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1. Driehaus Capital Management LLC:

VAM Managed Funds (Lux) - Driehaus Fund

The one-year period ending June 30, 2021 was a rollercoaster. Much like how the first half of 2020 began, the second half 2020 was controlled by
widespread uncertainties. These uncertainties, and some new uncertainties such as the delta variant of COVID-19, continued the bumpy ride for
financial markets everywhere through the first half of 2021.

In 2020, the global pandemic ended the longest bull market in modern US history, caused a severe recession, a bear market, and a public health crisis
on a global scale. Although toward the end of the calendar year, due to substantial amounts of monetary and fiscal stimulus, indicators of income,
employment and industrial activity were trending directionally for the better. Though they still have quite a way to go to approach pre-pandemic levels.

Clarity over the US election, the COVID-19 vaccine rollout, and “re-opening” of the country greatly aided US Equities in a record-setting fourth
quarter 2020. US equities continued to shine through the June 2021 quarter. However, these positive factors do not come without risk. Powerful pent-up
consumer demand and very low inventories across most industries were producing economic strength and a rapid recovery in the labor market but also
fueled the threat of inflation. The threat of inflation, a struggling vaccine rollout in some countries, and stricter regulations like the new monetary
policies in China also impacted global markets. However, as more countries get the pandemic under control and industries benefiting from the work
from home lifestyle such as electronics remain robust, the global economic outlook remains on solid ground.

VAM Managed Funds (Lux)

Report of the Board of Directors
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VAM Managed Funds (Lux) 
 

Independent Auditor’s report 
 
 
To the Shareholders of 
VAM Managed Funds (Lux) 
8-10, Rue Genistre, 
L-1623 Luxembourg 
 
 
Opinion  
 
We have audited the financial statements of VAM Managed Funds (Lux) (the “Fund”) and of each of its 
compartments, which comprise the statements of net assets and the composition of portfolio as at June 30, 2020, 
and the statements of operations and changes in net assets for the year then ended, and the 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 the 
Fund and of each of its compartments as at June 30, 2021, 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 July 23, 2016 on the audit profession (the “Law of July 
23, 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 are further described in the “responsibilities of the “réviseur d’entreprises agréé” 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. 
 
 
Other information 
 
The Board of Directors of the Fund is responsible for the other information. The other information comprises the 
information included in the annual report but does not include the financial statements and our report of the 
“réviseur d’entreprises agréé” 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. 
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Independent Auditor’s report (continued) 
 
 
Responsibilities of the Board of Directors of the Fund  
 
The Board of Directors of the Fund 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 of the Fund 
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 of the Fund 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 of the Fund either intends to liquidate the Fund 
or to cease operations, or has no realistic alternative but to do so. 
 
Responsibilities of the “réviseur d’entreprises agréé” 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 “réviseur d’entreprises agréé” 
that includes 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 July 23, 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 July 23, 2016 and with ISAs as adopted for Luxembourg by the 
CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. 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 of the Fund.  
 

 Conclude on the appropriateness of the Board of Directors of the Fund’s 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 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 the 
“réviseur d’entreprises agréé” to the related 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 the “réviseur d’entreprises agréé”. However, future events or conditions 
maycause the Fund to cease to continue as a going concern. 
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Independent Auditor’s report (continued) 
 
 

 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. 
 
 
 
 
 
 
 
 
 Ernst & Young 
 Société anonyme 
 Cabinet de révision agréé 
 
 
 
 
 
 Nadia Faber 
 
 
 
 
 
 
 
 
 
 
Luxembourg, 28 October 2021 
 



VAM Managed
Funds (Lux)

– Driehaus Fund

Notes USD

ASSETS
Investment portfolio at market value (2) 88,642,803
Cash at bank 953,731
Amounts receivable on subscriptions 269,807
Other assets (16) 424,423
TOTAL ASSETS 90,290,764

LIABILITIES
Bank Overdraft 1
Amounts payable on redemptions 325,702
Net unrealised loss on forward foreign exchange contracts (10) 334,111
Management fees payable 87,915
Custodian fee payable 4,703
CDSC fees payable 5,000
Other liabilities 68,749
TOTAL LIABILITIES 826,181

TOTAL NET ASSETS 89,464,583

Net asset value per share
Class A EUR 278.32
Class A GBP 296.73
Class A USD 190.10
Class Z GBP 132.30
Class Z USD 141.51
Number of shares outstanding
Class A EUR 19,141.744
Class A GBP 107,552.585
Class A USD 137,135.117
Class Z GBP 38,114.839
Class Z USD 42,570.250

