
VAM Managed Funds (Lux) 
VAM Managed Funds (Lux) - Driehaus Fund 

R.C.S. Luxembourg B 129 579 

Extract of the  

Annual Report and Audited Financial Statements 

as at June 30, 2018 

Exclusively for the use in Switzerland  
 

Investment Company (société d'investissement à capital variable ("SICAV")) 
pursuant to Part I of the amended Luxembourg Law of 

December 17, 2010 on Undertakings for Collective Investment 

 

Please note that the distribution of VAM Managed Funds (Lux) ("Foreign Collective Investment Scheme"/"FCIS") is 
restricted exclusively to Qualified Investors in accordance with art. 10 para. 3 of the Swiss Collective Investment 

Schemes Act. 



VAM Managed Funds (Lux) 

 

   1 

 

Annual Report and Audited Financial Statements as at June 30, 2018 
 

 

Contents 

 

 

Management and Organisation  2 

 

Report of the Board of Directors   4 

 

Independent auditor’s report   5 

 

VAM Managed Funds (Lux) - Driehaus Fund 

Statement of Net Assets 

as at June 30, 2018  7 

Statement of Changes in Net Assets for the Year 

from July 1, 2017 to June 30, 2018  8 

Changes in the Number of Shares in Issue  9 

Statement of Operations for the Year 

from July 1, 2017 to June 30, 2018  9 

Composition of Portfolio 

as at June 30, 2018  10 

 

Notes to the Audited Annual Report as at June 30, 2018  11 

 

Statistical Information (3 year summary)  16 

 

Shareholder Information  16 

 

Unaudited Supplementary Information 

 

Total Expense Ratio   17 

 

Transparency of Securities Financing Transactions and their Reuse 17 

 

Remuneration of the Management Company 18 

 

Information for Investors in Switzerland 20 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Subscriptions can be accepted only on the basis of the valid Sales Prospectus (with annexes) and the Key Investor Information 

Document together with the most recent Annual Report and, if the latter was published more than eight months ago, the most recent 

Semi-Annual Report. 

 
Production: KNEIP (www.kneip.com) 



VAM Managed Funds (Lux) 

 

 2 

 

Management and Organisation 

 

Company: 

 

VAM Managed Funds (Lux) 

26, avenue de la Liberté 

L-1930 Luxembourg 

 

Board of Directors: 

 

Chairman: 

 

Mr Peter John DE PUTRON  

Chairman of VAM Funds (Lux) and  

VAM Managed Funds (Lux)  

23 Marina Court 

St Peter Port 

GB-Guernsey GY11WP, United Kingdom 

 

Members: 

 

Mr Michael HUNT  

Deputy Chairman of VAM Funds (Lux) and  

VAM Managed (Lux)  

26, avenue de la Liberté  

L-1930 Luxembourg, Grand Duchy of Luxembourg  

 

Mr Benoni DUFOUR  

Independent Director 

15, op der Sank  

L-5713 Aspelt, Grand Duchy of Luxembourg  

 

The Hon. James CRIPPS  

Consultant  

36 Napier Avenue  

GB-London S46 3PT, United Kingdom  

 

Mr Eduard von KYMMEL  

CEO, VP Fund Solutions (Luxembourg) SA  

26, avenue de la Liberté  

L-1930 Luxembourg, Grand Duchy of Luxembourg 

 

Until May 24, 2018 :  

Mr David MACDONALD  

11th Floor, Tower 1, NeXTeracom Building, 

Ebene Cybercity 

Mauritius 

 

Since April 18, 2018 : 

Mr Robert Harry GORDON 

215, Broadway Avenue 

USA – 60091 Wilmette 

 

Management Company: 

 

VAM Global Management Company SA 

16, rue Jean-Pierre Brasseur 

L-1258 Luxembourg, Grand Duchy of Luxembourg 

Board of Directors of the Management Company: 

 

Mr Peter John de PUTRON 

Chairman of VAM Funds (Lux) and  

VAM Managed Funds (Lux) 

23 Marina Court 

St Peter Port 

GB-Guernsey GY11WP, United Kingdom 

 

Mr Brendan ADAMS  

Manager of VAM Global S.à r.l. 

