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MARKET OVERVIEW

Picking up where the first quarter ended, the second quarter began on a positive note from a macroeconomic point of view. However,
May brought an acceleration in the liquidity and solvency concerns prevalent in Europe which we believe subsequently contributed to a
sharp decline in investors’ risk appetites. Market sentiment was further exacerbated through the end of the quarter as global leading
economic indicators were peaking, if not beginning to turn down. The net result was the quarter ended with uncertainty surrounding
the durability and health of a sustained global economic recovery and with double digit negative returns for many major global equity
indices.

In the U.S. market, we believe several headwind concerns contributed to negative returns for the U.S. indices, including: the likelihood
of near-term tax increases; an uncertain regulatory environment which may impact future investment by companies; high consumer
debt levels; anemic bank lending; and a continued weak housing market despite low interest rates and multi-decade attractive af-
fordability.

We believe that the sovereign debt situation in Europe had the most profound impact on the non-U.S. markets for the quarter. The
major concern centered on whether the sovereign debt crisis in Greece and possibly in Spain and Portugal would lead to further weak-
ness in the Euro and whether this would lead to a broader contagion in the European Union (EU) and a double dip recession in Europe
and slow down growth elsewhere. Although the EU/International Monetary Fund announced a sizeable loan package, there remained
significant concerns that it will prove insufficient to cover other nations, particularly Spain. In addition, already announced auster-
ity measures will constrain economic growth in the Eurozone, particularly as they take full effect in 2011. This resulted in downward
revisions to Gross Domestic Product (GDP) estimates in many non-U.S. countries.

PORTFOLIO OVERVIEW

The Driehaus International Discovery Fund (the “Fund”) returned -13.64% for the second quarter. The Fund underperformed its bench-
mark, the MSCI All Country World Ex U.S.A. Growth Index (the “Benchmark”), which returned -11.29% for the quarter. The Fund also
underperformed the MSCI All Country World Ex-U.S.A. Index (the “Index”), which returned -12.26% for the same period.!

At quarter end, the Fund’s two largest underweights versus the Benchmark were in the Financials and Consumer Staples sectors. The
Fund’s underweight allocation in the Consumer Staples sector detracted from return; however, stock selection contributed to return. As
a result of accelerating sales and increased earnings growth rates, the Fund'’s two largest overweights versus the Benchmark were in
the Information Technology and Industrials sectors. Stock selection in each of these sectors detracted from return. The Financials sector
was the biggest contributor to return, while the Information Technology sector was the largest detractor from Fund return. As growth
estimates were pressured globally, the Information Technology sector was not immune to concerns about future growth. The Materials
sector was a positive contributor due to the Fund’s precious metals exposure. Further, a significant underweight in European financials
was also a positive contributor given concerns about Non-Performing Loan (NPL) formation.

Performance Disclosure

The performance data shown below represents past performance and does not guarantee future results. Current performance may be lower or higher than
the performance data quoted. Principal value and investment returns will fluctuate so that investors’ shares, when redeemed, may be worth more or less
than their original cost. The Fund will charge a redemption fee of 2.00% on shares held less than 60 days.

Performance data represents the rate that an investor would have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends
and distributions). Average annual total return reflects annualized change, while cumulative total return reflects aggregate change.

Since Fund performance is subject to change after the month-end, please call (800) 560-6111 or visit www. driehaus.com for more current performance
information.
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The Fund was also negatively impacted by poor stock selection in the Telecommunication Services sector. The Fund is more exposed to
faster growing emerging markets telecom operators relative to the Benchmark which has large, defensive European/Japanese operators.

From a country perspective, the Fund’s two largest overweights versus the Benchmark were in Ireland and Germany, and the two largest
underweights were in the United Kingdom and Switzerland. Within Ireland, stock selection contributed to return. Stock selection within

Germany detracted from return; however, the Fund’s overweight allocation contributed to return. The Fund remains overweight to Ireland
and Germany due to their strong earnings growth outlook. The Fund’s underweight allocation and stock selection in the United Kingdom
contributed to return.

Positions in the Australia and Ireland were the top contributors to return during the quarter. Holdings in China and Japan were the larg-
est detractors from return during the quarter. Exposure to Hong Kong (effectively China) hurt the Fund as several holdings experienced
undue pressure related to growth concerns. The Fund has a slight overweight allocation to Japan as the region appears to be gaining
traction after a decade of lackluster performance. As previously mentioned, in an effort to cool down its economy, China began institut-
ing monetary tightening, which resulted in some weaker performance within the region. Japan detracted from performance due to both
the overweight allocation and stock selection. As investors exited the Euro, they moved into “safer” currencies like the Japanese Yen
and U.S. Dollar. The strengthening of the Yen versus both the Euro and the U.S. Dollar hurt the Fund’s holdings given our exporter bias
(weak Yen plays).

MARKET OUTLOOK

We are in a period of mixed economic data, but this is common as the economy moves from an inventory rebuilding phase to more nor-
malized growth. In these periods, growth rates naturally decelerate and investors become more cautious. We think that the situation
in Europe will constrain growth in 2011, but the weak Euro supports a strong export environment. This disproportionately benefits the
Northern European countries like Germany. However our view is predicated on policy responses in China and reasonable growth in the
U.S. and emerging markets.

Despite low valuations, we see no fundamental reason to be higher weighted in the Financials sector. At this point, we are also likely
to remain underweight the Consumer Staples sector. Although it is a large weight in the Benchmark due to European names like
Nestle, we have not found opportunities in the Consumer Staples sector with the appropriate growth characteristics.

At this point, we intend to maintain our overweights in the Industrials and Information Technology sectors as we believe our holdings
are well positioned to grow in a lower global GDP environment and valuations are now quite attractive.

Sources: Driehaus Capital Management LLC, Factset and MSCI Indices
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Performance Disclosure

The performance data shown below represents past performance and does not guarantee future results. Current performance may be lower or higher than the perfor-
mance data quoted. Principal value and investment returns will fluctuate so that investors’ shares, when redeemed, may be worth more or less than their original cost.
The Fund will charge a redemption fee of 2.00% on shares held less than 60 days.

Performance data represents the rate that an investor would have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distri-
butions). Average annual total return reflects annualized change, while cumulative total return reflects aggregate change.

Since Fund performance is subject to change after the month-end, please call (800) 560-6111 or visit www. driehaus.com for more current performance information.

MONTH-END AND CALENDAR QUARTER-END PERFORMANCE AS OF 6/30/10 Average Annual Total Return
Since Cumulative Total Return
Fund/Index June 2nd QTR = YTD 1Year 3Year 5Year 10Year Inception Since Inception
(12/31/98) as of June 30, 2010
Driehaus International Discovery Fund -2.24%  -13.64% -11.13% 11.01% -13.35% 4.06% 3.73% 14.93% 395.39%
MSCI AC World ex USA Growth Index! -0.69%  -11.29% -9.42%  11.96% -9.67%  3.96% @ -0.01% 2.14% 27.54%
MSCI AC World ex USA Index? -126%  -12.26% -10.81%  10.87% -10.28% 3.83%  2.28% 4.09% 58.62%

*Represents the Annual Fund Operating Expenses for the year ended December 31, 2009 as dis-
closed in the current prospectus dated April 30, 2010. It is important to understand that a decline
in the Fund’s average net assets due to unprecedented market volatility or other factors could
cause the Fund’s expense ratio for the current fiscal year to be higher than the expense informa-
tion presented. The Fund pays Driehaus Capital Management LLC an annual management fee on

ANNUAL FUND OPERATING EXPENSES AS OF 12/31/09
Driehaus International Discovery Fund*

Management Fee 1.50% a monthly basis as follows: 1.50% on the first $500 million of average daily net assets; 1.35%
Other Expenses 0.25% on the next $500 million; and 1.25% of average daily net assets in excess of $1 billion. The Fund

participates in a commission recapture program by directing certain portfolio trades to brokers
Total Annual Fund Operating Expenses 1.75% who have agreed to rebate to the Fund a portion of the commissions generated. For the year ended

December 31, 2009, these rebates were used to pay certain Fund expenses, which ultimately
reduced the Fund’s “Total Annual Fund Operating Expenses” to 1.75%.