VAM Managed Funds (Lux)

Statement of Net Assets
as at June 30, 2021

The accompanying notes form an integral part of these financial statements.
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VAM Managed
Funds (Lux)

– Driehaus Fund

Notes USD

NET ASSETS AT THE BEGINNING OF THE YEAR 66,658,931

INCOME

Bank interest 2,524

TOTAL INCOME 2,524

EXPENSES

Bank charges and correspondent fees 5,131

Management Company Fee (4) 1,013,426

Depositary bank fees (5) 29,821

Distribution fees 117,441

Directors fees (14) 23,303

Audit fees 18,510

Service fee 5,049

Sub-depositary fees 7,383

Paying Agent fees 8,773

Transfer Agent fees 56,744

Subscription tax 711

Other charges 165,289

TOTAL EXPENSES 1,451,581

NET LOSS FROM INVESTMENTS (1,449,057)

Net realised profit on sale of investments (2) 10,637,014

Net realised profit on forward foreign exchange contracts (2) 5,006,922

Net realised profit on capital gain tax 230,445

Net realised profit on foreign exchange 29,766

NET REALISED PROFIT 14,455,090

Change in net unrealised appreciation on investments (2) 17,136,995

Change in net unrealised (depreciation) on forward exchange contracts (2) (188,577)

NET REALISED INCREASE IN ASSETS AS A RESULT OF OPERATIONS 31,403,508

EVOLUTION OF THE CAPITAL

Subscriptions of shares 41,665,732

Redemptions of shares (50,263,588)

NET ASSETS AT THE END OF THE YEAR 89,464,583

VAM Managed Funds (Lux)

Statement of Operations and Changes in Net Assets for
the year ended June 30, 2021

The accompanying notes form an integral part of these financial statements.
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VAM Managed
Funds (Lux)

– Driehaus Fund

Class A EUR
Shares in issue at the beginning of the year 17,062.520
Number of shares subscribed 5,870.145
Number of shares redeemed (3,790.921)

Shares in issue at the end of the year 19,141.744

Class A GBP
Shares in issue at the beginning of the year 121,215.837
Number of shares subscribed 47,444.015
Number of shares redeemed (61,107.267)

Shares in issue at the end of the year 107,552.585

Class A USD
Shares in issue at the beginning of the year 194,107.565
Number of shares subscribed 92,039.290
Number of shares redeemed (149,011.738)

Shares in issue at the end of the year 137,135.117

Class Z GBP
Shares in issue at the beginning of the year 26,228.271
Number of shares subscribed 18,846.365
Number of shares redeemed (6,959.797)

Shares in issue at the end of the year 38,114.839

Class Z USD
Shares in issue at the beginning of the year 22,551.184
Number of shares subscribed 31,360.161
Number of shares redeemed (11,341.095)

Shares in issue at the end of the year 42,570.250

VAM Managed Funds (Lux)

Changes in the Number of Shares
for the year ended June 30, 2021
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VAM Managed
Funds (Lux)

– Driehaus Fund
USD

June 30, 2021

Net asset value 89,464,583.16

Net asset value per share
Class A EUR 278.32
Class A GBP 296.73
Class A USD 190.10
Class Z GBP 132.30
Class Z USD 141.51

Number of shares in issue
Class A EUR 19,141.744
Class A GBP 107,552.585
Class A USD 137,135.117
Class Z GBP 38,114.839
Class Z USD 42,570.250

June 30, 2020

Net asset value 66,658,930.61

Net asset value per share
Class A EUR 198.65
Class A GBP 210.82
Class A USD 133.68
Class Z GBP 94.70
Class Z USD 100.30

Number of shares in issue
Class A EUR 17,062.520
Class A GBP 121,215.837
Class A USD 194,107.565
Class Z GBP 26,228.271
Class Z USD 22,551.184

June 30, 2019

Net asset value 70,845,490.52

Net asset value per share
Class A EUR 197.05
Class A GBP 208.36
Class A USD 128.20
Class D GBP 118.38
Class D USD 124.28
Class Z GBP 94.51
Class Z USD 97.06

Number of shares in issue
Class A EUR 27,403.065
Class A GBP 119,935.427
Class A USD 213,659.208
Class D GBP 3,011.542
Class D USD 305.134
Class Z GBP 25,667.243
Class Z USD 19,802.690