Chesham,  

GB-HP5 3BG, United Kingdom 

 

Mr Michael LANGE 

Partner, ME Business Solutions S.à r.l. 

L-1258 Luxembourg, Grand Duchy of Luxembourg 

 

Conducting persons of the Management Company: 

 

Mr Brendan ADAMS  

Manager of VAM Global S.à r.l. 

Chesham,  

GB-HP5 3BG, United Kingdom 

 

Mr Benoni DUFOUR 

Independent Director, 

L-5713 Aspelt, Grand Duchy of Luxembourg 

 

Mrs Julie KRENTZ 

Senior Executive, VAM Global Management Company SA, 

L-1258 Luxembourg, Grand Duchy of Luxembourg 

 

Investment Managers: 

 

For the Compartments: 

VAM Managed Funds (Lux) - Driehaus Fund 

 

Driehaus Capital Management LLC 

25 East Erie Street 

USA-Chicago, Illinois 60611, United States of America 

 

Administrative, Domiciliary, Registrar and Transfer 

Agent: 

 

VP Fund Solutions (Luxembourg) SA 

26, avenue de la Liberté 

L-1930 Luxembourg, Grand Duchy of Luxembourg 

 

Depositary and Principal Paying Agent: 

 

VP Bank (Luxembourg) SA 

26, avenue de la Liberté 

L-1930 Luxembourg, Grand Duchy of Luxembourg 

 



VAM Managed Funds (Lux) 

 

 3 

Management and Organisation (continued) 

 

Facilities Agent in the United Kingdom: 

 

Société Générale London Branch 

Société Générale Securities Services Custody London 

SG House 

41 Tower Hill 

GB-London EC3N 4SG, United Kingdom 

 

Representative Agent in South Africa: 

 

Boutique Collective Investments (RF) (Pty) Limited 

Acorn House, Unit AC13, Ground Floor, 

Old Oak Office Park, 

Cnr Old Oak Road & Durban Road, 

Bellville, 

ZA-7530 Western Cape, South Africa 

 

Representative Agent in Switzerland: 

 

RBC Investor Services Bank S.A. 

Esch-sur-Alzette, Zurich Branch, 

Bleicherweg 7, 

CH-8027 Zurich, Switzerland 

 

Paying Agent in Sweden: 

 

Skandinaviska Enskilda Banken AB 

Kungstradgardsgatan, 

E-106 40 Stockholm, Sweden 

 

Réviseur d’Entreprises Agréé: 

 

Ernst & Young S.A. 

35E, avenue John F. Kennedy 

L-1855 Luxembourg, Grand Duchy of Luxembourg 

 

Legal Advisor in Luxembourg: 

 

Elvinger Hoss Prussen 

société anonyme 

2, place Winston Churchill 

L-1340 Luxembourg, Grand Duchy of Luxembourg 

 

Registration 1umber: 

 

R.C.S. Luxembourg B 129 579 

Luxembourg VAT number LU23763606 

 

Registration Countries: 

 

Luxembourg 

Singapore 

South Africa 

Sweden 

Switzerland 

United Kingdom 

 



VAM Managed Funds (Lux) 

 

   4 

 

Report of the Board of Directors 
 

 

VAM Managed Funds (Lux) – Driehaus Fund 

Accelerating earnings growth and positive earnings revisions created a favorable backdrop for our investment approach in 2017. 

Emerging markets completed a clean sweep for the year, leading global equity market gains for a fourth consecutive quarter. 

Emerging markets rose 7.4% in US dollar terms, compared to 5.5% for global equities and 6.1% for the S&P 500. For 2017 as a 

whole, emerging markets rose 37.2%, while global equities returned 22.3% and the S&P 500 appreciated by 18.4%. 

