2016 the Board of Directors has appointed VAM Global Management Company SA as the Management Company of
the Company to be responsible on a day-to-day basis, under the supervision of the Board of Directors, for providing administration, marketing and
investment management in respect of all Compartments. The Management Company Services Agreement dated as of September 1, 2016 has been
terminated with effect as of January 31, 2024.

The Management Company is a public limited company (“société anonyme”) incorporated on June 9, 2016. Its registered office is at Josy Welter
House, 8-10, rue Genistre, L-1623 Luxembourg since August 1, 2019 (until July 31, 2019: 16, rue Jean-Pierre Brasseur, L-1258 Luxembourg, Grand
Duchy of Luxembourg) and its share capital amounted to EUR 300,000 as at that date.

The Management Company had been set up with the main object of creating and administering UCITS or equivalent. It may have managed the
portfolio of such investment funds and perform all the functions enumerated in Annex Il of the 2010 Law. In addition, it may have distributed in
Luxembourg and/or third countries the parts and shares of investment funds. It may have delegated all or part only of its activities in accordance with
Luxembourg law.

Atas February 1, 2024 Limestone Platform AS replaced VAM Global Management Company S.A. as the newly appointed Management Company of
VAM Funds (Lux). Its registered office is at Liivalaia, 45 Tallinn 10145, Estonia and its share capital amounted to EUR 376,818.30 as at that date.

Limestone Platform AS is a private Estonian based investment management company founded in August 2007 that has been granted a UCITS IV
management company activity license for the management of investment funds and the supply of securities portfolio services by the Estonian Financial
Supervisory Authority under the regime foreseen in the European Parliament and Council Directive 2009/65/EC of 13 July 2009 on the coordination
of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable securities («<UCITS 1V») as
amended.

The Fund and its different Compartments offer the following different classes of shares for subscription:

Class A Shares may be subscribed by Institutional and non-Institutional investors under the meaning of the 2010 Law, subject to the minimum initial
subscription and holding requirements set forth in the prospectus of the Fund.

Class D Shares may only be subscribed by Investors qualifying as institutional investors under the meaning of the 2010 Law, subject to the minimum
initial subscription and holding requirements set forth in the prospectus of the Fund.

Class F Shares may be subscribed by Institutional and non-Institutional Investors, subject to the Minimum Initial Subscription and Holding
requirements set forth in the prospectus of the Fund.

Class Z Shares may be subscribed by Institutional and non-Institutional Investors, subject to the Minimum Initial Subscription and Holding
requirements set forth in the prospectus of the Fund.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Fund have been prepared in accordance with Luxembourg legal and regulatory requirements with generally accepted
accounting principles in Luxembourg applicable to Undertakings for Collective Investment.

The financial statements of the Company have been prepared on a going concern basis.
The following is a summary of significant accounting policies followed by the Fund.
a) Foreign currency translation

For the preparation of the combined financial statements as of June 30, 2024 in USD, the statements of each Compartment denominated in currencies
other than USD (the “reference currency”) are translated at the exchange rates prevailing as at year end (please refer to Note 9). Combined statements
are obtained by the arithmetic sum of statements of each individual Compartment.
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VAM Managed Funds (Lux)

Notes to the Financial Statements
as at June 30, 2024 (continued)

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

In each Compartment, investments as well as other assets and liabilities stated in foreign currencies are translated into the reference currency at the
exchange rates prevailing as at Year-end. The costs of investments are at historical exchange rates. Transactions in foreign currency during the year are
translated at the rates prevailing at the date of transaction. Realised and unrealised-exchange gains and losses, if any, are recorded in the Statement of
Operations of each Compartment.

b) Investments

The value of securities, which are dealt in on a stock exchange or dealt in on another regulated market providing reliable price quotations are valued at
the latest price available on the valuation day. In the event that any securities held in the portfolio are not listed on any stock exchange or not traded on
any other regulated market or if the price obtained as described above is not representative of the fair market value of the securities, the value of such
securities will be based on the reasonably foreseeable sales price determined prudently and in good faith by the Board of Directors of the Fund.

Shares in investment funds are valued on the basis of the net asset value per share of such funds as of valuation date as confirmed by the administration
agents or other representatives of such funds. In instances where no such values are available, the funds are valued either at estimated net asset values
per share, as made available by the respective administration agents or fund representatives, or at the latest available published net asset values per
share. Such values may significantly differ from price quotes, which would have been determined as of year-end date.