VAM Managed Funds (Lux)

Statistics
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ISIN Description Number of shares/
FaceValue

Currency Cost Market value %net
assets

Transferable securities admitted to an official stock exchange listing

Investment Funds

Luxembourg
LU0293693130 VAM Funds (Lux) - Emerging Markets Growth Fund -C- (USD)* 919 USD 12,262,688 16,241,417 18.15
LU1235257877 VAM Funds (Lux) - International Opportunities Fund -C- (USD)* 897 USD 10,804,849 15,918,705 17.79
LU0247241408 VAM Funds (Lux) - US Large Cap Growth Fund -C- (USD)* 2,246 USD 11,045,688 15,929,656 17.81
LU0247239923 VAM Funds (Lux) - US Micro Cap Growth Fund -C- (USD)* 401 USD 2,016,542 7,799,334 8.72
LU0214333220 VAM Funds (Lux) - US Mid Growth -C- (USD)* 4,068 USD 4,936,800 7,435,339 8.31
LU0247238529 VAM Funds (Lux) - US Small Cap Growth Fund -C- (USD)* 936 USD 4,164,699 9,033,220 10.10
LU0372757780 VAM Funds (Lux) -World Growth Fund -C- (USD)* 729 USD 10,213,179 16,285,132 18.20

55,444,445 88,642,803 99.08

Total - Investment Funds 55,444,445 88,642,803 99.08

Total - Transferable securities admitted to an official stock
exchange listing 55,444,445 88,642,803 99.08

TOTAL INVESTMENT PORTFOLIO 55,444,445 88,642,803 99.08

VAM Managed Funds (Lux)

VAM Managed Funds (Lux) – Driehaus Fund

Statement of Investments
as at June 30, 2021
(expressed in USD)

* See note 11

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.

14



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 à 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.

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 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 has been set up with the main object of creating and administering UCITS or equivalent. It may manage the portfolio of
such investment funds and perform all the functions enumerated in Annex II of the 2010 Law. In addition, it may distribute in Luxembourg and/or third
countries the parts and shares of investment funds. It may delegate all or part only of its activities in accordance with Luxembourg law.

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 Z Shares may be subscribed by Institutional and non-Institutional Investors, subject to the Minimum Initial Subscription and Holding
requirements set forth below:

Minimum Initial Subscription Amount: USD 10,000 (or other currency equivalent);

Minimum Subsequent Subscription Amount: USD 1,000 (or other currency equivalent); and

Minimum Holding Amount: USD 10,000 (or other currency equivalent).

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The financial statements of the Fund have been prepared in accordance with Luxembourg legal and regulatory requirements applicable to investment
funds. 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, 2021 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.

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.

VAM Managed Funds (Lux)

Notes to the Financial Statements
as at June 30, 2021

15



NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

c) 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.

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) - Driehaus Fund is investing part of its assets in various compartments of VAM Funds (Lux) (as detailed in Note 12) 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).

NOTE 4 - MANAGEMENT COMPANY FEE

Since September 1, 2016, VAM Global Management Company SA has been appointed to select the investment managers for the Compartments and
receives the following fees:

Class A Shares up to 1.20% per annum
Class Z Shares up to 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 mln: 0.17%;
from USD 250 mln to USD 500 mln: 0.13%;
from USD 500 mln to USD 1 bln: 0.07%; and
above USD 1 bln: 0.06%.

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

VAM Global Management Company SA has waived the Management Company Service fee with effect from 1 August 2020 until a future date to be
determined.

NOTE 5 - DEPOSITARY BANK FEE

Since September 1, 2016, the Fund paid the Depositary bank fee to VP Bank (Luxembourg) SA in accordance with the following scale of fees,
calculated as a percentage per year of the average total net assets of the average total daily Net assets on the compartments:

VAM Managed Funds (Lux) – Driehaus Fund 0.02% p.a.

This fee was subject to a minimum fee of USD 18,000.- p.a. per compartment of the Fund.

As per Note 16 the Depositary Bank changed to RBC Investor Services Bank S.A. with effect from August 1, 2020:

UCITS V Supervisory Charges: 3 bps p.a.
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

VAM Managed Funds (Lux)
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NOTE 6 - ADMINISTRATION FEE

For the administration of Classes of Shares denominated in currencies other than the Compartment base currency, VP Fund Solutions (Luxembourg)
SA charged EUR 10,000 p.a. to each hedged Class of Share. These Administration fees are included in Other charges in the Statement of Operations.