 

In the US, the macroeconomic environment has improved markedly over the past year with the US and most parts of the globe 

benefitting from synchronized global economic growth. This positive backdrop is conducive to rising earnings and provides 

fundamental support for the recent market gains. Many economic indicators have seen a sharp acceleration. The majority of recent US 

macro data (initial jobless claims, personal income, Purchasing Manager’s Index (PMI), business and consumer confidence, durable 

goods, housing starts, etc.) support the prospect for sustained growth into 2018.  

 
The information in this report represents historical data and is not an indication of future results. 

 

Luxembourg, October 16, 2018 
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Independent auditor’s report 

 

 

To the Shareholders of 

VAM Managed Funds (Lux) 

26, Avenue de la Liberté 

L-1930 Luxembourg 

 

 

Opinion  

 

We have audited the financial statements of VAM Managed Funds (Lux) (the “Fund)  and each of its compartments, which comprise 

the statement of net assets and the composition of the portfolio as at June 30, 2018 and the statement of operations and the statement 

of 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, 2018, 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 (the “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 those Law and standards 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 Ethics Standards Board for Accountants’ Code of Ethics for Professional 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. 

 

 

Responsibilities of the Board of Directors of the Fund and those charged with governance for the financial statements  

 

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.  
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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 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. 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 Board of Directors of the Fund 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 may cause the Fund 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. 

 

 

 

 

 Ernst & Young 

 Société anonyme 

 Cabinet de révision agréé 

 

 

 

 

 

 Nadia Faber 

 

 

 

 

 

 

 

 

 

 

 

 

 

Luxembourg, October 19, 2018 
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Statement of Net Assets
as at June 30, 2018

ASSETS
Investment portfolio at market value 75,703,445.10
Cost 57,522,985.57
Receivables on securities sold 5,073,970.41
Receivables on spot forex transactions 83,273.21
Receivables on subscriptions 43,977.88
Reimbursement receivable (6) 11,674.82
TOTAL ASSETS 80,916,341.42

LIABILITIES
Liabilities to custodian bank -4,074,739.27
Payables on redemptions -126,949.54
Payables on spot forex transactions -83,273.21
Accrued expenses (6) -11,674.82
Unrealised loss on forward foreign exchange contracts (11) -93,584.25
Other liabilities -138,694.68
TOTAL LIABILITIES -4,528,915.77
Total net assets 76,387,425.65

USDNote

VAM Managed Funds (Lux) - Driehaus Fund

VAM Managed Funds (Lux)

204.63
213.42
128.33
121.04
123.67

34,218.929
143,788.165
213,417.639

1,451.459
663.784

Class A EUR
Class A GBP
Class A USD
Class D GBP
Class D USD

Number of shares
Class A EUR
Class A GBP
Class A USD
Class D GBP
Class D USD

Net assets per share
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Net assets at the beginning of the year 115,071,128.86

Class A EUR
Class A GBP
Class A USD
Class D GBP
Class D USD

Subscriptions
1,861,973.94

10,950,821.83
13,951,099.43

0.00
19,714.88

Class A EUR
Class A GBP
Class A USD
Class D GBP
Class D USD

Redemptions
-1,838,662.18

-24,367,407.61
-55,897,358.82

-135,297.75
0.00

Result for the year 16,771,413.07

NET ASSETS AT THE END OF THE YEAR 76,387,425.65

USDNote

VAM Managed Funds (Lux) - Driehaus Fund

VAM Managed Funds (Lux)

Statement of Changes in Net Assets for the Year
from July 1, 2017 to June 30, 2018
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Changes in the Number of Shares in Issue

34,399.096
7,755.544

-7,935.711
34,218.929

Shares in issue at the beginning of the year
Number of shares subscribed
Number of shares redeemed
Shares in issue at the end of the year

Class A EUR

191,999.681
38,701.330

-86,912.846
143,788.165

Shares in issue at the beginning of the year
Number of shares subscribed
Number of shares redeemed
Shares in issue at the end of the year

Class A GBP

540,810.748
112,644.449

-440,037.558
213,417.639

Shares in issue at the beginning of the year
Number of shares subscribed
Number of shares redeemed
Shares in issue at the end of the year