In general, the net asset values per share applied for the purpose of valuing investment funds are derived from unaudited financial statements provided
by the respective funds or agents. The value attributed to the underlying investment funds may differ from the value that would have been used had
underlying audited financial statements of such investments been available and such difference could be material.

The cost of investments sold is determined on the basis of the weighted average price method.
¢) Forward foreign exchange contracts

Outstanding forward foreign exchange contracts as of year-end are valued based on forward market rates for the remaining period up to final maturity.
Realised and unrealised exchange gains and losses, if any, are recorded in the Statement of Operations of each Compartment. To the extent that forward
foreign exchange contracts are contracted to hedge the currency exposure of a given Class of Shares, such results are directly attributed to that
respective Class of Shares.

d) Income recognition

Interest income is accounted for on an accrual basis. Dividends are accrued on the date upon which the relevant security becomes ex-dividend. These
are accounted for net of any applicable withholding taxes in the relevant country.

e) Securities lending

Securities lending is the only effective portfolio management technique used by the Fund, except for the compartment “VAM Managed Funds (Lux) -
VAM Fund” which does not use security lending, as an effective portfolio management technique and revenue optimisation technique. The Fund may
not use total return swap instruments and will not engage in repurchase agreement or reverse repurchase agreement. Securities that are the subject to
securities lending transactions are equities and equivalents and bonds.

NOTE 3- NET ASSET VALUE
a) Computation

The net asset value of a share in each Compartment will be calculated by dividing the net assets attributable to that Class of Share by the total number
of shares outstanding of that Class of Share. The net assets of a Compartment correspond to the difference between the total assets and the total
liabilities of the Compartment.

b) Redemption of shares

Each Shareholder of any Class of Shares of a Compartment has the right to request at any time the redemption of his/her shares at an amount equal to
the net asset value of the relevant Class of Shares of the Compartment as described in the preceding paragraph.

For each Compartment, the Fund may temporarily suspend the calculation of the net asset value per share, the redemption and the conversion of shares
under certain well-defined circumstances as disclosed in the prospectus of the Fund.

VAM Managed Funds (Lux) - VAM Fund is investing part of its assets in various compartments of VAM Funds (Lux) (as detailed in Note 11) and no
subscription or redemption fees are charged to the Compartment on account of its investments in the Class C Shares of various compartments of VAM
Funds (Lux).
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Notes to the Financial Statements
as at June 30, 2024 (continued)

NOTE 4 - MANAGEMENT COMPANY FEE
The following Investment Managers have been selected and appointed by the management companies:
Rivers Capital Management Ltd

VAM Managed Funds (Lux) — VAM Fund
Since September 1, 2016 up to February 1, 2024, VAM Global Management Company SA was appointed to select the investment managers for the
Compartments and received the fees described below.

For VAM Managed Funds (Lux) — VAM Fund the effective Investment Management fees rates are :
Class A Shares 1.20% per annum;
Class F Shares 0.45% per annum;
Class Z Shares 1.20% per annum.

Under the terms of the Management Services Agreement dated September 1, 2016, as may be amended from time to time, the Management
Company is entitled to receive a Management Company Service Fee in accordance to the following scale of fees, payable monthly in arrears:

up to USD 250 min : 0.17%;

from USD 250 min to USD 500 min : 0.13%;
from USD 500 min to USD 1 bln : 0.07%; and
above USD 1 bin : 0.06%,

subject to a minimum fee of EUR 18,000 - p.a. per Compartment.

As remuneration for the services of Management Company the newly appointed Management Company, i.e. Limestone Platform AS (since February
1, 2024), shall receive from the respective Fund(s) an annual management company fee of up to 0.10% p.a. of the total Net Asset VValue of each Fund,
with a minimum of EUR 16,500 per Fund — applied on a weighted average basis - if the combined assets under management of VAM Managed
Funds (Lux) falls below EUR 125 million.