For the administration of the Z Class of Shares incorporating a deferred sales charge, VP Fund Solutions (Luxembourg) SA charged EUR 40,000 p.a.
administrative service charge across all Z Class of Shares. These Administration fees are included in Other receivables in the Statement of Operations.

The Board of Directors of VAM Global Management Company SA has agreed to consider subsidizing all or part of these Administration fees whilst
any Class of Share denominated in any currency has a net asset value less than USD 5,000,000 (or currency equivalent).

The Board of Directors of VAM Global Management Company SA has determined that it will not recoup fees and expenses subsidized during year
ended June 30, 2021. VAM Global Management SA has not recouped fees and expenses subsidized from previous fiscal years and has determined that
it will not recoup such fees and expenses. The Fund will thus retain the benefit of all subsidies made for the current and previous fiscal years.

As per Note 16 the Administrative Agent changed to RBC Investor Services Bank S.A. with effect from August 1, 2020. RBC Investor Services Bank
S.A. is entitled to receive an administration fee of minimum EUR 23,000 per compartment.

Following the change of the Administrative Agent to RBC Investor Services Bank S.A. there will no longer be the fee of EUR 10,000 p.a. to each
hedged share class and thus there will be no subsidies from VAM Global Management Company S.A. in this respect with effect from 1 August 2020.

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.

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, 2021, the transaction costs amounted to:

Compartment Currency Transaction costs

VAM Managed Funds (Lux) – Driehaus Fund USD 174

NOTE 9 - EXCHANGE RATES

The exchange rates used as of June 30, 2021 are:

1 USD = 0.924350 CHF

1 USD = 0.843241 EUR

1 USD = 0.723877 GBP

1 USD = 7.765844 HKD

1 USD = 110.990009 JPY

1 USD = 1.344200 SGD

NOTE 10 - FORWARD FOREIGN EXCHANGE CONTRACTS

As of June 30, 2021, 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 RBC Investor Services Bank S.A

VAM Managed Funds (Lux)
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NOTE 10 - FORWARD FOREIGN EXCHANGE CONTRACTS (continued)

VAM Managed Funds (Lux) – Driehaus Fund

Maturity

Date Purpose Currency Purchase Currency Sales

Net unrealised

profit/(loss)

(in USD)

30/07/2021 Hedging EUR 5,336,098 USD 6,369,016 (36,909)

30/07/2021 Hedging GBP 36,535,407 USD 50,773,707 (297,485)

30/07/2021 Hedging USD 211,301 GBP 152,071 1,205

30/07/2021 Hedging USD 6,064 EUR 5,071 46

02/07/2021 Trading USD 102,766 GBP 74,320 96

02/07/2021 Trading EUR 13,787 USD 16,419 (69)

01/07/2021 Trading GBP 123,591 USD 171,717 (976)

01/07/2021 Trading EUR 2,669 USD 3,185 (19)

(334,111)

NOTE 11 - RELATED PARTY TRANSACTION

As of June 30, 2021, no transactions had occurred with VAM Global Sárl:

The Compartment VAM Managed Funds (Lux) - Driehaus Fund has invested in the following related compartments of VAM Funds (Lux):

Nominal Value/
Quantity Description

Market Value
(USD)

% of
Net Assets

919 VAM Funds (Lux) - Emerging Markets Growth Fund -C- (USD) 16,241,417 18.15
897 VAM Funds (Lux) - International Opportunities Fund -C- (USD) 15,918,705 17.79

2,246 VAM Funds (Lux) - US Large Cap Growth Fund -C- (USD) 15,929,656 17.81
401 VAM Funds (Lux) - US Micro Cap Growth Fund -C- (USD) 7,799,334 8.72
936 VAM Funds (Lux) - US Small Cap Growth Fund -C- (USD) 9,033,220 10.10
729 VAM Funds (Lux) - World Growth Fund -C- (USD) 16,285,132 18.20

4,068 VAM Funds (Lux) - US Mid Cap Growth -C- (USD) 7,435,339 8.31
TOTAL 88,642,803 99.08

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.