Class A USD

2,259.162
0.000

-807.703
1,451.459

Shares in issue at the beginning of the year
Number of shares subscribed
Number of shares redeemed
Shares in issue at the end of the year

Class D GBP

490.209
173.575

0.000
663.784

Shares in issue at the beginning of the year
Number of shares subscribed
Number of shares redeemed
Shares in issue at the end of the year

Class D USD

VAM Managed Funds (Lux) - Driehaus Fund

VAM Managed Funds (Lux)

Statement of Operations for the Year
from July 1, 2017 to June 30, 2018

INCOME
Other income 945.58
TOTAL INCOME 945.58

CHARGES
Bank interest -2,325.20
Management company fee (4) -1,723,601.05
Depositary bank fee (5) -195,579.36
Directors fee (15) -35,458.21
Taxe d'abonnement (7) -481.83
Audit fees -26,019.35
Expense reimbursed or waived (6) 11,674.82
Other charges (6) -149,589.82
TOTAL CHARGES -2,121,380.00
Net income -2,120,434.42
Realised profit on investments 21,311,536.94
Realised profit on foreign exchange 0.33
Realised loss on foreign exchange -9,629.36
Realised profit on forward foreign exchange contracts 6,325,096.60
Realised loss on forward foreign exchange contracts -5,513,854.98
Net Realised Result 19,992,715.11
Net change in unrealised profit / loss -3,221,302.04
Result for the year 16,771,413.07

USDNote
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VAM Funds (Lux) - Emerging Markets Growth Fund -C-
(USD)

1,160 14,780,068.94 19.3USD 13,530,208.99

SECURITIES

Investment fund units/shares
Units/Shares of Group's own investment funds

Luxembourg

LU0293693130
VAM Funds (Lux) - International Opportunities Fund -C-
(USD)

1,183 14,991,856.53 19.6USD 12,269,358.37

LU1235257877
VAM Funds (Lux) - US Large Cap Growth Fund -C- (USD) 2,907 14,963,769.12 19.6USD 11,360,989.67
LU0247241408
VAM Funds (Lux) - US Micro Cap Growth Fund -C-
(USD)

909 8,161,580.70 10.7USD 3,806,590.53

LU0247239923
VAM Funds (Lux) - US Small Cap Growth Fund -C- (USD) 1,555 7,859,419.24 10.3USD 4,591,220.14
LU0247238529
VAM Funds (Lux) - World Growth Fund -C- (USD) 1,066 14,946,750.57 19.6USD 11,964,617.87

Total Units/Shares of Group's own investment funds 75,703,445.10 99.157,522,985.57

75,703,445.10 99.157,522,985.57Total Investment fund units/shares

TOTAL SECURITIES 75,703,445.10 99.157,522,985.57

TOTAL INVESTMENT PORTFOLIO 75,703,445.10 99.157,522,985.57

75,703,445.10 99.157,522,985.57Total Luxembourg
LU0372757780

VAM Managed Funds (Lux) - Driehaus Fund

Cost in USD Valuation in
USD

%-NAVCcyQuantity /
Face value

Security Description

as at June 30, 2018
Composition of Portfolio

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.

VAM Managed Funds (Lux)
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�otes to the Audited Annual Report as at June 30, 2018 
 

1. Organisation and objective of the company 

 

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 compartment (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 Funds. 

 

The Management Company is a public limited company (“société anonyme”) incorporated on June 9, 2016. Its registered office is at 

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. 

 

As of June 30, 2018, the following Classes of Shares were active: 

 

• VAM Managed Funds (Lux) - Driehaus Fund 

Class A Shares in EUR 

Class A Shares in GBP 

Class A Shares in USD 

Class D Shares in GBP 

Class D Shares in USD 

 

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, 2018 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 period-

end (please refer to Note 10). 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. 
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2. Summary of significant accounting policies (continued) 

 

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. 

 

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. 