CALENDAR QUARTER-END FUND STATISTICS AS OF 6/30/10 AVERAGE MARKET CAP (EX-CASH) AS OF 6/30/10

Driehaus International = MSCI AC World ex USA ~ MSCI AC World ex USA : . .
. " " Driehaus International Discovery Fund
Discovery Fund Growth Index Index

Trailing 12 Months P/E 22.97% 16.71% 13.69% Under $5 billion 42%
Price/Book 2.18% 2.03% 1.51% $5 - $10 billion 27%
Med Mkt Cap $5,879m $5,491m $5,266m $10-15 billion 6%
Avg Mkt Cap $11,671m $40,339m $42,265m $15-20 billion 9%
# of Holdings 91 1,080 1,819 Over $20 billion 16%

The Fund invests in foreign securities, including small and mid cap stocks, which may be subject to greater volatility than other investments. During certain periods, the Fund has ben-
efited from unusually strong market conditions. At times, a significant portion of a Fund’s return may be attributable to investments in initial public offerings (IPOs) or concentrations in
certain strong performing sectors, such as technology. Returns from IPOs or sector concentrations may not be repeated or consistently achieved in the future. In addition, participating in
IPOs and other investments during favorable market conditions may enhance the performance of a Fund with a smaller asset base, and the Fund may not experience similar performance

results as its assets grow.

Investments in overseas markets can pose more risks than U.S. investments, and the Fund’s share prices are expected to he more volatile than that of a U.S.-only fund. In addi-
tion, the Fund’s returns will fluctuate with changes in stock market conditions, currency values, interest rates, foreign government regulations, and economic and political conditions in
countries in which the Fund invests. These risks are generally greater when investing in emerging markets. These and other risk considerations are discussed in the Fund’s prospectus.

Please consider the investment objectives, risks, fees and expenses of the Fund carefully prior to investing. The prospectus contains this and other important information about
the Fund. To obtain a copy of the prospectus, please call us at (800) 560-6111 or visit www.driehaus.com. Please read the prospectus carefully before investing.

Sources: Morgan Stanley Capital International Inc., eVestment Alliance, LLC, SS&C Inc.

! The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World
ex USA Index stocks which are categorized as growth stocks.

2The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market performance in 47 global
developed and emerging markets, excluding the U.S.

Copyright MSCI 2010. All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCI intellectual property may only be used for your internal use, may not be reproduced
or redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis, and the user of this information assumes
the entire risk of any use made of this information. Neither MSCI, each of its affiliates nor any third party involved in or related to the computing, compiling or creating of any MSCI information (collectively,
the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a
particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages relating to any use of this information.

Driehaus Securities LLC, Distributor
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REGIONAL PERFORMANCE ATTRIBUTION

2ND QUARTER — 3/31/2010 TO 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation Attribution Analysis (%)
(Port) (%) (Bench) (%) (%) LA
Port

Port Port Port Port | Contrib | Bench | Bench | Bench | Bench | Bench | Variation Selection Total

Beg. | Ending @ Average | Total To Beg. | Ending = Average = Total | Contrib Ending | Allocation + Currency | Total
Region Weight | Weight = Weight | Return | Return | Weight = Weight | Weight | Return | ToReturn | Weight Effect | Interaction = Effect | Effect
Africa 1.32 1.29 1.30 |-19.42 | -0.24 1.74 1.85 1.83 -7.90 | -0.13 -0.56 -0.02 -0.15 0.02 | -0.16
Americas 14.37 | 1571 | 1455 |-13.01| -1.72 | 1272 | 13.19 | 1331 |-10.13| -1.30 2.53 -0.00 -0.47 0.15 | -0.47
Asia 2854 | 27.82 | 28.99 |-14.22 | -4.38 | 3045 | 31.79 | 31.22 | -8.21 -2.88 -3.97 -0.01 -2.14 0.30 | -2.16
Europe 41.80 | 4532 | 44.63 | -13.24 | -587 | 48.12 | 46.67 | 46.86 |-12.41| -557 -1.35 0.03 -0.32 -0.20 | -0.30
Middle East 1.27 1.65 1.45 9.34 0.13 1.01 1.01 1.01 | -11.53 | -0.12 0.64 0.01 0.30 0.01 0.31
Oceania 6.00 4.32 456 | -11.47| -0.49 5.97 5.50 577 |-20.76 | -1.26 -1.18 0.06 0.47 0.08 0.53
[Cash] 6.72 3.89 4.52 0.04 0.00 -- -- -- -- -- 3.89 0.44 -- 0.13 0.44

1 YEAR — 6/30/2009 T0 6/30/2010 (U.S. Dollar Denominated)
Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation — o
(Port) (%) (Bench) (%)t (%) AR R S
Port Bench

Port Port Port Port Contrib | Bench | Bench | Bench | Bench | Contrib | Variation Selection Total

Beg. | Ending | Average | Total To Beg. | Ending | Average @ Total To Ending | Allocation + Currency | Total
Region Weight = Weight | Weight | Return | Return | Weight | Weight | Weight = Return | Return | Weight Effect | Interaction = Effect Effect
Africa 2.47 1.29 1.42 5.66 0.22 1.85 1.85 1.76 14.45 | 0.26 -0.56 0.02 -0.12 -0.00 -0.11
Americas 1538 | 15.71 | 14.93 | 31.35 4.95 11.89 | 13.19 | 12.64 | 18.04 | 2.22 2.53 0.01 2.31 -0.21 2.31
Asia 29.05 | 27.82 | 31.17 | 4.94 1.77 32.28 | 31.79 | 30.84 | 11.13 | 2.70 -3.97 -0.13 -0.87 -0.22 -1.00
Caribbean 1.49 -- 0.17 |-11.42 | -0.21 -- -- -- - -- -- -0.31 -- -0.03 -0.31
Europe 38.20 | 4532 | 39.90 | 10.59 3.58 4754 | 46.67 | 48.04 | 1047 | 5.80 -1.35 -0.53 0.64 -0.04 0.11
Middle East 1.67 1.65 149 | 78.46 0.89 0.90 1.01 096 | 21.15 | 0.17 0.64 0.05 0.56 -0.05 0.62
Oceania 9.57 4.32 6.76 | 28.37 2.51 5.54 5.50 5.76 12.65 | 0.68 -1.18 0.06 0.67 0.24 0.73
[Cash] 2.17 3.89 4.15 0.12 0.00 - - -- -- -- 3.89 -0.23 -- 0.03 -0.23
[Unassigned]* -- -- 0.00 | -44.04 | -0.03 -- -- -- -- -- -- -0.03 -- -0.00 -0.03

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

*Unassigned refers to securities that are not recognized by Factset.

TThe Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S. The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA
Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World ex USA Index stocks which are categorized as growth stocks.

I Attribution Analysis categories are defined as:
Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.
Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.
Interaction Effect - Jointly measures the effect of allocation and selection decisions.
Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each Worldscope Region is equal to the sum of the individual Attribution Effects for that Worldscope Region.

Please see page 2 for important information on the use of MSCI data.
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REGIONAL PERFORMANCE ATTRIBUTION

2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus Inter(n::irtt))n(agiscovery Fund MSCI AC World (e%(, )I:LSTA Index (Index) Va;iozt)ion Attribution Analysis (%)
Port Bench

Port Port Port Port | Contrib | Bench | Bench | Bench | Bench | Contrib | Variation Selection Total

Beg. | Ending | Average @ Total To Beg. | Ending | Average @ Total To Ending | Allocation + Currency | Total
Region Weight | Weight | Weight | Return | Return | Weight | Weight | Weight | Return | Return Weight Effect | Interaction = Effect | Effect
Africa 1.32 1.29 130 | -1942 | -0.24 - -- -- -- -- 1.29 -0.07 - 0.00 |-0.07
Americas 1437 | 1571 | 1455 |-13.01 | -1.72 | 9.93 | 10.31 | 1041 | -10.33 | -1.07 5.40 0.14 -0.56 028 |-042
Asia 2854 | 27.82 | 28.99 | -14.22 | -438 | 23.34 | 24.69 | 2416 | -9.15 | -2.43 3.13 -0.22 -1.00 -0.11 | -1.22
Europe 41.80 | 4532 | 4463 | -13.24 | -5.87 | 58.81 | 56.87 | 57.22 | -14.85| -8.25 | -11.55 -0.11 0.50 035 | 039
Middle East 1.27 1.65 145 | 934 | 013 | 0.03 | 080 | 055 |-19.54 | -0.11 0.85 -0.05 0.38 0.01 | 0.34
Oceania 6.00 | 432 | 456 |-1147| -049 | 788 | 734 | 766 |-1890 | -1.52 -3.02 0.06 0.37 0.15 | 043
[Cash] 6.72 | 389 | 452 | 0.04 | 0.00 - -- - -- -- 3.89 0.53 - 0.15 | 0.53

1 YEAR — 6/30/2009 T0 6/30/2010 (U.S. Dollar Denominated)
Driehaus Inter?:::)n&[)liscovery Fund MSCI AC World(t;()lﬁA Index (Index) Vazi;t)ion Attribution Analysis (%)
Port Bench Bench Selection