NOTE5 - DEPOSITARY BANK FEE

UCITS V Supervisory Charges:

First EUR 500 million: 3bps per annum

Above EUR 500 million: 2.10bps per annum

Minimum monthly fee: EUR 500 per compartment

Depositary cash flow monitoring & reconciliation: EUR 9,000 per compartment p.a.
Minimum monthly safekeeping fee: EUR 600 per compartment

NOTE 6 - ADMINISTRATION FEE
CACEIS Bank, Luxembourg Branch* is entitled to receive an administration fee of minimum EUR 23,000 per compartment.
NOTE 7 - TAXES

In accordance with the 2010 Law, the Fund is not subject to any tax on income, capital gains tax or wealth tax. Moreover, no dividends distributed by
the Fund, if any, are subject to withholding tax.

However, income collected by the Fund on securities in its portfolios may be subject to withholding tax which, in normal circumstances, cannot be
reclaimed.

* See note 19.
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Notes to the Financial Statements
as at June 30, 2024 (continued)

NOTE 7 - TAXES (continued)

The Fund is only subject to the Luxembourg subscription tax (“taxe d’abonnement”) payable quarterly, at a rate of 0.05% per annum based on the net
asset value of the Compartment at the end of the relevant quarter, calculated and paid quarterly. In respect of any Class of Shares which comprises only
institutional investors (within the meaning of article 174 of the 2010 Law), the tax levied will be at the rate of 0.01% per annum. The tax is not levied
on the part of assets invested in funds already subject to that tax.

NOTE 8 - TRANSACTION COSTS

In accordance with the 2010 Law, the transaction costs are included within the costs of securities when securities are purchased and in the net realised
on investments when securities are sold during the reporting year. A portion of these transaction costs being invoiced by sub-custodians are reflected
in the Statement of Operations (included in "Other charges”).

For the year ended June 30, 2024, the transaction costs amounted to:

Compartment Currency Transaction costs
VAM Managed Funds (Lux) — VAM Fund usb 32,736

NOTE 9 - EXCHANGE RATES

The exchange rates used as of June 30, 2024 are:
1 USD =1.497342 AUD

1 USD =1.368350 CAD

1 USD = 0.898600 CHF

1 USD =6.958216 DKK

1 USD =0.933053 EUR

1 USD =0.791077 GBP

1 USD = 1.355250 SGD

1 USD = 18.259837 ZAR

NOTE 10 - FORWARD FOREIGN EXCHANGE CONTRACTS

As of June 30, 2024, the following forward foreign exchange contracts were open. The contracts used for the purpose of hedging share classes
denominated in currencies other than the compartment base currency are indicated as Hedging in the tables below.

The counterparty for all the financial derivative instruments listed in the table below is CACEIS Investor Services Bank S.A.

VAM Managed Funds (Lux) — VAM Fund

Net unrealised

Maturity profit/(loss)
Date Purpose Currency Purchase Currency Sales (in USD)
31/07/2024 Hedging EUR 2,396,973 usD 2,576,475 (3,380)
31/07/2024 Hedging GBP 15,952,535 usD 20,234,259 (64,432)
31/07/2024 Hedging usD 265,966 GBP 209,870 613
01/07/2024 Trading GBP 8,000 usD 10,130 a7)
01/07/2024 Trading usD 2,074,255 GBP 1,643,887 (3,810)
02/07/2024 Trading GBP 8,242 usD 10,430 12)
(71,038
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Notes to the Financial Statements
as at June 30, 2024 (continued)

NOTE 11 - RELATED PARTY TRANSACTION
The Compartment VAM Managed Funds (Lux) - VAM Fund has invested in the following related compartments of VAM Funds (Lux):

Nominal Value/ Market Value % of
Quantity Description (USD) | Net Assets
243| VAM Funds (Lux) - Emerging Markets Growth Fund -C- (USD) 3,605,377 10.45%

243 | VAM Funds (Lux) - International Opportunities Fund -C- (USD) 3,680,447 10.67%

393 | VAM Funds (Lux) - US Large Cap Growth Fund -C- (USD) 3,646,326 10.57%

229| VAM Funds (Lux) - US Micro Cap Growth Fund -C- (USD) 3,877,145 11.24%

1,165 | VAM Funds (Lux) - US Mid Growth -C- (USD) 2,131,015 6.18%

204 | VAM Funds (Lux) - US Small Cap Growth Fund -C- (USD) 1,906,983 5.53%

278 | VAM Funds (Lux) - VAM Global Infrastructure Fund -C- (USD) 2,007,444 5.82%

178 | VAM Funds (Lux) - World Growth Fund -C- (USD) 3,800,420 11.02%

TOTAL 24,655,157 71.48%

NOTE 12 - RISK MANAGEMENT (unaudited)

The global exposure of the Compartment is calculated using the commitment approach as detailed in applicable laws and regulations including but not
limited to the CSSF Circular 11/512 as amended by Circular CSSF 18/698.