 

3. �et 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). 
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4. Management Company fees 

 

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: 

 

1.75% p.a. for Class A Shares; and 

0.85% p.a. for Class D Shares. 

 

5. Depositary bank fees 

 

Since September 1, 2016, the Fund pays 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 daily Compartments: 

 

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

 

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

 

6. Administration fees 

 

For the administration of the Classes of Shares denominated in currencies other than the Compartment base currency, VP Fund 

Solutions (Luxembourg) SA is charging EUR 10,000.00 p.a. (prorated) per Class of Share to the relevant hedged Compartment. These 

Administration fees are included in Other charges in the Statement of Operations. 

 

For the year ending June 30, 2018, VAM Global Management Company SA subsidised the Administration fee for the following Share 

Classes due to the size of assets under management in those Share Classes: 

 

VAM Managed Funds (Lux) - Driehaus Fund - D GBP  EUR 10,000.00 

 

These expenses borne by VAM Global Management Company SA are included in the Statement of Operations under Expenses 

reimbursed or waived. A reimbursement receivable is included in the Statement of Assets and Liabilities in Accrued expenses and 

other liabilities. 

 

VAM Global Management Company SA may recoup fees and expenses subsidised, up to the end of the third fiscal year end following 

the date of subsidy, given that the relevant Share Class size of assets under management is above the value as agreed from time to 

time by the board of directors of the Fund. The current level of assets under management for each Share Class that triggers subsidy or 

reimbursement is USD 5,000,000.00 (or currency equivalent). During the year ended June 30, 2018, no expenses subsidised were 

recouped by VAM Global Management Company SA from the three prior fiscal years. 

 

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. 

 

8. Formation expenses 

 

The costs and expenses incurred in connection with the formation of the Fund respectively in connection with the launching of new 

Compartments or Classes of Shares are amortised over a period of 5 years. 
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9. 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, 2018 the transaction costs amounted to: 

 

- USD 6,925.80 (0.01% of the average NAV) for VAM Managed Funds (Lux) - Driehaus Fund. 

 

10. Exchange rates 

 

The exchange rates used as of June 30, 2018 are: 

 

1 USD = EUR 0.85655 

1 USD = GBP 0.75749 

1 GBP =  JPY 146.24050 

 

11. Forward foreign exchange contracts 

 

As of June 30, 2018, the following forward foreign exchange contracts were open and were only invested in to hedge the Classes of 

shares denominated in currencies other than the compartment base currency: 

 

The counterparty for all the financial derivative instruments listed in the table below is VP Bank (Luxembourg) SA. 

 

VAM Managed Funds (Lux) - Driehaus Fund  

 

Currency Purchases  Currency Sales  Maturity Unrealised 

gains/losses (-)  

(in USD)  

EUR 7,212,089.54 USD 8,476.368.84 September 28, 2018 -808.93 

USD 834,874.99 GBP 635,514.19 September 28, 2018 -7,538.46 

GBP 31,944,261.50 USD 42,431,562.58 September 28, 2018 -87,463.87 

USD 1,183,117.89 GBP 890,164.69 September 28, 2018 3,149.42 

USD 166,544.66 EUR 141,993.91 September 28, 2018 -324.86 

GBP 182,192.37 USD 242,115.44 September 28, 2018 -608.16 

USD 7,667.31 GBP 5,776.19 September 28, 2018 10.61 

 TOTAL  -93,584.25 

 

12. Related party transactions  

 

All transactions with related parties were entered into the ordinary course of business and under normal commercial terms. The 

related parties to the Fund are the Management Company and the Investment Managers. The fees for the related parties are described 

in the Note 4. 

 

As of June 30, 2018, there were no direct shareholdings in the Fund by any member of the Board of Directors of the Fund.  