Port Port Port Port | Contrib [ Bench | Bench | Aver- | Bench | Contrib | Variation + Total

Beg. | Ending | Average @ Total To Beg. | Ending | age Total To Ending | Allocation | Interac- | Currency | Total
Region Weight | Weight | Weight | Return | Return | Weight | Weight | Weight ' Return | Return | Weight Effect tion Effect Effect
Africa 247 | 129 | 142 | 566 | 0.22 -- - - -- = 1.29 -0.03 - 0.06 -0.03
Americas 1538 | 1571 | 1493 | 31.35 | 495 | 9.17 | 1031 | 9.59 | 1888 | 1.62 540 -0.10 2.56 0.06 2.46
Asia 29.05 | 27.82 | 31.17 | 494 | 1.77 | 2538 | 24.69 | 2347 | 3.50 | 0.17 3.13 -1.00 2.14 -0.24 1.14
Caribbean 1.49 - 0.17 | -11.42 | -0.21 -- - - -- - - -0.28 - -0.01 | -0.28
Europe 38.20 | 4532 | 39.90 | 10.59 | 3.58 | 58.63 | 56.87 | 59.30 | 6.21 | 4.87 | -11.55 -141 1.42 1.42 0.02
Middle East 167 | 165 | 149 | 7846 | 089 | 0.03 | 080 | 0.16 | -851 | -0.10 0.85 0.10 0.70 0.04 0.79
Oceania 957 | 432 | 676 | 2837 | 251 | 679 | 7.34 | 747 | 17.84 | 0.98 -3.02 0.19 0.32 0.20 0.52
[Cash] 217 | 389 | 415 | 0.12 | 0.00 -- - - -- - 3.89 -0.17 - 0.13 -0.17
[Unassigned]* -- -- 0.00 | -44.04 | -0.03 -- -- -- -- -- -- 0.01 -- 0.03 0.01

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

*Unassigned refers to securities that are not recognized by Factset.

T1The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S.

% Attribution Analysis categories are defined as:
Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.
Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.
Interaction Effect - Jointly measures the effect of allocation and selection decisions.
Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each Worldscope Region is equal to the sum of the individual Attribution Effects for that Worldscope Region.

Please see page 2 for important information on the use of MSCI data.
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SECTOR PERFORMANCE ATTRIBUTION
2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation Attribution Analysis (%)%
(Port) (%) (Bench) (%)t (%) LB
Port | Port Port Port Port | Bench | Bench = Bench | Bench = Bench | Variation Selection | Total

Beg. | Ending | Average = Total | Contrib | Beg. | Ending  Average = Total | Contrib | Ending | Allocation + Currency = Total
MSCI/GICS Sector Weight | Weight = Weight | Return | ToReturn | Weight | Weight | Weight | Return | To Return | Weight Effect | Interaction = Effect | Effect

Consumer Discretionary | 10.54 | 10.93 | 11.03 |-12.84 | -1.45 | 10.02 | 10.86 | 10.52 | -8.48 | -0.93 0.07 0.04 -0.43 -0.05 | -0.39
Consumer Staples 727 | 7171 | 768 | -421 | -024 | 1410 | 1518 | 14.46 | -6.26 | -0.83 -1.47 -0.41 0.34 -0.12 | -0.06
Energy 836 | 9.60 | 9.14 |-16.22| -144 | 760 | 7.17 | 747 |-1233| -0.87 2.43 -0.01 -0.32 -0.04 | -0.33
Financials 569 | 6.13 | 5.65 |-16.08| -0.91 | 15.79 | 15.08 | 1538 |-14.89| -2.35 -8.95 0.33 0.01 001 | 0.34
Health Care 769 | 891 | 827 | -586 | -0.48 | 857 | 809 | 807 |-1031| -0.81 0.82 0.03 0.27 0.07 | 0.30
Industrials 16.16 | 17.18 | 17.78 | -13.03| -2.54 | 10.86 | 13.58 | 12.64 | -9.29 | -1.30 3.60 0.08 -0.61 -0.13 | -0.53
Information Tech. 17.36 | 1471 | 16.19 |-17.12| -2.94 | 9.02 | 887 | 9.15 |-12.34| -1.25 5.84 -0.24 -1.02 0.32 | -1.26
Materials 16.01 | 17.35 | 16.05 |-14.48| -2.13 | 17.13 | 16.59 | 16.97 |-1555 | -2.61 0.76 0.06 0.00 0.17 | 0.06
Telecomm. Services 293 | 230 | 247 | -1144| -023 | 469 | 233 | 3.13 | -584 | -0.14 -0.03 -0.01 -0.19 0.09 |-0.20
Utilities - - - - - 222 | 226 | 221 | -820 | -0.18 -2.26 -0.07 - 0.01 |-0.07
[Cash] 6.72 | 389 | 452 | 0.04 0.00 - - - - -- 3.89 0.44 - 013 | 0.44
[Unassigned]* 1.27 | 1.29 | 123 |-16.65| -0.21 | 0.01 - 0.00 | 2.87 0.00 1.29 -0.00 -0.09 0.04 |-0.09
1 YEAR — 6/30/2009 T0 6/30/2010 (U.S. Dollar Denominated)
Driehaus Inter(n:::)n&l;lscovery Fund MSCI AC Wtz::nixh;lf% )[irrowth Index Va?;t)mn Attribution Analysis (%)
Port | Port | Port = Port Port | Bench | Bench | Bench | Bench | Bench | Variation Selection | Total

Beg. | Ending  Average = Total | Contrib | Beg. | Ending | Average | Total = Contrib | Ending | Allocation + Currency = Total
MSCI/GICS Sector Weight | Weight | Weight = Return | To Return | Weight | Weight | Weight | Return | To Return | Weight Effect | Interaction | Effect | Effect

Consumer Discretionary | 12.68 | 10.93 | 12.35 | 8.03 1.56 9.58 | 10.86 | 9.90 | 14.13 1.18 0.07 -0.13 -0.06 -0.15 | -0.19
Consumer Staples 1081 | 7.71 | 760 | 3578 | 247 | 1445 | 15.18 | 1443 | 21.73 | 291 -1.47 -0.82 0.67 040 | -0.15
Energy 1359 | 9.60 | 10.50 | 14.95 | 2.80 862 | 7.17 | 804 | 6.78 0.84 2.43 -0.24 1.71 -0.25 | 1.47
Financials 6.63 | 6.13 | 656 | -2.26 | 039 | 1422 | 15.08 | 15.02 | 0.84 0.20 -8.95 0.76 0.39 -0.29 | 1.15
Health Care 992 | 891 | 796 | 18.03 | 1.38 952 | 8.09 | 894 | 1252 | 1.36 0.82 -0.02 -0.22 041 |-0.24
Industrials 13.92 | 17.18 | 14.70 | 5.63 0.15 | 11.17 | 13.58 | 11.30 | 13.58 | 1.09 3.60 0.10 -0.48 -0.67 |-0.38
Information Tech. 1521 | 1471 | 17.03 | 6.23 1.26 931 | 887 | 9.11 | 1314 1.03 5.84 -0.15 -0.38 -0.01 | -0.54
Materials 1266 | 17.35 | 15.76 | 22.18 | 3.15 | 13.06 | 16.59 | 1546 | 1881 | 2.17 0.76 0.24 0.56 -0.11 | 0.81
Telecomm. Services 243 | 230 | 267 | 16.27 | 0.57 576 | 233 | 479 | 7.88 0.74 -0.03 0.11 0.13 0.17 | 0.24
Utilities - - - - - 386 | 226 | 281 | 3.35 0.24 -2.26 0.19 - 0.11 | 0.19
[Cash] 217 | 389 | 415 | 0.12 0.00 - -- - - - 3.89 -0.23 - 0.03 |-0.23
[Unassigned]* - 1.29 | 0.71 | -44.22| -0.07 | 0.43 - 0.19 | 3576 | 0.09 1.29 -0.07 0.03 0.08 | -0.03

Sources: FactSet Research Systems Inc., Morgan Stanley Capital International and Standard & Poor’s Global Industry Classification Standard and Driehaus Capital Management LLC.
Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative performance. With this report one can research whether or not a portfolio
outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

*Unassigned refers to securities that are not recognized by Factset.

TThe Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S. The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA

Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World ex USA Index stocks which are categorized as growth stocks.

% Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI/GICS Sector is equal to the sum of the individual Attribution Effects for that MSCI/GICS Sector.
Please see page 2 for important information on the use of MSCI data. Page 70f16



SECTOR PERFORMANCE ATTRIBUTION

2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund | yyen; a6 worid ex USA Index (Index) (%)t | '2nation Attribution Analysis (%)%
(Port) (%) (%)
Port Port Port Port Port Bench | Bench | Bench | Bench = Bench | Variation Selection Total

Beg. | Ending ' Average Total | Contrib | Beg. | Ending | Average | Total = Contrib | Ending | Allocation + Currency = Total
MSCI/GICS Sector Weight | Weight | Weight | Return ' ToReturn | Weight | Weight | Weight = Return | To Return | Weight Effect | Interaction | Effect | Effect

Consumer Discretionary | 10.54 | 10.93 | 11.03 | -12.84 | -1.45 | 931 | 961 | 945 | -9.76 | -0.96 1.32 0.05 -0.23 -0.07 | -0.18
Consumer Staples 727 | 771 | 768 | -421 | -024 | 929 | 979 | 936 | -7.44  -0.64 -2.09 -0.11 0.42 -0.15 | 031
Energy 836 | 9.60 | 9.14 |-1622| -1.44 | 9.64 | 9.07 | 9.67 |-19.00| -1.89 0.53 -0.00 0.35 0.03 | 0.35
Financials 569 | 6.13 | 565 |-16.08 | -0.91 | 26.39 | 2539 | 25.97 |-16.57 | -4.37 | -19.26 0.56 0.07 0.10 | 0.63
Health Care 769 | 891 | 827 | -586 | -048 | 733 | 811 | 7.58 | -922 | -0.65 0.80 0.03 0.17 0.05 | 0.20
Industrials 16.16 | 17.18 | 17.78 | -13.03 | -2.54 | 11.31 | 11.56 | 11.45 |-10.81| -1.25 5.63 0.07 -0.30 -0.12 | -0.22
Information Tech. 17.36 | 1471 | 16.19 | -17.12 | -294 | 506 | 494 | 5.07 |-15.62| -0.85 9.77 -0.68 -0.33 037 |-1.01
Materials 16.01 | 17.35 | 16.05 | -14.48 | -2.13 | 11.28 | 11.13 | 11.23 |-15.65| -1.73 6.21 -0.05 -0.09 0.25 |-0.15
Telecomm. Services | 2.93 | 230 | 247 |-1144| -023 | 523 | 535 | 517 | -8.85 | -0.41 -3.04 -0.20 -0.13 012 |-033
Utilities -- - -- - -- 515 | 5.05 | 5.04 |-12.63| -0.62 -5.05 -0.08 - 0.05 | -0.08
[Cash] 6.72 | 3.89 | 452 | 0.04 0.00 = = = = = 3.89 0.53 = 0.15 | 0.53
[Unassigned]* 127 | 129 | 123 |-16.65| -0.21 -- - 0.00 | -0.02 | -0.00 1.29 -0.00 -0.07 0.04 | -0.07

1 YEAR — 6/30/2009 T0 6/30/2010 (U.S. Dollar Denominated)

Drighaus International Discovery Fund | yycp) 0o worid ex USA Index (Index) (%) | ' 2aton Attribution Analysis (%)
(Port) (%) (%)
Port Port Port Port Port Bench | Bench | Bench | Bench = Bench | Variation Selection Total

Beg. | Ending  Average = Total = Contrib | Beg. | Ending  Average | Total = Contrib | Ending | Allocation + Currency | Total
MSCI/GICS Sector Weight | Weight | Weight = Return | ToReturn | Weight | Weight | Weight ' Return | To Return | Weight Effect | Interaction | Effect | Effect

Consumer Discretionary | 12.68 | 10.93 | 12.35 | 8.03 1.56 929 | 961 | 923 | 11.10 | 0.4 1.32 -0.14 0.40 -0.10 | 0.25
Consumer Staples 1081 | 7.71 | 7.60 | 3578 | 247 931 | 979 | 930 | 1892 | 156 -2.09 -0.18 0.87 021 | 0.69
Energy 13.59 | 9.60 | 10.50 | 14.95 | 2.80 | 10.06 | 9.07 | 9.84 | -3.80 | -0.25 0.53 0.01 1.93 041 | 1.93
Financials 6.63 | 6.13 | 656 | -226 | 039 | 25,51 | 2539 | 26.38 | 3.20 1.29 -19.26 0.65 0.13 -0.34 | 0.78
Health Care 992 | 891 | 796 | 18.03 | 138 7.58 | 811 | 7.55 | 11.27 | 0.81 0.80 -0.01 -0.13 043 |-0.14
Industrials 13.92 | 17.18 | 1470 | 5.63 0.15 | 10.83 | 11.56 | 11.02 | 1534 | 1.36 5.63 0.22 -0.75 -0.46 | -0.53
Information Tech. 1521 | 1471 | 17.03 | 6.23 1.26 511 | 494 | 487 | 270 0.02 9.77 -0.89 0.95 0.40 | 0.06
Materials 12.66 | 17.35 | 15.76 | 22.18 | 3.15 | 10.13 | 11.13 | 10.84 | 15.93 | 1.50 6.21 0.40 0.65 034 | 1.05
Telecomm. Services | 2.43 | 230 | 2.67 | 16.27 | 0.57 573 | 535 | 546 | 5.6l 0.43 -3.04 -0.07 0.10 0.33 | 0.02
Utilities -- - -- - - 592 | 505 | 537 | -3.75 | -0.07 -5.05 0.45 - 0.22 | 045
[Cash] 217 | 3.89 | 415 | 0.12 0.00 = -- -- = - 3.89 -0.19 - 0.12 |-0.19
[Unassigned]* -- 129 | 071 |-44.22 | -0.07 | 0.53 -- 0.14 | 27.69 | 0.05 1.29 0.20 -0.12 0.13 | 0.08

Sources: FactSet Research Systems Inc., Morgan Stanley Capital International and Standard & Poor’s Global Industry Classification Standard and Driehaus Capital Management LLC.
Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative performance. With this report one can research whether or not a portfolio
outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

*Unassigned refers to securities that are not recognized by Factset.

T1The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S.

i Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI/GICS Sector is equal to the sum of the individual Attribution Effects for that MSCI/GICS Sector.
Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION

2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation Attribution Analysis (%)%
(Port) (%) (Bench) (%)t (%)
Port Port Port Port Port Bench | Bench | Bench | Bench | Bench | Variation Selection Total
MSCI Beg. Ending | Average | Total Contrib Beg. | Ending | Average = Total | Contrib Ending | Allocation + Currency | Total
Country Weight | Weight | Weight | Return | ToReturn | Weight | Weight | Weight | Return | To Return | Weight Effect | Interaction = Effect | Effect
Argentina | 0.81 0.85 0.62 9.00 0.05 -- = -- = = 0.85 0.10 = 0.01 0.10
Australia | 6.00 4.32 456 | -11.47 -0.49 589 | 543 570 |-20.88 | -1.26 -1L.11 0.05 0.47 0.07 0.52
Austria -- -- -- = -- 008 | 023 | 019 |-23.03| -0.06 -0.23 0.02 = 0.01 0.02
Belgium - -- -- -- -- 061 | 066 | 063 | -4.10 | -0.02 -0.66 -0.09 -- 0.04 | -0.09
Bermuda 1.00 0.90 111 | -2282 | -0.25 0.09 | 0.06 | 008 |-2230| -0.02 0.84 -0.05 -0.11 0.03 | -0.16
Brazil 5.81 5.68 584 | -1538 | -0.78 380 | 3.55 | 3.67 |-14.05| -0.48 2.13 -0.07 -0.07 0.05 | -0.14
Canada 5.94 6.87 599 | -10.87 -0.56 7.18 | 7.84 | 7.85 | -9.50 | -0.76 -0.98 -0.06 0.01 0.02 | -0.05
Chile -- -- -- -- -- 029 | 035 | 032 1.92 0.01 -0.35 -0.05 -- 0.01 | -0.05
China 6.95 571 6.45 | -11.79 | -0.67 247 | 330 | 297 | -7.68 | -0.23 241 0.01 -0.20 0.08 | -0.19
Colombia - - -- - -- 0.15 | 0.18 | 0.16 5.23 0.01 -0.18 -0.02 - -0.00 | -0.02
Cyprus — - — - — 0.05 — 0.02 | -8.45 | -0.00 — 0.00 = 0.00 0.00
géicu'lmc - - - - ~ | 008 | 007 | 008 |-14.08| -0.01 | -007 | -0.00 - 001 | -0.00
Denmark 1.95 3.08 2.33 3.60 0.06 115 | 1.23 121 | -4.94 | -0.07 1.84 0.12 0.19 -0.06 | 0.31
Egypt - - -- - -- 012 | 012 | 0.13 |-1255| -0.02 -0.12 0.01 -- 0.00 0.01
Finland -- -- -- - -- 024 | 035 | 031 | -9.48 | -0.03 -0.35 -0.03 = 0.02 | -0.03
France 7.69 7.99 7.80 | -16.04 | -1.27 990 | 5.17 | 525 |-14.40 | -0.74 2.82 0.10 -0.17 -0.15 | -0.07
Germany 6.18 7.12 6.71 | -1594 | -1.05 412 | 410 | 406 | -839 | -0.32 3.02 0.26 -0.53 -0.14 | -0.27
Greece 2.13 0.67 1.66 | -35.81 -0.69 040 | 010 | 019 |-36.85| -0.08 0.57 -0.36 -0.03 0.03 | -0.39
ﬁg:g 3.09 2.70 3.13 | -26.71 -0.94 328 | 279 | 288 | -5.74 | -0.16 -0.09 -0.00 -0.73 0.03 | -0.74
Hungary - -- -- - -- 013 | 009 | 011 |-3231| -0.04 -0.09 0.01 - 0.01 0.01
India 1.06 1.09 1.07 | -14.11 -0.14 171 | 1.94 181 | -1.78 | -0.03 -0.85 -0.08 -0.16 0.04 | -0.24
Indonesia | 0.81 -- 0.24 -2.12 -0.01 045 | 056 | 0.50 7.02 0.03 -0.56 -0.04 -0.05 -0.01 | -0.09
Ireland 3.21 3.86 3.54 -1.08 -0.10 037 | 034 | 037 |-18.00  -0.07 3.52 -0.01 0.44 -0.09 | 043
Israel - -- -- - -- 063 | 063 | 063 |-1599| -0.11 -0.63 0.02 - 0.01 0.02
Italy 0.87 1.08 1.03 | -10.68 | -0.13 089 | 074 | 0.79 | -21.64  -0.17 0.35 0.00 0.09 -0.02 | 0.10