NOTE 13 - CORPORATE GOVERNANCE STATEMENT

The Board of Directors of the Fund confirms its adherence with the core principles contained in the ALFI (Association Luxembourgeoise des Fonds
d’Investissements) Code of Conduct for Luxembourg Investment Funds.

NOTE 14 - DIRECTOR FEES
The Fund is remunerating directors, representing an amount of USD 259,613 as included in the Statement of Operations.
NOTE 15 - DEFERRED SUBSCRIPTION CHARGE - CLASS Z

A Deferred Subscription Charge ("DSC"), of 5% of the amount subscribed, is paid, out of the assets of the relevant class of Shares, in full to the global
distributor. The DSC constitutes a fee for services rendered by the global distributor in connection with the distribution, placing and sale of such
classes of shares at the time of such distribution, placing and sale and is not conditioned upon or related to any provision of ongoing services by the
global distributor with respect to such classes of shares. The global distributor may pay all or part of the DSC to distributors and other financial
intermediaries as remuneration for services rendered by them in connection with the distribution, placing and sale of such classes of shares at the time
of such distribution, placing and sale and is not conditioned upon or related to any provision of ongoing services by them with respect to such classes
of shares. The DSC is deferred and is amortised at the rate of 1% p.a. over a period not exceeding 5 years. The amount still to be amortised has been
included in the Statement of Net Assets under “other assets”.

NOTE 16 - SECURITIES LENDING
The Fund had entered into fully collateralized securities lending agreements through high quality financial institutions.

The transaction revenue amounts are included under the heading Income on Securities Lending in the Statement of Operations and Changes in Net
Assets.

On June 30, 2024, the overall value of the collaterized securities amounted by the Compartments to:

Compartment Currency Market Value on Loan
VAM Managed Funds (Lux) — VAM Fund usD 0

30



VAM Managed Funds (Lux)

NOTE 17- OTHERASSETS

The breakdown of other assets line in the Statement of Net Assets is shown below:

VAM Managed Funds (Lux) —

VAM Fund

usD

Publication Fee 5,797
Distribution Fee 181,153
Paying Agent Fee 304
CSSF Fee 435
Miscellaneous receivable 0
Recoverable Fee and Taxes 0
Set up expenses 57,012
Total Other Assets 244,701

NOTE 18 - SWING PRICING

Under certain circumstances (for example, large volumes of deals) investment and/or disinvestment costs may have an adverse effect on the
Shareholders” interests in a Compartment. In order to prevent this effect, called dilution, the Board of Directors have the authority to allow for the Net
Asset Value per Share to be adjusted by effective dealing and other costs and fiscal charges which would be payable on the effective acquisition or
disposal of assets in the relevant Compartment if the net capital activity exceeds, as a consequence of the sum of all subscriptions, redemptions or
conversions in such a Compartment, such threshold percentage (the "Threshold") as may be determined from time to time by the Board of Directors,
of the Compartment’s total net assets on a given Valuation Day. The Fund is set up with partial swing pricing.

Swing pricing is applied on the capital activity at the level of a Compartment and does not address the specific circumstances of each individual
investor transaction. The decision to swing is based on the overall net-flows into a Compartment, not per Class.

The swing pricing mechanism may apply to all Compartments.

If the net capital activity on a given Valuation Day leads to a net inflow of assets in excess of the Threshold in the relevant Compartment, the Directors
may decide to adjust upwards the Net Asset VValue used to process all subscriptions, redemptions or conversions in such a Compartment by the swing
factor that shall be determined from time to time by them. The maximum limit (in terms of percentage of Net Asset Value) for each case of net inflow
in excess of the Threshold is currently 2%.