NOTE 13 - CORPORATE GOVERNANCE STATEMENT

The Board of Directors of the Fund confirms its adherence with the 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 81,570, 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.
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NOTE 16 - OTHER ASSETS

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

VAM Managed Funds (Lux) –
Driehaus Fund

USD

Receivable on Currencies purchased 12,337

Distribution Fees 408,807

Data fees 3,279

Management fees receivable 0

Total Other Assets 424,423

NOTE 17 - EVENTS

During the period, the world has experienced a global pandemic of Covid-19 affecting all continents without distinction. Managers and services
providers have adapted their working organisation to this new environment to maintain an efficient operating, trading and investment process. The
board of directors and the management company continue to monitor central banks measures, local financial regulators actions on financial markets
and governments’ efforts to contain the spread of the virus and their impacts on the economy and the securities held in the portfolio.

The Board of Directors decided to transfer the function of Administrative, Registrar and Transfer Agent to RBC Investor Services Bank S.A., 14, Porte
de France, L-4360 Esch-sur Alzette, Luxembourg and the function of the Depositary and Paying Agent to RBC Investor Services Bank S.A., 14, Porte
de France, L-4360 Esch-sur Alzette, Luxembourg. The transfer was notified to shareholders in the letter dated June 26, 2020 and the transfer was
completed on August l 2020.

NOTE 18 - 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 Global Management Company SA (“VAM ManCo”) will adopt a remuneration policy which shall be 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 (UCITS).

In accordance with the requirements imposed under the UCITS law, VAM ManCo need to 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 and discourage risk taking;

- Are aligned with the business strategy, objectives, values and interests of VAM ManCo and the UCITS it manages.

VAM ManCo 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 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 ManCo.

In light of the above, and by virtue of the principle of proportionality, the board of directors of VAM ManCo has adopted this policy.

The Remuneration Policy applying to VAM ManCo can be found at https://vam-manco.com/documents/Remuneration%20Policy.pdf and is also
available from the registered office of VAM ManCo.

This policy has been approved on February 23 2021 by the Board of Directors of VAM ManCo.

VAM ManCo reserves the right to amend this procedure from time to time if circumstances (e.g. changes to legislation and regulations or progressive
insight) make this necessary.

Transparency of Securities Financing Transactions and their Reuse

During the financial year of the fund no securities financing transactions and total return swaps in the sense of Regulation (EU) 2015/2365 of the
European Parliament and the Council of November 25, 2015 on transparency of securities financing transactions and of reuse and amending
Regulation 648/2012 have taken place. As a consequence, no information according to article 13 of the afore mentioned Regulation need to be
disclosed to the fund’s investors.

VAM Managed Funds (Lux)
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Total Expense Ratio

The calculation of the “Total Expense Ratio” is based on the stipulated fees and commissions paid by the Compartment on the average net assets of the
Compartment during the reporting period (annualised), as allocated to each Class of Shares.

VAM Managed Funds (Lux) - Driehaus Fund

Total Expense Ratio (TER) – Class A EUR 1.63%
Total Expense Ratio (TER) – Class A GBP 1.63%
Total Expense Ratio (TER) – Class A USD 1.63%
Total Expense Ratio (TER) – Class Z GBP 2.46%
Total Expense Ratio (TER) – Class Z USD 2.42%

Information for Investors in Switzerland

1. Qualified investors

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

2. Representative

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

3. Paying agent

The paying agent in Switzerland is RBC 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.
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Information for Investors in Switzerland (continued)

5. Payment of retrocessions and rebates (continued)

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 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) – Driehaus Fund
1 Jan 2021 –
30 Jun 2021

1 Jan 2020 –
31 Dec 2020

1 Jan 2019 –
31 Dec 2019

1 Jan 2018 –
31 Dec 2018

1 Jan 2017 –
31 Dec 2017

1 Jan 2016 –
31 Dec 2016

1 Jan 2015 –
31 Dec 2015

1 Jan 2014 –
31 Dec 2014

Since launch
– 30 Jun 2021

Class A EUR 8.52 25.24 19.83 -15.14 20.15 -1.54 -1.69 -3.22 178.32
Class A GBP 8.85 25.07 21.51 -14.07 21.30 -1.25 -1.30 -2.90 196.73
Class A USD 9.23 28.55 24.12 -12.23 22.98 0.15 -1.02 -2.78 90.10
Class D GBP* – – 21.80 -13.84 18.24 – – – –
Class D USD* – – 24.68 -11.66 19.38 – – – –
Class Z GBP** 8.50 23.87 20.39 -18.24 – – – – 32.30
Class Z USD** 8.84 27.38 23.02 -17.03 – – – – 41.51

*launched on February 24, 2017
**launched on July 2, 2018

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.
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