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VAM FUNDS (LUX) 

Société d’investissement à capital variable 

Registered office: 2, rue Edward Steichen, L-2540 Luxembourg 

R.C.S. Luxembourg: B 107.134 

(the “Company”) 

 

Luxembourg, 22 March 2019 

 

 

 

 

Dear shareholder, 

The board of directors of the Company (the "Board of Directors"), would like to (i) inform you 

about the proposed changes concerning the Company’s prospectus (the “Prospectus”), and (ii) 

proceed to several mergers of shares classes within the Company’s sub-funds (the "Mergers"). 

Unless specified otherwise herein, capitalised terms shall have the meaning assigned to them in 

the visa-stamped Prospectus dated September 2017. 

I. Amendments of the Prospectus: 

The Board of Directors would like to inform you that the Prospectus will be updated in order to 

reflect the changes specified below as well as to take into account legal, regulatory and factual 

information changes: 

1. Amendments to the sub-section entitled “Eligibility Requirement” in relation to Class E Shares 

to reflect the decrease of the following:   

(i) the Minimum Initial Subscription Amount from USD 1,000,000 (or other currency equivalent) 

to USD 100,000 (or other currency equivalent);  

(ii) the Minimum Subsequent Subscription Amount from USD 100,000 (or other currency 

equivalent) to USD 10,000 (or other currency equivalent); and  

(iii) the Minimum Holding Amount from USD 1,000,000 (or other currency equivalent) to USD 

100,000 (or other currency equivalent).  
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2. Amendments to the section entitled “Objectives and investment policy” for the following sub-

funds:  

a) VAM Funds (Lux) – US Mid Cap Growth Fund (please refer to appendix I);  

b) VAM Funds (Lux) – US Small Cap Growth Fund (please refer to appendix II);  

c) VAM Funds (Lux) – US Micro Cap Growth Fund (please refer to appendix III);  

d) VAM Funds (Lux) – US Large Cap Growth Fund (please refer to appendix IV);  

e) VAM Funds (Lux) – Emerging Markets Growth Fund (please refer to appendix V);  

f) VAM Funds (Lux) – World Growth Fund (please refer to appendix VI); 

g) VAM Funds (Lux) – International Real Estate Equity Fund (please refer to appendix VII);  

 
h) VAM Funds (Lux) – International Opportunities Fund (please refer to appendix VIII).  

 
If Shareholders of the Sub-Funds mentioned under points b, (the “Affected Shareholders”) 

do not agree with the amendments, they may request the redemption of their shares free of 

charge until 16:00 (Luxembourg time) on 24 April 2019.  

 

The revised Prospectus (the “New Prospectus”) containing, among others, the above mentioned 

amendments is available free of charge at the registered office of the Company.  

II. Mergers:  

The Board of Directors has resolved, in accordance with article 5 of the Articles, to proceed with 

the following Mergers, as described in the table below, as the total assets attributable to each of 

Merging Shares Classes (as defined further below) have failed to reach a level of assets deemed 

sufficient by the Board of Directors to ensure a cost effective management thereof.  

 

VAMFUNDS (LUX) – US SMALL CAP GROWTH FUND 

Merging Shares Class Receiving Shares Class 

Class D USD Class B USD 
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VAM FUNDS (LUX) – US MICRO CAP GROWTH FUND 

Merging Shares Class Receiving Shares Class 

Class D USD Class E USD 

VAM FUNDS (LUX) – US LARGE CAP GROWTH FUND 

Merging Shares Class Receiving Shares Class 

Class D USD Class B USD 

All the merging shares classes and the receiving shares classes described in the above table are 

defined hereafter as the “Merging Shares Classes” and the “Receiving Shares Classes” 

respectively. 

The Mergers aim to achieve economies of scale and it is foreseen that the Mergers will reduce the 

proportional fixed costs to be borne by holders of Merging Shares Classes.    

The Merging Shares Classes and the Receiving Shares Classes share most characteristics. A 

detailed comparison of the differences between the Merging Shares Classes and the Receiving 

Shares Classes is enclosed to the present letter (Appendix IX).  