If the net capital activity on a given Valuation Day leads to a net outflow of assets in excess of the Threshold in the relevant Compartment, the Directors
may decide to adjust downwards the Net Asset Value used to process all subscriptions, redemptions or conversions in such a Compartment by the
swing factor that shall be determined from time to time by them. The maximum limit (in terms of percentage of Net Asset Value) for each case of net
outflow in excess of the Threshold is currently 2%.

No swing pricing was applied at year end.
NOTE 19 - EVENTS

In October 2022, CACEIS and Royal Bank of Canada (RBC) announced they had signed a memorandum of understanding for the intended acquisition
by CACEIS of the European asset servicing business of RBC. As part of this acquisition, CACEIS would acquire the entire issued share capital of RBC
Investor Services Bank S.A. (IS Bank).

Completion of the sale of IS Bank occurred July 3, 2023, following regulatory approval and RBC Investor Services Bank S.A. became CACEIS
Investor Services Bank S.A..

At as October 31, 2023 Mr. Peter John de Putron and Mr. Michael Hunt resigned as directors of the Fund.

At as December 4, 2023 Mr. Dr. James Cripps and Mr. Philippe Burgener resigned as directors of the Fund.

At as December 4, 2023 Mr. Brad Crombie, Mr. Robert Gordon, Mr Paul Robinson and Mr. Antonio Thomas were appointed as directors of the Fund.
At as February 1, 2024 Limestone Platform AS replaced VAM Global Management Company S.A. as the Management Company of the Fund.
Atas February 1, 2024 TMF Luxembourg S.A. replaced VAM Global Management Company S.A. as the Domiciliary Agent of the Fund.

As from June 1, 2024, CACEIS Investor Services Bank S.A. will become CACEIS Bank, Luxembourg Branch.

NOTE 20 - SUBSEQUENT EVENTS

There are no material subsequent events to be disclosed.
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Shareholder information

The articles of incorporation, the prospectus, the key investor information documents, and the statement of changes in the composition of the
portfolios, the annual report and audited financial statements and semi-annual report and unaudited financial statements are available, free of charge,
at the registered office of VAM Managed Funds (Lux) at 8-10 rue Genistre, L-1623 Luxembourg, as well as at the facilities agents and depositary bank
and paying agent and other agreements mentioned under chapter “Management and Organisation”.

The annual report and audited financial statements and the unaudited semi-annual report and unaudited financial statements contain general
information about the Fund as well as data showing the Fund’s development and its total net assets.

The business year of the Fund begins on 1 July and ends on 30 June of the following year.

Remuneration Policy (unaudited)

VAM GMC established a remuneration policy which is in line with the requirements of Luxembourg Law of May 10, 2016 transposing Directive
2014/91/EU of the European Parliament and of the Council of July 23, 2014 amending Directive 2009/65/EC on the coordination of laws, regulations
and administrative provisions relating to undertakings for collective investment in transferable securities (the “UCITS”).

In accordance with the requirements imposed under the UCITS law, VAM GMC has put in place remuneration policies and procedures that:
- Promote sound and effective risk management;

- Discourage risk taking that is inconsistent with the risk profile of the UCITS it manages;

- Prevent conflicts of interest;

- Are aligned with the business strategy, objectives, values and interests of VAM GMC and the Funds it manages, including their Environmental, Social
and Governance Policy;

- The management body of the Company, in its supervisory function, adopts and periodically reviews the general principles of the remuneration policy
and is responsible for its implementation;

- The remuneration of the senior officers in the risk management and compliance functions is directly overseen by the Board of Directors.

VAM GMC has adopted, for those categories of staff, including senior management, risk-takers, control functions, and any employees receiving any
type of remuneration that takes them into the same remuneration bracket as senior management and risk-takers, whose professional activities have a
material impact on the risk profile of the Funds, remuneration principles that are consistent with and promote sound and effective risk management and
do not encourage risk-taking which is inconsistent with the risk profiles, rules or instruments of incorporation of the Funds.

The Policy is also in line with the business strategy, objectives, values and long-term interests of the Funds and is consistent with the principles relating
to the protection of clients and investors in the course of services provided, respecting the Funds” Environmental, Social and Governance Policies and
the avoidance of conflict of interest as a result of the implementation of the said strategy.

These principles shall apply to remuneration of any type paid by VAM GMC.
In light of the above, and by virtue of the principle of proportionality, the Board of Directors of VAM GMC has adopted this policy.