 

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

 

�ominal Value/  

Quantity 

Description  Market Value  

(USD)  

% of  

�et Assets  

1,160.131 VAM Funds (Lux) - Emerging Markets Growth Fund -C- (USD) 14,780,068.94 19.35 

1,182.601 VAM Funds (Lux) - International Opportunities Fund -C- (USD) 14,991,856.53 19.63 

2,907.116 VAM Funds (Lux) - US Large Cap Growth Fund -C- (USD) 14,963,769.12 19.59 

909.420 VAM Funds (Lux) - US Micro Cap Growth Fund -C- (USD) 8,161,580.70 10.68 

1,554.852 VAM Funds (Lux) - US Small Cap Growth Fund -C- (USD) 7,859,419.24 10.29 

1,066.226 VAM Funds (Lux) - World Growth Fund -C- (USD) 14,946,750.57 19.57 

 TOTAL  75,703,445.10 99.10 
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13. Risk Management Process  

 

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. 

 

14. 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.  

 

15. Director fees  

 

The Fund is remunerating directors, representing an amount of USD 35.458,21, as included in the Statement of Operations. 

 

16. Events 

 

VAM Managed Funds (Lux) – Driehaus Fund: 

 

The Share Class Z GBP was launched on July 12, 2018 at GBP 100.00. 

The Share Class Z USD was launched on July 9, 2018 at USD 100.00. 
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Statistical Information (3 year summary) 
 

 Net assets Net assets 

per share 

Net assets 

per share 

Net assets 

per share 

  Class A EUR  Class A GBP  Class A USD  

VAM Managed Funds (Lux) - Driehaus Fund   

June 30, 2016 USD 139,045,518.14 EUR 164.18 GBP 167.78 USD 98.05 

June 30, 2017 USD 115,071,128.86 EUR 183.28 GBP 189.05 USD 111.63 

June 30, 2018 USD 76,387,425.65 EUR 204.63 GBP 213.42 USD 128.33 

 

 Net assets 

per share 

Net assets 

per share 

 Class D GBP Class D USD  

VAM Managed Funds (Lux) - Driehaus Fund 

June 30, 2017 GBP 106.86 USD 106.89 

June 30, 2018 GBP 121.04 USD 123.67 

 

The Share Classes D GBP and D USD were launched on February 24, 2017. 

 

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 at the registered office of VAM Managed Funds (Lux) at 26, avenue de la Liberté, L-1930-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. 
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Unaudited supplementary information as at June 30, 2018 
 

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 1.97% including performance fees: 1.97% 

Total Expense Ratio (TER) - Class A GBP 1.85% including performance fees: 1.85% 

Total Expense Ratio (TER) - Class A USD 1.83% including performance fees: 1.83% 

Total Expense Ratio (TER) - Class D GBP 1.17% including performance fees: 1.17% 

Total Expense Ratio (TER) - Class D USD 1.17% including performance fees: 1.17% 

 

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. 

 

Remuneration Policy 

 

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. 

This policy is made available at the registered office of VAM ManCo. 
 

Scope of the policy 
 

VAM ManCo has identified individuals whose professional activities have a material impact on the risk profiles of the Company and 

the UCITS it manages (“Identified Staff”), including: 

- members of the board of directors of VAM ManCo; 

- Conducting Officers; 

- Persons undertaking control functions; 

- Entities to which administration, investment management or marketing activities have been delegated, when applicable. 
 

The Board of VAM ManCo approves the list of Identified Staff annually and individuals are notified of their identification and 

implications of this status on at least an annual basis. 
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Remuneration Policy (continued) 

 

Analysis of remuneration structure 

 

The policy is implemented through the following components of remuneration: 

- Fixed Salary; 

- Short-term incentive of a potential annual bonus. 

 

There are no other benefits, long-term incentives or employee share plans. 

 

The remuneration framework is overseen by the Board of Directors of VAM ManCo taking into account the Luxembourg 

remuneration legislation applicable. 

 

Members of the board of directors of VAM ManCo 

 

The members of the board of directors of VAM ManCo are not entitled to any direct remuneration, with the exception of an annual 

lump sum which reflects market practices and is subject to periodic reviews. 

 

The achievement of certain performance targets at the level of the Funds does not influence the remuneration paid to board members 

in respect of their performance of this activity. 