The key investor information documents of the Receiving Shares Classes are enclosed to the 

present letter (Appendix X). 

The Mergers will become effective as of 25 April 2019 (the "Effective Date"). As of this date, 

shareholders of Merging Shares Classes (the “Merging Shareholders”) on the register of the sub-

funds as at the close of business on the Effective Date will have their shares converted into the 

corresponding Receiving Shares Classes.  

The Merging Shareholders who will have their shares converted into shares of the Receiving 

Shares Classes on the Effective Date may receive a number of shares of Receiving Share Classes 

different from the number of shares of the Merging Shares Classes they currently hold. The value 

of their investment will not, however, change.  

If they do not wish to participate in the Mergers, the Merging Shareholders may request the 

redemption of their shares free of charge until 16:00 (Luxembourg time) on 24 April 2019. 

Following implementation of the Mergers, the Merging Shares Classes will cease to exist. 
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WARNING: As a consequence of the Mergers, investors may become subject to new or 

different taxes in their tax domiciles or other jurisdictions where they pay taxes. You should 

consult your own professional advisers as to the implications of the Merger under the laws 

of the country of your nationality, residence, domicile or incorporation. 

If you have questions, please contact your financial advisor or VAM Marketing Limited (e-mail: 

marketing@vam-funds.com; tel: +230 213 6860).  

 

Yours sincerely, 

 

The Board of Directors 
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APPENDIX I 
 

VAM Funds (Lux) – US Mid Cap Growth Fund 
 

(the “Sub-Fund”) 
 

Unless stated otherwise, the terms used in this appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to achieve significant capital appreciation over each 

full market cycle. To achieve this objective the Compartment will invest in an unleveraged portfolio of 

equity and equity-convertible securities and cash or cash equivalents. 

 

The Compartment's assets will consist primarily of equity or equity-convertible securities of 

companies with perceived high growth potential and listed in the United States or dealt in on another 

United States Eligible Market with aggregate market capitalizations, at the time of purchase, within 

the current market capitalization ranges for generally followed mid-cap indexes,indices such as the 

S&P Midcap 400 Index and, the Russell Midcap® Growth Index and the Russell 2500 Index. 

However, the Investment Manager may cause the Compartment to invest in companies with higher or 

lower market capitalizations. The Compartment may invest in American Depository Receipts, 

American Depository Shares and exchange traded funds, providing an exposure to the assets described 

above. 

 

The Compartment may use derivative techniques and instruments for hedging purposes within the 

limits set out in the investment restrictions. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

Investors should note that the use of derivative instruments entails certain risks that may have a 

negative impact on the performance of the Compartment. 

 

There can be no assurance that the Compartment will achieve its objective.”. 

 
For the avoidance of doubt the above amendments only constitute a clarification of the Sub-Fund’s 

investment policy.  
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APPENDIX II 
 

VAM Funds (Lux) – US Small Cap Growth Fund 
 

(the “Sub-Fund”) 
 

Unless stated otherwise, the terms used in this appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to invest pursuant to an aggressive, long-term 

programme which is intended to maximizeachieve capital appreciation over each full market cycle. 

To achieve this objective, the Compartment will be investedinvest in an unleveraged portfolio of 

equity and equity convertible securities and cash or cash equivalents.  

 

The Compartment's assets will consist primarily of equity or equity convertible securities traded in 

the U.S. listed or over-the-counter markets of high growthof companies with 

outstandingperceived high growth potential and listed in the United States or dealt in on another 

United States Eligible Market with aggregate market capitalizations generally between USD 500 

million and USD 1.5 billion at time of purchase, although, at the time of purchase, within the 

current market capitalization ranges for indices such as the Russell 2000® Growth Index and 

the Russell 2000® Index. However, the Investment Manager, may, however, from time to time 

cause the Compartment to invest in companies with higher or lower market capitalizations. The 

Investment ManagerCompartment may invest in American Depository Receipts (ADRs) and, 

American Depository Shares and exchange traded funds, providing an exposure to the assets 

described above. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

There can be no assurance that the Compartment will achieve its objective.”. 