(continues on page 10)

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

TThe Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S. The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA
Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World ex USA Index stocks which are categorized as growth stocks.

i Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.

Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION (continued from page 9)

2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation Attribution Analysis (%)}
(Port) (%) (Bench) (%)t (%)
Bench

Port Port Port Port Port Bench | Bench | Bench | Bench | Contrib | Variation Total

Beg. | Ending | Average | Total | Contrib | Beg. | Ending | Average  Total To Ending | Allocation | Selection + | Currency | Total
MSCI Country Weight | Weight | Weight | Return | To Return | Weight | Weight | Weight | Return | Return | Weight Effect | Interaction | Effect | Effect
Japan 1554 | 1832 | 16.99 |-13.05| -2.52 | 1530 | 1549 | 1553 |-10.64 | -1.87 2.82 -0.24 -0.40 0.12 | -0.64
Luxembourg - -- -- -- - 033 | 033 | 033 |-1259 | -0.04 -0.33 -0.02 -- 0.02 | -0.02
Malaysia -- -- -- -- - 061 | 068 | 0.64 | 1.06 | -0.00 -0.68 -0.05 -- -0.02 | -0.05
Mexico - -- -- -- - 1.09 | 1.03 1.07 | -7.22 | -0.07 -1.03 -0.06 -- 0.01 | -0.06
Morocco -- -- -- -- - 0.05 | 0.04 | 0.04 | -2.62 | -0.00 -0.04 -0.00 -- 0.00 | -0.00
Netherlands 232 | 276 | 281 |-1413| -042 225 | 250 | 243 |-1295| -0.32 0.26 0.02 -0.24 0.14 | -0.22
New Zealand -- -- -- -- - 0.07 | 0.07 | 0.07 |-10.49 -0.01 -0.07 0.00 -- 0.00 0.00
Norway 081 | 099 | 093 |-12.87| -0.13 030 | 030 | 031 |-25.90| -0.09 0.69 -0.06 0.13 -0.03 | 0.07
Peru -- 073 | 003 | -1.57 | -0.01 0.03 | 011 0.08 | 2520 | 0.02 0.62 -0.04 0.02 0.00 | -0.01
Philippines - -- -- -- - 0.09 | 012 | 010 | 581 | 0.00 -0.12 -0.02 -- 0.00 | -0.02
Poland -- -- -- -- - 027 | 027 | 028 |-21.18 | -0.06 -0.27 -0.00 -- 0.03 | -0.00
Portugal - -- -- -- - 022 | 021 021 |-11.38 | -0.02 -0.21 -0.01 -- 001 | -0.01
Russia 480 | 431 | 462 |-21.85| -0.99 1.50 | 1.43 149 |-15.38 | -0.24 2.88 -0.03 -0.54 0.14 | -0.57
Singapore - -- -- -- - 091 | 1.08 1.00 | -2.31 | -0.03 -1.08 -0.06 -- -0.02 | -0.06
South Africa 132 | 1.29 130 |-1942 | -0.24 1.57 | 1.69 1.65 | -7.66 | -0.11 -0.40 -0.02 -0.16 0.01 | -0.17
South Korea 1.08 -- 1.11 | 0.30 -0.09 288 | 3.05 | 299 | -6.70 | -0.25 -3.05 -0.18 -0.01 0.11 | -0.18
Spain 0.51 -- 039 |-2353| -0.13 2.23 | 0.69 121 | -21.87 | -0.24 -0.69 0.06 -0.02 0.04 0.04
Sweden 297 | 326 | 331 | -7.35 | -0.21 232 | 191 205 | -539 | -0.07 1.35 0.12 -0.06 -0.04 | 0.06
Switzerland -- -- -- -- - 996 | 928 | 919 | -10.81 | -0.94 -9.28 0.00 -- -0.06 | 0.00
Taiwan - -- -- -- - 241 | 243 | 247 |-1141 | -0.32 -2.43 0.07 -- -0.03 | 0.07
Thailand -- -- -- -- - 033 | 034 | 033 | -2.05 | -0.01 -0.34 -0.02 -- -0.01 | -0.02
Turkey 1.27 1.65 145 | 9.34 0.13 033 | 038 | 036 | -2.14 | -0.01 1.27 0.11 0.17 -0.01 | 027
Kinr:tgztlm 834 | 1021 | 950 | -9.13 | -0.83 | 15.17 | 16.68 | 16.18 | -12.60 | -1.97 -6.47 0.16 0.21 -0.09 | 0.37
United States 081 | 0.69 | 096 |-17.45| -0.16 0.09 | 006 | 0.07 |-1493 | -0.01 0.63 -0.03 -0.05 0.03 | -0.08
[Cash] 6.72 | 389 | 452 | 0.04 0.00 -- - - -- -- 3.89 0.44 -- 0.13 0.44

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative

performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

TThe Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S. The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA

Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World ex USA Index stocks which are categorized as growth stocks.