 

Conducting Officers 

 

The Conducting Officers are entitled to direct remuneration by VAM ManCo that is market competitive in order to align individual 

awards with client and shareholder success and the business strategy, objectives values and interests of VAM ManCo, the UCITS and 

their investors and avoid conflicts of interest. 

 

The achievement of certain performance targets at the level of the Funds does not influence the fixed remuneration paid to the 

Conducting Officers. 

 

Risk Takers, control functions 

 

The staff engaged in positions where risk is taken and control functions are compensated in accordance with the achievement of the 

objectives linked to their functions, independently of the performance of the business areas that they control. 

 

Annual Awards 

 

Employees of VAM ManCo may be entitled to annual awards to recognize current year performance and closely align employees’ 

interest with those of clients and shareholders, differentially rewarding high performers and linking compensation to financial results 

and other non-financial criteria. 

 

During VAM ManCo’s first years of operation, due to the size of the assets under management, it is foreseen that it will be 

disproportionate to apply the rules concerning variable instruments in remuneration, retention, deferral and risk for variable 

remuneration. This policy will be reviewed annually and in any case when the assets under management reach EUR 5 billion or 

equivalent. 

 

Elements of Remuneration 

 

VAM ManCo ensures that fixed and variable elements of remuneration are appropriately balanced and the fixed component represents 

a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible policy on variable remuneration 

components, including the possibility to pay no variable remuneration component.  

 

Guaranteed variable remuneration is not granted. 

 

Payments related to the termination of a contract reflect Luxembourg law and do not reflect performance achieved over time. 
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Remuneration Policy (continued) 

 

Application of this policy to delegates 

 

VAM ManCo appoints delegates for the activities of administration, investment management and marketing activities. For entities 

performing such activities, VAM ManCo undertakes to ensure that the remuneration policy in place within such entities is at least 

equally as effective as those required by applicable law and regulation. 

 

In context of delegation, VAM ManCo will ensure that the Delegates are subject to equivalent regulatory requirements on 

remuneration that are equally as effective as the Luxembourg law of May 10, 2016. 

 

Supervision 

 

Any decision made in relation with the remuneration of Identified Staff will be specifically documented. 

 

The implementation of the remuneration policy will be reviewed annually by the internal audit function of VAM ManCo and its 

compliance with Luxembourg legal requirements will also be reassessed regularly by the Compliance Officer of VAM ManCo. Any 

finding or need for update identified by one of these functions will be directly reported to the board for action. 

 

In the implementation and supervision of the remuneration policy, any event, circumstances or indication that may give rise to a 

potential risk of conflict of interest will be specifically addressed and the responses given to such situations specifically documented. 

 

This policy will also be subject to the principles enounced in the conflict of interest policy of VAM ManCo. 

 

Effective date 

 

This policy was updated and accepted on February 20, 2018 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. 

 

Transactions of securities and share capital transactions 

 

Transactions of securities received after 9.30 p.m. (CET) if sent via SWIFT, 4 p.m. (CET) otherwise, on June 29, 2018, and share 

capital transactions received for trade date June 29, 2018 were not included in the Net Asset Value calculated for the purposes of the 

financial statements. There is no material impact. 
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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. 

 

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. 
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5. Payment of retrocessions and rebates (continued) 

 

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 Funds (Lux) - Driehaus Fund 

 

VAM Managed Fund (Lux) - Driehaus Fund 

  1 Jan 2018 - 

30 Jun 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 

1 Jan 2013 -

31 Dec 2013 

since launch -

30 Jun 2018 

Class A EUR 1.61 20.15 -1.54 -1.69 -3.22 21.38 104.63 

Class A GBP 2.24 21.30 -1.25 -1.30 -2.90 22.11 113.42 

Class A USD 3.26 22.98 0.15 -1.02 -2.78 22.53 28.33 

Class D GBP 2.37 18.24 - - - - 21.04 

Class D USD 3.59 19.38 - - - - 23.67 

 

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. 

 

 