 

The above amendments (the “Amendments”) constitute a material change of the Sub-Fund’s 

investment policy. If the Affected Shareholders do not agree with the Amendments, they may take 

this opportunity to redeem their shares free of charge until 16:00 (Luxembourg time) on 24 April 

2019. 
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APPENDIX III 
 

VAM Funds (Lux) – US Micro Cap Growth Fund 
 

(the “Sub-Fund”) 
 

Unless stated otherwise, the terms used in this appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to achieve significant capital appreciation over each 

full market cycle. To achieve this objective the Compartment will invest in an unleveraged portfolio of 

equity and equity-convertible securities and cash or cash equivalents. 

 

The Compartment's assets will consist primarily of equity or equity-convertible securities of 

companies with perceived high growth potential and listed in the United States or dealt in on another 

United States Eligible Market with aggregate market capitalizations, at the time of purchase, of less 

than USD 500 million, including companies withwithin the current market capitalization of less 

than USD 200 millionranges for indices such as the Russell Microcap® Growth Index and the 

Russell Microcap® Index. However, the Investment Manager may cause the Compartment to invest 

in companies with higher or lower market capitalizations. The Compartment may invest in American 

Depository Receipts (ADRs), American Depository Shares and exchange traded funds, providing an 

exposure to the assets described above. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

There can be no assurance that the Compartment will achieve itsthis objective.”. 

 
For the avoidance of doubt the above amendments constitute a clarification of the Sub-Fund’s 

investment policy.  
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APPENDIX IV 
 

VAM Funds (Lux) – US Large Cap Growth Fund 
 

(the “Sub-Fund”) 
 

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to achieve significant capital appreciation over each 

full market cycle. To achieve this objective the Compartment will invest in an unleveraged portfolio of 

equity and equity-convertible securities and cash or cash equivalents. 

 

The Compartment's assets will consist primarily of equity and equity-convertible securities of 

companies with perceived high growth potential and listed in the United States or dealt on another 

United States Eligible Market with aggregate market capitalizations, at the time of purchase, within 

the current market capitalization ranges for generally followed large-cap indexes, such as the S&P 500 

Index and the Russell 1000® Growth Index. However, the Investment Manager may cause the 

Compartment to invest in companies with higher or lower market capitalizations. While the 

Compartment will invest primarily in the securities of U.S. companies, the Compartment will also 

invest in American Depositary Receipts (ADRs), American Depositary Shares and exchange traded 

funds. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

There can be no assurance that the Compartment will achieve its objective.”. 

 

For the avoidance of doubt the above amendments constitute a clarification of the Sub-Fund’s 

investment policy. 
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APPENDIX V 
 

VAM Funds (Lux) – Emerging Markets Growth Fund 
 

(the “Sub-Fund”) 
 

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to maximizeachieve capital appreciation over each 

full market cycle. To achieve this objective the Compartment will invest primarily in equity securities 

of companies in emerging markets. The Compartment may invest in companies with limited operating 

histories. 

 

The Compartment uses a growth style of investment by investing in stocks the Investment Manager 

believes have some or all of the following characteristics: 

 

- dominant products or market niches 

- improved sales outlook or opportunities 

- demonstrated sales growth and earnings 

- cost restructuring programmes which are expected to positively affect company earnings 

- increased order backlogs, new product introductions, or industry developments which are expected 

to positively affect company earnings. 

 

The Compartment may invest directly up to 10% of its net assets in China A-Shares through the 

Shanghai-Hong Kong Stock Connect, Shenzhen – Hong Kong Stock Connect (the "Stock 

Connect"). A detailed description of the Stock Connect programs as well as risks linked thereto 

can be found under section "Specific Stock Connect risks" in section "Risks of Investment" in 

the main part of this Prospectus. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