i Attribution Analysis categories are defined as:
Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.
Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.
Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION
1 YEAR — 6/30/2009 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation Attribution Analysis (%)}
(Port) (%) (Bench) (%)t (%)
Port Port Port Port Port Bench | Bench | Bench | Bench | Bench | Variation Selection Total
MSCI Beg. Ending | Average = Total Contrib Beg. | Ending | Average = Total | Contrib Ending | Allocation + Currency | Total
Country Weight | Weight = Weight | Return | ToReturn | Weight | Weight | Weight | Return | To Return | Weight Effect | Interaction = Effect | Effect
Argentina 1.12 0.85 0.32 64.08 0.41 - -- - -- -- 0.85 0.33 -- -0.01 | 033
Australia 9.57 4.32 6.76 28.37 2.51 546 | 5.43 568 | 12.54 0.67 -1.11 0.06 0.67 0.25 0.73
Austria -- - -- -- - 008 | 023 | 0.12 | -38.76 | -0.09 -0.23 0.06 -- 0.02 0.06
Belgium 0.94 - 0.05 -0.20 -0.01 065 | 0.66 | 0.65 | 29.79 0.19 -0.66 -0.15 -0.06 0.07 | -0.21
Bermuda 1.01 0.90 1.05 35.40 0.41 0.04 | 0.06 | 0.07 | 32.73 0.01 0.84 0.23 0.02 -0.00 | 0.25
Brazil 8.07 5.68 6.83 40.34 3.26 3.14 | 355 | 3.60 | 31.86 1.01 2.13 0.56 1.03 -0.04 | 1.59
S{r'gisnhlsl | 149 | - o7 |as2 | o2 | - | - - - - - -0.32 - -0.03 | -0.32
Canada 5.19 6.87 572 26.90 1.54 7.14 | 784 | 735 | 10.15 0.79 -0.98 0.15 0.84 -0.13 | 0.99
Chile -- = -- -- - 035 | 035 | 031 | 16.03 0.04 -0.35 -0.02 -- 0.01 | -0.02
China 8.18 5.71 8.33 0.69 1.05 278 | 330 | 273 | 1242 0.35 2.41 0.19 -0.56 -0.16 | -0.37
Colombia -- - -- -- - 0.13 | 0.18 | 0.14 | 41.70 0.05 -0.18 -0.02 -- -0.02 | -0.02
Cyprus -- - -- -- - 0.03 -- 0.03 4.11 -0.00 -- 0.01 -- 0.00 0.01
gémnc - - - - ~ | 009 | 007 | 008 | -987 | -000 | -007 | o001 - 001 | 0.01
Denmark 2.38 3.08 2.08 31.99 0.59 1.05 | 1.23 L.11 | 19.14 0.17 1.84 0.13 0.21 -0.10 | 0.34
Egypt -- - -- -- - 0.12 | 0.12 | 0.12 6.19 0.00 -0.12 0.01 -- 0.00 0.01
Finland -- - -- -- -- 085 | 035 | 047 | -282 | -0.01 -0.35 0.10 -- 0.03 0.10
France 0.74 7.99 5.86 13.57 -0.44 530 | 5.17 5.42 5.68 0.44 2.82 0.02 -0.01 -0.20 | 0.01
Germany 7.07 7.12 6.44 20.63 1.36 434 | 410 | 4.25 3.63 0.27 3.02 0.16 1.06 -0.25 | 1.22
Greece -- 0.67 1.18 | -60.96 -1.17 046 | 0.10 | 0.39 |-50.82 | -0.17 0.57 -0.62 -0.18 0.04 | -0.80
Hong Kong | 2.89 2.70 255 | -23.71 -0.40 310 | 279 | 3.08 | 13.35 0.42 -0.09 0.04 -0.66 0.04 | -0.61
Hungary -- -- -- -- - 012 | 0.09 | 0.12 9.16 0.02 -0.09 -0.02 -- 0.01 | -0.02
India 1.29 1.09 1.54 3.28 0.13 1.58 | 1.94 1.65 | 26.93 0.36 -0.85 -0.06 -0.20 -0.03 | -0.26
Indonesia -- - 0.80 10.79 0.15 032 | 056 | 042 | 74.22 0.21 -0.56 -0.03 -0.27 0.04 | -0.30
Ireland 3.24 3.86 3.06 21.36 0.35 0.14 | 034 | 028 | -6.67 | -0.04 3.52 0.02 0.41 -0.24 | 043
Israel -- - -- -- - 0.57 | 0.63 | 0.59 | 14.09 0.06 -0.63 0.00 -- -0.00 | 0.00
Italy 1.48 1.08 1.25 -5.56 -0.07 0.77 | 0.74 | 0.83 | -7.81 | -0.04 0.35 0.02 -0.09 -0.03 | -0.07
Japan 1357 | 18.32 | 1578 | 10.12 0.62 17.54 | 1549 | 1570 | 2.55 -0.01 2.82 0.18 0.98 0.07 1.16

(continues on page 12)
Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

TThe Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S. The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA
Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World ex USA Index stocks which are categorized as growth stocks.

% Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.

Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION (continued from page 11)
1 YEAR — 6/30/2009 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus International Discovery Fund MSCI AC World ex USA Growth Index Variation Attribution Analysis (%)}
(Port) (%) (Bench) (%)t (%)
Bench

Port Port Port Port Port Bench | Bench | Bench | Bench | Contrib | Variation Total

Beg. | Ending | Average | Total | Contrib | Beg. | Ending | Average = Total To Ending | Allocation | Selection + | Currency | Total
MSCI Country Weight | Weight | Weight | Return | To Return | Weight | Weight | Weight | Return | Return | Weight Effect | Interaction | Effect | Effect
Luxembourg - -- -- -- - 028 | 033 | 031 | 3250 | 0.09 -0.33 -0.08 -- 0.03 | -0.08
Malaysia - -- -- -- - 059 | 068 | 059 | 3346 | 0.15 -0.68 -0.05 -- -0.04 | -0.05
Mexico - -- 049 | -26.13 | -0.28 099 | 1.03 1.04 | 26.19 | 0.26 -1.03 -0.11 -0.32 -0.01 | -0.43
Morocco - -- -- -- - 009 | 0.04 | 0.06 |-14.30 | -0.01 -0.04 0.02 -- 0.00 0.02
Netherlands 206 | 276 | 2.01 | 22.62 0.07 192 | 250 | 221 | 1340 | 0.21 0.26 -0.04 -0.23 020 | -0.27
New Zealand - -- -- -- - 0.08 | 0.07 | 0.08 | 21.96 | 0.02 -0.07 -0.00 -- -0.00 | -0.00
Norway - 099 | 056 |-1254 | -0.12 036 | 030 | 0.34 0.71 0.03 0.69 -0.06 0.11 -0.08 | 0.05
Peru - 073 | 0.01 | -157 | -0.01 0.06 | 0.11 0.06 | 4559 | 0.04 0.62 -0.05 0.02 0.00 | -0.03
Philippines = -- -- -- - 0.09 | 012 | 0.10 | 4229 | 0.03 -0.12 -0.02 -- -0.00 | -0.02
Poland - -- -- -- - 022 | 027 | 027 | 21.34 | 0.05 -0.27 -0.03 -- 0.01 | -0.03
Portugal - -- -- -- - 029 | 021 0.25 | -3.30 | 0.01 -0.21 0.00 -- 0.03 0.00
Russia 272 | 431 | 3.63 | 32.62 0.68 023 | 143 | 095 | 3748 | 0.00 2.88 0.54 -0.16 0.06 0.38
Singapore - -- -- -- - 094 | 1.08 | 097 | 26.25 | 0.22 -1.08 -0.08 -- -0.03 | -0.08
South Africa 247 1.29 1.42 5.66 0.22 1.65 | 1.69 1.59 | 16.68 | 0.27 -0.40 0.02 -0.15 -0.01 | -0.14
South Korea 2.19 -- 139 | 16.11 0.11 2.54 | 3.05 | 2.84 | 2867 | 0.59 -3.05 -0.10 -0.24 -0.03 | -0.34
Spain 1.05 -- 0.61 |-30.62 | -0.19 281 | 069 | 229 |-16.88 | 0.04 -0.69 0.26 -0.24 0.15 0.02
Sweden 114 | 326 | 273 | 39.82 0.67 1.98 | 191 2.13 | 31.52 | 0.65 1.35 0.12 0.18 -0.11 | 031
Switzerland 1.21 -- 017 | -1.23 0.01 996 | 928 | 990 | 17.79 | 193 -9.28 -0.37 -0.16 -0.16 | -0.53
Taiwan 0.92 -- 0.78 | 0.44 0.11 249 | 243 | 247 | 1295 | 0.30 -2.43 0.06 -0.13 -0.06 | -0.08
Thailand - -- -- -- - 030 | 034 | 031 | 3559 | 0.08 -0.34 -0.04 -- -0.01 | -0.04
Turkey 1.67 | 1.65 1.49 | 78.46 0.89 030 | 038 | 034 | 41.29 | 0.10 1.27 0.28 0.33 -0.05 | 0.61
m?jim 1416 | 1021 | 1026 | 1116 | 183 | 1564 | 1668 | 1568 | 1312 | 207 | -647 | 042 | -0.36 | 046 | -078
United States - 069 | 049 |-3232 | -0.37 0.05 | 0.06 | 0.07 | 3491 | 0.02 0.63 0.15 -0.52 -0.00 | -0.37
[Cash] 217 | 389 | 415 | 0.12 0.00 -- - - - -- 3.89 -0.23 -- 0.03 | -0.23
[Unassigned]* - -- 0.00 | -44.04 | -0.03 -- -- = -- -- -- -0.03 -- -0.00 | -0.03

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

*Unassigned refers to securities that are not recognized by Factset.

TThe Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S. The Morgan Stanley Capital International All Country World ex USA Growth Index (MSCI AC World ex USA
Growth Index) is a subset of the MSCI AC World ex USA Index and is composed only of the MSCI AC World ex USA Index stocks which are categorized as growth stocks.

% Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.

Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION
2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

DIt Internationa: RE LTI MSCI AC World ex USA Index (Index) (%) Varijltion Attribution Analysis (%)%
(Port) (%) (%)
Port Port Port Port Port Bench | Bench | Bench | Bench | Bench | Variation Selection Total

MSCI Beg. Ending | Average | Total Contrib Beg. | Ending | Average | Total | Contrib Ending | Allocation + Currency | Total
Country Weight | Weight = Weight | Return | ToReturn | Weight | Weight | Weight | Return | To Return | Weight Effect | Interaction = Effect | Effect
Argentina 0.81 0.85 0.62 9.00 0.05 = == == == = 0.85 0.11 == 0.01 0.11
Australia 6.00 4.32 456 | -11.47 -0.49 779 | 7.24 | 757 |-19.00 | -1.50 -2.93 0.06 0.37 0.15 0.42
Austria == = = = = 030 | 026 | 029 | -21.25, -0.06 -0.26 0.01 == 0.02 0.01
Belgium -- - -- - - 086 | 0.85 | 085 |-12.70 | -0.10 -0.85 -0.06 - 0.05 | -0.06
Bermuda 1.00 0.90 111 | -22.82 -0.25 0.06 | 005 | 0.06 |-19.34 | -0.01 0.85 0.01 -0.16 0.03 | -0.15
Brazil 5.81 5.68 584 | -1538 | -0.78 - - -- - - 5.68 -0.19 - 0.15 | -0.19
Canada 5.94 6.87 599 | -10.87 -0.56 9.86 | 10.23 | 10.32 | -10.33 | -1.06 -3.37 -0.19 0.06 0.05 | -0.12
Chile -- - -- - - - - -- - - -- -- - - -
China 6.95 5.71 6.45 | -11.79 -0.67 0.01 | 0.01 0.01 | 19.61 0.00 5.69 1.77 -1.80 0.17 | -0.03
Colombia -- - -- - - - - - - - -- -- - - -
Cyprus == = = = = 0.03 | 002 | 0.03 |-3470 | -0.01 -0.02 0.01 == 0.00 0.01
Czech __ B __ B B B B __ B B __ __ B B B
Republic

Denmark 1.95 3.08 2.33 3.60 0.06 085 | 090 | 088 | -539 | -0.05 2.17 0.18 0.20 -0.08 | 0.38
Egypt - -- - -- -- -- -- - -- -- - - -- -- --
Finland -- - -- - - 1.12 | 0.93 1.00 |-25.91 | -0.27 -0.93 0.08 == 0.06 0.08
France 7.69 7.99 7.80 | -16.04 | -1.27 922 | 846 | 871 |-17.84| -1.52 -0.47 -0.01 0.11 0.05 0.10
Germany 6.18 712 6.71 | -1594 | -1.05 706 | 697 | 693 |-12.11| -0.81 0.15 -0.01 -0.27 0.03 | -0.28
Greece 2.13 0.67 1.66 | -35.81 -0.69 036 | 023 | 028 |-40.12| -0.13 0.44 -0.37 0.02 0.04 | -0.34
Hong Kong | 3.09 2.70 313 | -26.71 -0.94 218 | 233 | 221 | -6.04 | -0.13 0.37 0.02 -0.72 0.05 | -0.70
Hungary - -- - -- - -- - - - -- - - - -- -
India 1.06 1.09 1.07 | -14.11 -0.14 = -- -- -- = 1.09 -0.03 -- 0.03 | -0.03
Indonesia 0.81 - 0.24 -2.12 -0.01 - - - - - -- -0.02 - 0.01 | -0.02
Ireland 3.21 3.86 3.54 -1.08 -0.10 024 | 026 | 025 |-18.10| -0.05 3.61 0.04 0.45 -0.09 | 0.49
Israel -- - -- - - - 078 | 052 |-1149| -0.10 -0.78 -0.01 - 0.01 | -0.01
[taly 0.87 1.08 1.03 | -10.68 | -0.13 284 | 246 | 258 |-20.97 | -0.54 -1.38 0.04 0.09 0.08 0.13

(continues on page 14)

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

T1The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S.

i Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.

Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION (continued from page 13)

2ND QUARTER — 3/31/2010 T0 6/30/2010 (U.S. Dollar Denominated)

Driehaus Inter::::;(a;[)llscuvery Fund MSCI AC World(tce,/l()lﬁA Index (Index) Vaz;t)lon Attribution Analysis (%)%
Bench

Port Port Port Port Port Bench | Bench | Bench | Bench | Contrib | Variation Total

Beg. | Ending | Average | Total | Contrib | Beg. | Ending | Average Total To Ending | Allocation | Selection + | Currency | Total
MSCI Country Weight | Weight | Weight | Return | To Return | Weight | Weight | Weight | Return | Return | Weight Effect | Interaction | Effect | Effect
Japan 15.54 | 1832 | 16.99 |-13.05| -2.52 | 19.87 | 20.87 | 20.57 | -10.09 | -2.30 -2.55 0.13 -0.53 -0.28 | -0.40
Luxembourg - - - - -- 0.55 | 045 | 049 |-27.64 | -0.14 -0.45 0.05 - 0.03 0.05
Malaysia -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
Mexico - - - - -- 002 | 0.03 | 0.02 | 1536 | 0.00 -0.03 -0.01 - -0.00 | -0.01
Morocco -- = = - -- -- -- -- -- - - -- - = --
Netherlands 232 | 276 | 281 |-14.13| -0.42 252 | 253 | 252 |-12.66| -0.31 0.23 0.03 -0.26 015 | -0.23
New Zealand -- = = - -- 0.09 | 0.09 | 0.09 |-10.51 | -0.01 -0.09 -0.00 - 0.00 | -0.00
Norway 081 | 099 | 093 |-12.87| -0.13 061 | 060 | 062 |-17.51| -0.11 0.39 0.00 0.04 -0.02 | 0.05
Peru -- 0.73 | 0.03 | -1.57 | -0.01 -- -- -- -- - 0.73 0.01 - 0.00 0.01
Philippines -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
Poland -- = = - -- -- -- -- -- - - -- - = --
Portugal - - - - -- 025 | 025 | 0.24 |-16.57 | -0.04 -0.25 -0.01 - 0.01 | -0.01
Russia 480 | 431 | 462 |-2185| -0.99 -- -- -- -- - 431 -0.53 - 0.13 | -0.53
Singapore - - - - -- 1.28 | 147 1.37 | 018 | -0.01 -1.47 -0.14 - -0.04 | -0.14
South Africa 132 | 1.29 1.30 |-1942 | -0.24 -- -- -- -- - 1.29 -0.07 - 0.00 | -0.07
South Korea 1.08 - 1.11 | 0.30 -0.09 - -- -- -- - - 0.10 - -0.05 | 0.10
Spain 0.51 = 039 |-23.53| -0.13 350 | 3.11 | 323 |-20.79 | -0.66 -3.11 0.03 -0.02 0.15 0.01
Sweden 297 | 326 | 331 | -735 | -0.21 245 | 257 | 248 | -6.55 | -0.15 0.69 0.09 -0.03 -0.01 | 0.07
Switzerland -- = = - -- 714 | 721 6.91 |-11.30 | -0.72 -7.21 -0.10 - -0.09 | -0.10
Taiwan - - - - -- - -- -- - - - -- - - -
Thailand -- - - - -- -- -- -- -- - - -- - - --
Turkey 1.27 | 1.65 145 | 9.34 0.13 - -- -- - - 1.65 0.33 - -0.01 | 033
E?ni;l%m 834 | 1021 | 950 | -9.13 | -0.83 | 18.93 | 18.82 | 18.95 |-13.88 | -2.59 -8.62 0.20 0.40 -0.17 | 0.60
United States 081 | 069 | 096 |-1745| -0.16 - -- -- -- - 0.69 -0.07 - 0.03 | -0.07
[Cash] 6.72 | 389 | 4.52 | 0.04 0.00 -- -- -- -- = 3.89 0.52 - 0.15 0.52

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative

performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

T1The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S.

i Attribution Analysis categories are defined as:
Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.
Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.
Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION

1 YEAR — 6/30/2009 TO 6/30/2010 (U.S. Dollar Denominated)

Driehaus Inter(n:::tt))n&[)llscovery Fund MSCI AC World(t:/:()lﬁA Index (Index) Va?ozt)lon Attribution Analysis (%)%
Port Port Port Port Port Bench | Bench | Bench | Bench | Bench | Variation Selection Total

