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Driehaus Capital Management LLC, 25 East
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VP Bank (Luxembourg) S.A. 26, avenue de
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Legal Advisers
TOP 5 HOLDINGS as of 31/12/09 SECTOR WEIGHTINGS Elvinger, Hoss & Prussen, 2, Place Winston
Churchill, L-1340 Luxembourg

Fund
...................................................................................... Auditor
Ernst & Young, 7, Parc d'Activité Syrdall,
Vale S.A. (ADS) 2.97% Munsbach, L-5365, Luxembourg

Initial Charge
Maximum 5%

OGX Petroleo e Gas Participacoes S/A  2.93%
cip ’ Annual Management Charge

2.25% per annum (for Share Classes A & B)
In addition, specific to Share Classes A, B,
C & D, a 20% performance fee, relative to
the Index with a high water mark may be
earned

Minimum Direct Investment
A shares (retail)

$10,000 and $1,000 additions.
B shares (institutional)
$20,000 and $2,000 additions

The Fund is approved for Retail Investments in Sweden, Spain, Singapore, Ireland and United Kingdom
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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 31t December 2009, Driehaus managed $665 million in the Strategy, including assets of the Fund.
Howard Schwab is the Portfolio Manager of the Strategy.

INVESTMENT MANAGER’S REPORT AS OF 31/12/2009

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 stock selection in and an overweight allocation to Hong
Kong, an underweight allocation to and stock selection in Russia, as well as stock selection in Korea. Performance results were aided
by stock selection in Brazil, China, India and Egypt. As of month-end, the strategy was overweighted to Hong Kong and
underweighted to Brazil versus the Index.

The holding that detracted most from the Fund’s return during the month was China Taiping Insurance Holdings Co. Ltd. (HKG Ticker:
2949). The company’s business activities include underwriting of all classes of global reinsurance business and direct life insurance.
The stock price suffered during the month after shares were sold by some large shareholders including China’s National Social
Security Fund.

The holding that contributed the most to the Fund’s return this month was OGX Petroleo e Gas Participacoes S/A (SAO Ticker:
OGXP3). The Brazil-based company is principally engaged in the exploration and production of oil and natural gas. During the month,
the company announced that it has identified an oil bearing interval in one of its wells in the shallow waters of the southern part of the
Campos Basin. OGX holds a 100% working interest in this well block.

MARKET CAP BREAKOUT REGIONAL WEIGHTINGS
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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 31/12/2009. 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 31/12/2009. 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.