The Compartment will invest in securities of issuers of emerging countries and investors should 

be aware that such investments are more speculative and subject to greater risk than those in 

securities of issuers of developed countries. Emerging markets may be volatile and illiquid and 

the investments of the Compartment in such markets may be subject to significant delays in 

settlement. The risk of significant fluctuations in the net asset valueNet Asset Value and of the 

suspension of redemptions in the Compartment may be higher than for Compartments investing 
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in major world markets. In addition, there may be a higher than usual risk of political, 

economic, social and religious instability and adverse changes in government regulations and 

laws in less developed or emerging markets. The assets of the Compartment, as well as the 

income derived therefrom, may also be affected unfavourably by fluctuations in currency rates 

and exchange control and tax regulations and consequently the net asset valueNet Asset Value of 

the Compartment's Shares may be subject to significant volatility. Some of these markets may 

not be subject to accounting, auditing and financial reporting standards and practices 

comparable to those of more developed countries and the securities markets of such markets 

may be subject to unexpected closure. In addition, there may be less government supervision, 

legal regulation and less well defined tax laws and procedures than in countries with more 

developed securities markets. There are no specific limitations on the percentage of assets that 

may be invested in the securities of issuers located in any one country at a given time; the 

Compartment may invest significant assets in any single emerging market country. 

 

Foreign securities may include securities of companies located outside of the United States, 

American Depositary Receipts (ADRs) Global Depositary Receipts (GDRs), exchange traded 

funds and other international and global investment instruments providing an exposure to the 

assets described above. 

 

There can be no assurance that the Compartment will achieve its objective.”. 

 

For the avoidance of doubt the above amendments constitute a clarification of the Sub-Fund’s 

investment policy. 
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APPENDIX VI 

 
VAM Funds (Lux) – World Growth Fund 

 
(the “Sub-Fund”) 

 

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to achieve significant capital appreciation over each 

full market cycle. To achieve this objective the Compartment will invest in an unleveraged portfolio of 

equity and equity-convertible securities and cash or cash equivalents. 

 

The Compartment invests primarily in equity securities of both U.S. and non-U.S. companies 

exhibiting strong growth characteristics. Under normal market conditions, the Compartment primarily 

invests in common stocks and other equity securities, including preferred stocks, both within and 

outside the U.S., whose market capitalization is greater than USD 1.0 billion at the time of investment, 

although the Compartment may invest in companies with lower market capitalizations if market 

conditions suggest doing so will help the Compartment achieve its objective. The Compartment seeks 

to be opportunistic in pursuing companies that meet its criteria regardless of geographic location and, 

therefore, at certain times, the Compartment could have sizeable positions in either developed 

countries or emerging markets. The Compartment may invest in companies with limited operating 

histories. 

 

The Compartment may invest directly up to 10% of its net assets in China A-Shares through the 

Shanghai-Hong Kong Stock Connect, Shenzhen – Hong Kong Stock Connect (the "Stock 

Connect"). A detailed description of the Stock Connect programs as well as risks linked thereto 

can be found under section "Specific Stock Connect risks" in section "Risks of Investment" in 

the main part of this Prospectus. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

The Compartment may invest in securities of issuers of emerging countries and investors should 

be aware that such investments are more speculative and subject to greater risk than those in 

securities of issuers of developed countries. Emerging markets may be volatile and illiquid and 

the investments of the Compartment in such markets may be subject to significant delays in 

settlement. The risk of significant fluctuations in the net asset valueNet Asset Value and of the 

suspension of redemptions in the Compartment may be higher than for Compartments investing 
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in major world markets. In addition, there may be a higher than usual risk of political, 

economic, social and religious instability and adverse changes in government regulations and 

laws in less developed or emerging markets. The assets of the Compartment, as well as the 

income derived therefrom, may also be affected unfavourably by fluctuations in currency rates 

and exchange control and tax regulations and consequently the net asset valueNet Asset Value of 

the Compartment's Shares may be subject to significant volatility. Some of these markets may 

not be subject to accounting, auditing and financial reporting standards and practices 

comparable to those of more developed countries and the securities markets of such markets 

may be subject to unexpected closure. In addition, there may be less government supervision, 

legal regulation and less well defined tax laws and procedures than in countries with more 

developed securities markets. 

