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PORTFOLIO MANAGEMENT

Driehaus Capital Management LLC (Driehaus) is the Investment Manager of the Fund. Driehaus specializes in domestic U.S.
and non-U.S. equity investing, using an aggressive growth style, with the objective of capital appreciation. Based in Chicago, lllinois
USA, Driehaus has been a registered investment adviser with the United States Securities and Exchange Commission since 1983.

The Fund employs the Driehaus Emerging Markets Growth Strategy which invests primarily in the equity securities of emerging
market companies. The Strategy typically maintains a portfolio consisting of 70 to 90 stocks and generally limits individual positions to
less than 5% at cost. As of 315t July 2010, Driehaus managed $705 million in the Strategy, including assets of the Fund. Howard
Schwab is the Portfolio Manager of the Strategy.

INVESTMENT MANAGER’S REPORT AS OF 31/07/2010

The VAM Funds (Lux) — Emerging Markets Growth Fund (the “Fund”) underperformed its benchmark, the MSCI Emerging Markets
Growth Index (the “Index”), this month. Performance was constrained by an overweight allocation to Israel and stock selection in
Brazil. Performance results were aided by stock selection in China and Taiwan. As of month-end, the Strategy was overweighted to
Canada and underweighted to China versus the Index. The Fund’s investments in the developed markets are focused on companies
with a substantial portion of their operations conducted in emerging markets.

The holding that detracted most from the Fund’s return during the month was Mellanox Technologies Ltd. (Ticker: MLNX). The
semiconductor company engages in the design, development, marketing and sale of interconnect products based on semiconductor
integrated circuits in North America, Israel, Europe and Asia. Although the company beat analyst earnings estimates for the second
quarter, they forecasted future revenue below market estimates.

The holding that contributed the most to the Fund’s return this month was HTC Corp. (Ticker: 2498.TW). HTC Corp. is principally
engaged in the research, development and manufacture of smart handheld devices. The company provides touch phones, personal
digital assistant (PDA) phones, smart phones and Android phones, among others. With the momentum in shipments continuing, the
company has successfully built up its scale by increasing its marketing expenditure and at the same time improving its margins. Also,
after seeing significantly increased brand awareness compared to a year ago, the company now plans to continue spending on
marketing to increase its brand preference.

MARKET CAP BREAKOUT REGIONAL WEIGHTINGS
Fund Fund

$10001 — Greater 23.70% Africa 7.28%

Source: Lipper Hindsight, Driehaus Capital Management LLC, FactSet Research Systems Inc., Morgan Stanley Capital International and Standard & Poor’s
Global Industry Classification Standard methodology to identify sector classifications. Performance numbers represent the performance of Class B Shares
of VAM Funds (Lux) — Emerging Markets Growth as of 31/07/2010. Performance does not include the impact of any subscription fees, if applicable. The
performance data shown above represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. All rates of return include reinvested dividends and are net of all management and performance fees. Fund holding information
upon which the above percentage weighting and portfolio characteristic information is calculated was provided by Driehaus Capital Management LLC (DCM)
and is presented on a trade date basis of 31/07/2010. DCM is not the Custodian or Fund Administrator of the Fund and the information has not been
reconciled to the custodian’s portfolio statements. Pricing of securities varies depending on pricing sources and methodology.