This Policy is made available at the registered office of VAM GMC.
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Total Expense Ratio (unaudited)

Compartment Class TER without TER with
performance | performance
fees fees
VAM Managed Funds (Lux) — VAM Fund Class A EUR 1.84% 1.84%
VAM Managed Funds (Lux) — VAM Fund Class A GBP 1.83% 1.83%
VAM Managed Funds (Lux) — VAM Fund Class A USD 1.80% 1.80%
VAM Managed Funds (Lux) — VAM Fund Class Z GBP 2.84% 2.84%
VAM Managed Funds (Lux) — VAM Fund Class Z USD 2.80% 2.80%

Information for Investors in Switzerland (unaudited)

In respect of the shares distributed in and from Switzerland, the place of performance and jurisdiction is the registered office of the Representative.

The performance figures are as follows

VAM Managed Fund (Lux) — VAM Fund
1 Jan 1 Jan 1Jan 1Jan 1 Jan 1 Jan 1 Jan 1 Jan 1 Jan 1Jan 1Jan |Since launch -
2024 — 2023 - 2022 — 2021 - 2020 — 2019 — 2018 — 2017 — 2016 — 2015 — 2014 — | 30 June 2024
30 Jun 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Class A EUR 9.08 7.19 -28.85 9.72 25.24 19.83 -15.14 20.15 -1.54 -1.69 -3.22 134.08
Class A GBP 4.86 8.97 -28.12 10.22 25.07 2151 -14.07 21.30 -1.25 -1.30 -2.90 146.80
Class A USD 7.86 9.97 -26.40 11.07 28.55 24.12 -12.23 22.98 0.15 -1.02 -2.78 68.74
Class D GBP** - - - - - 21.80 -13.84 18.24 - - - -
Class D USD** - - - - - 24.68 -11.66 19.38 - - - -
Class Z GBP***|  8.64 7.80 -28.86 9.42 23.87 20.39 -18.24 - - - - 11.15
Class Z USD***|  7.31 8.84 -27.14 10.20 27.38 23.02 -17.03 - - - - 21.93

Past Performance is no indication of current or future performance and the performance data do not take account of commissions and cost incurred on
the issue and redemption of the units. These figures are calculated in accordance with AMAS (Asset Management Association Switzerland)
registration.

* Closed on September 6, 2023
** launched on February 24, 2017
*** Jaunched on July 2, 2018
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Information for Investors in Switzerland (unaudited)

1. Qualified investors
This document may only be used for distribution to qualified investors within the meaning of Art. 10 Para. 3 and 3ter CISA

2. Representative

The Representative in Switzerland is CACEIS Investor Services Bank S.A. Esch-sur-Alzette, ZURICH
BRANCH, Bleicherweg 7,
CH-8027 Zurich.

3. Paying agent

The paying agent in Switzerland is CACEIS Investor Services Bank S.A. Esch-sur-Alzette, ZURICH
BRANCH, Bleicherweg 7,
CH-8027 Zurich.

4. Location where the relevant documents may be obtained

The prospectus, the Key Investor Information Document, the articles of incorporation as well as the annual and semi-annual reports may be obtained
free of charge from the Representative in Switzerland.

5. Payment of retrocessions and rebates

a) Except the below detailed soft dollar arrangement, the Management Company does not pay any retrocessions to third parties as remuneration
for distribution activities in respect of SICAV shares in or from Switzerland. Retrocessions are not deemed to be rebates even if they are ultimately
passed on, in full or in part, to the investors.

b) In respect of distribution in or from Switzerland and with the exemption of the below detailed soft dollar arrangement, the Management
Company does not pay any rebates to reduce the fees or costs incurred by the investor and charged to the SICAV.

c) Soft Dollar Arrangements

The management company effects securities transactions with broker-dealers that provide brokerage or research services or pay for research services
provided by third parties to us. These services are paid with soft dollar credits generated by the management company’s clients’ brokerage
commissions. These types of eligible transactions and benefits received are in accordance with Section 28(e) of the Securities Exchange Act of 1934.
The receipt of these benefits means we do not have to produce or pay for certain brokerage or research services. The benefits that the management
company may receive or did receive in the last fiscal year include reports and analyses relating to particular securities, classes of securities, securities
markets, performance comparisons, analyses of economic, technical, industry, national and international trends, risk management, software
applications and security pricing services.