 

Foreign securities may include securities of companies located outside of the United States, 

American Depositary Receipts (ADRs) Global Depositary Receipts (GDRs), exchange traded 

funds and other international and global investment instruments providing an exposure to the 

assets described above. 

 

There can be no assurance that the Compartment will achieve its objective.”. 

 

For the avoidance of doubt the above amendments constitute a clarification of the Sub-Fund’s 

investment policy. 
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APPENDIX VII 
 

VAM Funds (Lux) – International Real Estate Equity Fund 
 

(the “Sub-Fund”) 
 

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to achieve significant capital appreciation over each 

full market cycle. To achieve this objective the Compartment will invest in an unleveraged portfolio of 

equity and equity-convertible securities and cash or cash equivalents. 

 

The Compartment invests at least 80% of its assets in a portfolio consisting of securities of companies 

engaged in real estate and real estate related activities outside the United States. Current income is a 

secondary consideration. The Compartment will seek to invest in securities of real estate companies 

and trusts exhibiting superior growth in earnings, dividends and assets relative to other real estate 

companies. Generally, such earnings, dividend and asset growth are indicative of other fundamental 

strengths of the securities' issuers, such as revenue growth, newly implemented cost efficiencies, 

acquisition/sale of real estate and industry developments. The Compartment is not limited to investing 

in companies of any particular size, and the Compartment will invest in companies with various levels 

of capitalization. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

The Compartment may invest in securities of issuers of emerging countries and investors should 

be aware that such investments are more speculative and subject to greater risk than those in 

securities of issuers of developed countries. Emerging markets may be volatile and illiquid and 

the investments of the Compartment in such markets may be subject to significant delays in 

settlement. The risk of significant fluctuations in the net asset valueNet Asset Value and of the 

suspension of redemptions in the Compartment may be higher than for Compartments investing 

in major world markets. In addition, there may be a higher than usual risk of political, 

economic, social and religious instability and adverse changes in government regulations and 

laws in less developed or emerging markets. The assets of the Compartment, as well as the 

income derived therefrom, may also be affected unfavourably by fluctuations in currency rates 

and exchange control and tax regulations and consequently the net asset valueNet Asset Value of 

the Compartment's Shares may be subject to significant volatility. Some of these markets may 

not be subject to accounting, auditing and financial reporting standards and practices 
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comparable to those of more developed countries and the securities markets of such markets 

may be subject to unexpected closure. In addition, there may be less government supervision, 

legal regulation and less well defined tax laws and procedures than in countries with more 

developed securities markets. 

 

Foreign securities may include securities of companies located outside of the United States, 

American Depositary Receipts (ADRs) Global Depositary Receipts (GDRs), exchange traded 

funds and other international and global investment instruments providing an exposure to the 

assets described above. 

 

There can be no assurance that the Compartment will achieve its objective.”. 

 

For the avoidance of doubt the above amendments constitute a clarification of the Sub-Fund’s 

investment policy.
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APPENDIX VIII 

 
VAM Funds (Lux) – International Opportunities Fund 

 
(the “Sub-Fund”) 

 

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’ 

notice.  

 

As from the entry into force of the New Prospectus, the investment policy of the Sub-Fund will read 

as follows (with additions underlined and deletions struck through): 

 

“Objectives and investment policy 

 

The investment objective of the Compartment is to maximizeachieve capital appreciation over each 

full market cycle. To achieve this objective the Compartment will gain exposure, directly or indirectly, 

to unleveraged portfolio of equity and equity-convertible securities and cash or cash equivalents. 

 

The Compartment's assets will consist primarily of equity or equity-convertible securities of non-US 

companies with perceived high growth potential. There are no restrictions on the capitalization of 

companies whose securities the Compartment may buy but the investment strategy focuses on 

securities of smaller capitalisation companies. There are no maximum limitations on the number of 

countries in which the Compartment can or must invest at a given time. There are also no specific 

limitations on the percentage of assets that may be invested in securities or issuers located in any one 

country at a given time. The Compartment may invest a substantial portion of its assets in emerging 

markets from time to time. The Compartment may gain exposure to China through investment in B 

and H Shares. 

 

The Compartment may invest directly up to 10% of its net assets in China A-Shares through the 

Shanghai-Hong Kong Stock Connect, Shenzhen – Hong Kong Stock Connect (the "Stock 

Connect"). A detailed description of the Stock Connect programs as well as risks linked thereto 

can be found under section "Specific Stock Connect risks" in section "Risks of Investment" in 

the main part of this Prospectus. 

 

The Compartment may use derivative techniques and instruments for currency hedging purposes 

within the limits set out in the investment restrictions. 

 

The Compartment may hold liquid assets on an ancillary basis. Under exceptional market situations 

and on a temporary basis, the Compartment may temporarily hold up to 100% of its assets in liquid 

assets. 

 

The Compartment may invest in securities of issuers of emerging countries and investors should 

be aware that such investments are more speculative and subject to greater risk than those in 

securities of issuers of developed countries. Emerging markets may be volatile and illiquid and 

the investments of the Compartment in such markets may be subject to significant delays in 
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settlement. The risk of significant fluctuations in the net asset valueNet Asset Value and of the 

suspension of redemptions in the Compartment may be higher than for Compartments investing 

in major world markets. In addition, there may be a higher than usual risk of political, 

economic, social and religious instability and adverse changes in government regulations and 

laws in less developed or emerging markets. The assets of the Compartment, as well as the 

income derived therefrom, may also be affected unfavourably by fluctuations in currency rates 

and exchange control and tax regulations and consequently the net asset valueNet Asset Value of 

the Compartment's Shares may be subject to significant volatility. Some of these markets may 

not be subject to accounting, auditing and financial reporting standards and practices 

comparable to those of more developed countries and the securities markets of such markets 

may be subject to unexpected closure. In addition, there may be less government supervision, 

legal regulation and less well defined tax laws and procedures than in countries with more 

developed securities markets. 

 

Foreign securities may include securities of companies located outside of the United States, 

American Depositary Receipts (ADRs) Global Depositary Receipts (GDRs), exchange traded 

funds and other international and global investment instruments providing an exposure to the 

assets described above. 

 

There can be no assurance that the Compartment will achieve itsthis objective.”.  

 

For the avoidance of doubt the above amendments constitute a clarification of the Sub-Fund’s 

investment objective. 
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APPENDIX IX 

Unless stated otherwise, the terms used in this Appendix are as defined in the above shareholders’ 
notice.  

VAM FUNDS (LUX) – US SMALL CAP GROWTH FUND 

 Merging Share Class Receiving Share Class 

PRODUCT 

FEATURES 
Class D USD Class B USD 

Management 

Fees 
up to 0.85% per annum up to 1.75% per annum 

Minimum Initial 

Subscription 

Amount 

 

USD 100,000 

 

USD 20,000 

Minimum 

Subsequent 

Subscription 

Amount 

 

USD 20,000 

 

 

USD 2,000 

Minimum Holding 

Amount 
USD 100,000 USD 20,000 

 

VAM FUNDS (LUX) – US MICRO CAP GROWTH FUND 

 Merging Share Class Receiving Share Class 

PRODUCT 

FEATURES 
Class D USD Class E USD 

Management 

Fees 
up to 0.85% per annum up to 1.00% per annum 

Performance 

Fees 
Performance Fee is charged No Performance Fee 

Minimum 

Subsequent 

Subscription 

Amount 

USD 20,000 USD 10,000 
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VAM FUNDS (LUX) – US LARGE CAP GROWTH FUND 

 Merging Share Class Receiving Share Class 

PRODUCT 

FEATURES 
Class D USD Class B USD 

Management 

Fees 
up to 0.85% per annum up to 1.75% per annum 

Minimum Initial 

Subscription 

Amount 

 

USD 100,000 

 

USD 20,000 

Minimum 

Subsequent 

Subscription 

Amount 

 

USD 20,000 

 

 

USD 2,000 

Minimum Holding 

Amount 
USD 100,000 USD 20,000 
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APPENDIX X 
 

KIIDS of Receiving Share classes 
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