In certain instances, the management company may receive products or services that are used both for research or brokerage services and also for
other purposes, such as administrative support and marketing. In such instances, the management company makes a good faith effort to determine the
relative proportions of the products or services that may be considered as eligible investment research or brokerage. This allocation process poses a
potential conflict of interest to the management company. The portion of the cost of such products or services attributable to eligible brokerage or
research may be defrayed through brokerage commissions generated by client transactions, while the management company pays the portion of the
costs attributable to non-eligible products and services in cash.

Research services furnished or paid for by brokers through whom the management company effects transactions for a particular account may be used
by us in servicing other accounts, and not all such services may be used for the benefit of the client that pays the brokerage commission. The
management company does not seek to allocate the benefits to client accounts proportionately to the commissions the accounts generate. Any
advisory or other fees paid to the management company are not reduced as a result of the receipt of research services.

The management company’s use of soft dollar arrangements creates conflicts of interest. The management company may have an incentive to
disregard our best execution obligations when selecting brokers that provide us with soft dollar benefits. The management company manages this
conflict by entering into Client Commission Arrangements with brokers that it believe provide best execution. The management company also
regularly monitors execution quality.

The management company’s use of soft dollar arrangements also means that our clients pay commissions higher than those charged by other broker-
dealers in return for soft dollar benefits. The management company has established internal procedures to support our good faith determination that
the amount of commission paid is reasonable in light of the value of the brokerage and research services being provided. The management company
has appointed an inter-departmental committee composed of representatives from Investment Management and Research, Trading, Operations,
Financial Services, Compliance and Legal to oversee our soft dollar arrangements. The committee is responsible for implementing effective internal
controls to track, monitor, review and report, as appropriate, soft dollar activity to Senior Management.

6. Place of performance and jurisdiction

In respect of the units offered in Switzerland, the place of performance is the registered office of the representative. The place of jurisdiction is at the
registered office of the representative or at the registered office or place of residence of the investor.
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REGULATION (EU) 2015/2365 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of November 25, 2015 on Transparency

of Securities Financing Transactions of Reuse and amending Regulation (EU) N°648/2012

Securities Lending (In USD)

Global Data

Sub-Fund

Collateral

Overall Valuation

Total Net Assets (%) of Assets

VAM Managed Funds (Lux) - VAM Fund

0 34,493,787

0

Sub-Fund Overall Valuation Investment portfolio at (%) Lendable Assets
Market value
VAM Managed Funds (Lux) — VAM Fund 29,822,023 0
Concentration data

Ten largest collateral issuers Amount of Collateral

N/A 0

TOP 10 Counterparties Overall Valuation
N/A 0
Aggregate transaction data for each type of SFTs broken down according to the below categories

Type of Collateral Amount of collateral

N/A 0

Total 0
Quality of collateral Amount of collateral

N/A 0

Total 0
Maturity Tenor of the collateral Amount of collateral

Less than one day 0

One day to one week 0

One week to one month 0

One month to three months 0

Three months to one year 0

Above one year 0

Open transaction 0

Total 0
Currencies of Cash Collateral Amount of collateral

N/A 0

Total 0
Currencies of Securities Collateral Amount of collateral

N/A 0

Total 0
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Maturity Tenor of the SFTs Overall valuation
Less than one day 0
One day to one week 0
One week to one month 0
One month to three months 0
Three months to one year 0
Above one year 0
Open transaction 0
Total 0
Countries in which the counterparties are established Overall valuation
N/A 0
Total 0
Settlement and clearing Overall valuation
N/A 0
Total 0
Data on Reuse of Collateral
Reuse of Collateral Amount of collateral
Share of collateral received that is reused None
Cash collateral reinvestment returns to the collective investment undertaking None
Safe Keeping of collateral received by the collective investment undertaking as part of SFTs
Name of the Custodian Amount of collateral assets safe-kept
N/A 0

Safekeeping of collateral granted by the collective investment undertaking as part of SFTs

Type of Accounts

Segregated accounts

Sustainable Finance Disclosure Regulation (“SFDR”)

The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable economic activities.
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