MSCI Beg. Ending | Average | Total Contrib Beg. | Ending | Average | Total | Contrib Ending | Allocation + Currency | Total
Country Weight | Weight = Weight | Return | ToReturn | Weight | Weight | Weight | Return | To Return | Weight Effect | Interaction = Effect | Effect
Argentina 1.12 0.85 0.32 64.08 0.41 -- - -- -- -- 0.85 0.35 -- -0.00 | 0.35
Australia 9.57 4.32 6.76 28.37 2.51 6.69 | 7.24 7.38 | 17.97 0.97 -2.93 0.17 0.28 0.16 0.44
Austria -- -- -- - -- 028 | 026 | 029 | -9.27 | -0.02 -0.26 0.02 - 0.03 0.02
Belgium 0.94 -- 0.05 -0.20 -0.01 0.83 | 0.85 0.87 | 12.96 0.12 -0.85 -0.10 -0.05 0.09 | -0.15
Bermuda 1.01 0.90 1.05 35.40 0.41 0.04 | 0.05 | 0.06 | 37.79 0.01 0.85 0.30 -0.01 0.03 0.29
Brazil 8.07 5.68 6.83 40.34 3.26 -- -- -- -- -- 5.68 1.96 -- 0.40 1.96
Sirr':isnhlsl ol 199 | - o a0 | - | | - | - | - - |03 |~ | 003 |03
Canada 5.19 6.87 5.12 26.90 1.54 9.11 | 10.23 | 9.52 | 18.69 1.60 -3.37 0.03 0.43 -0.40 | 047
Chile -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
China 8.18 5.71 8.33 0.69 1.05 -- 0.01 001 | 11.76 0.00 5.69 1.65 -1.77 -0.05 | -0.12
Colombia -- -- -- - -- -- - -- - - -- -- - -- -
Cyprus -- -- -- -- -- 0.03 | 0.02 0.03 |-25.74 | -0.00 -0.02 0.02 -- 0.01 0.02
Czech __ __ __ B __ __ B _ B B __ _ B __ B
Republic

Denmark 2.38 3.08 2.08 31.99 0.59 0.83 | 0.90 0.84 | 19.39 0.13 2.17 0.23 0.18 -0.10 | 042
Egypt - -- - -- - - -- - -- -- - - -- -- --
Finland -- -- -- -- -- 1.16 | 0.93 1.05 | -9.38 | -0.06 -0.93 0.07 -- 0.11 0.07
France 0.74 7.99 5.86 13.57 -0.44 9.05 | 8.46 9.25 1.57 0.44 -0.47 -0.40 0.43 0.20 0.03
Germany 71.07 7.12 6.44 20.63 1.36 6.99 | 6.97 7.10 7.85 0.69 0.15 -0.01 0.75 0.07 0.73
Greece -- 0.67 1.18 | -60.96 -1.17 0.51 | 0.23 043 | -47.45| -0.15 0.44 -0.63 -0.16 0.09 | -0.78
Hong Kong | 2.89 2.70 255 | -23.71 -0.40 222 | 2.33 2.18 | 14.56 0.30 0.37 0.06 -0.68 0.06 | -0.63
Hungary -- -- -- - -- -- - -- - - -- -- - -- -
India 1.29 1.09 1.54 3.28 0.13 -- -- -- -- -- 1.09 -0.06 -- 0.05 | -0.06
Indonesia -- -- 0.80 10.79 0.15 -- -- -- -- -- -- -0.16 -- 0.11 | -0.16
Ireland 3.24 3.86 3.06 21.36 0.35 0.26 | 0.26 025 | -5.15 | -0.01 3.61 -0.00 0.52 -0.20 | 0.52
Israel -- -- -- -- -- -- 078 | 0.13 |-11.49 | -0.10 -0.78 -0.00 -- 0.02 | -0.00
Italy 1.48 1.08 1.25 -5.56 -0.07 313 | 246 | 297 |-10.05| -0.09 -1.38 0.10 -0.04 0.16 0.06
Japan 1357 | 1832 | 1578 | 10.12 0.62 21.96 | 20.87 | 20.01 | 0.95 -0.44 -2.55 1.19 1.20 -0.40 | 2.38

(continues on page 16)

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative
performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

T1The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S.

i Attribution Analysis categories are defined as:

Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.

Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.

Please see page 2 for important information on the use of MSCI data.
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COUNTRY PERFORMANCE ATTRIBUTION (continued from page 15)

1 YEAR — 6/30/2009 TO 6/30/2010 (U.S. Dollar Denominated)

Driehaus Inter(n::::)n(a;l;lscovery Fund MSCI AC World&()lﬁA Index (Index) Va?‘;t)lon Attribution Analysis (%)
Bench

Port Port Port Port Port Bench | Bench | Bench | Bench | Contrib | Variation Total

Beg. | Ending | Average | Total | Contrib | Beg. | Ending ' Average = Total To Ending | Allocation | Selection + | Currency | Total
MSCI Country Weight | Weight = Weight | Return | To Return | Weight | Weight | Weight = Return | Return | Weight Effect | Interaction | Effect | Effect
Luxembourg -- -- -- -- -- 048 | 045 | 050 | 235 | 0.02 -0.45 -0.02 - 0.05 | -0.02
Malaysia -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
Mexico -- -- 049 |-26.13 | -0.28 002 | 0.03 | 002 | 7422 | 0.01 -0.03 0.09 -0.38 0.03 | -0.28
Morocco - -- -- -- -- -- -- -- -- - -- -- - - -
Netherlands 206 | 276 | 2.01 | 22.62 0.07 221 | 253 | 248 | 18.06 | 0.39 0.23 -0.04 -0.35 022 | -0.39
New Zealand - -- -- -- -- 0.10 | 0.09 | 0.10 | 872 | 0.01 -0.09 0.02 - -0.00 | 0.02
Norway -- 099 | 056 |-1254| -0.12 0.56 | 0.60 | 0.61 9.94 | 0.05 0.39 -0.01 0.07 -0.05 | 0.06
Peru - 073 | 0.01 | -1.57 | -0.01 -- -- -- -- - 0.73 0.02 - 0.01 0.02
Philippines -- -- -- -- -- -- -- -- -- -- -- -- -- -- --
Poland - -- -- -- -- -- -- -- -- - -- -- - - -
Portugal -- -- -- -- -- 030 | 025 | 027 | -9.64 | -0.01 -0.25 0.02 - 0.03 0.02
Russia 272 | 431 | 3.63 | 32.62 0.68 -- -- -- -- - 431 0.51 - 0.19 0.51
Singapore -- -- -- -- -- 120 | 147 1.28 | 2948 | 0.30 -1.47 -0.15 - -0.06 | -0.15
South Africa 2.47 1.29 142 | 5.66 0.22 -- -- -- -- - 1.29 -0.07 - 0.04 | -0.07
South Korea 2.19 -- 1.39 | 16.11 0.11 -- -- -- -- - -- -0.03 - 0.08 | -0.03
Spain 1.05 -- 0.61 |-30.62 | -0.19 406 | 3.11 3.88 | -13.53 | -0.17 -3.11 0.26 -0.28 0.30 | -0.02
Sweden 114 | 326 | 273 | 39.82 0.67 211 | 257 | 234 | 3042 | 0.61 0.69 0.10 0.23 -0.07 | 033
Switzerland 1.21 -- 017 | -1.23 0.01 6.78 | 7.21 6.98 | 17.98 | 1.21 -7.21 -0.40 -0.16 -0.23 | -0.56
Taiwan 0.92 -- 0.78 | 0.44 0.11 -- -- -- -- - -- -0.09 - -0.02 | -0.09
Thailand - -- -- -- -- -- -- -- -- - -- -- - - -
Turkey 1.67 1.65 1.49 | 78.46 0.89 -- -- -- -- = 1.65 0.72 = -0.03 | 0.72
Kﬂ:g}m 14.16 | 10.21 | 10.26 | 11.16 1.83 19.07 | 18.82 | 19.17 | 8.47 1.72 -8.62 -0.64 0.01 0.68 | -0.62
United States -- 069 | 049 |-3232| -0.37 -- -- -- -- - 0.69 -0.32 - 0.01 | -0.32
[Cash] 217 | 389 | 415 | 0.12 0.00 -- - -- -- - 3.89 -0.21 - 0.10 | -0.21
[Unassigned]* -- -- 0.00 |-44.04 | -0.03 -- -- -- -- - -- -0.02 - 0.01 | -0.02

Sources: FactSet Research Systems Inc. and Driehaus Capital Management LLC. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth analysis of relative

performance. With this report one can research whether or not a portfolio outperformed a benchmark, and how each group contributed to performance.

The performance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be lower or higher than the
performance data quoted. The information presented is intended for informational purposes only.

*Unassigned refers to securities that are not recognized by Factset.

T1The Morgan Stanley Capital International All Country World ex USA Index (MSCI AC World ex USA Index) is a market capitalization-weighted index designed to measure equity market
performance in 47 global developed and emerging markets, excluding the U.S.

% Attribution Analysis categories are defined as:
Allocation Effect - Measures the impact of the decision to allocate assets differently than those in the benchmark.

Security Selection Effect - Measures the effect of choosing securities, which may or may not outperform those of the benchmark.

Interaction Effect - Jointly measures the effect of allocation and selection decisions.
Currency Effect - The currency effect is the portion of the total effect the portfolio manager can potentially influence by using currency hedging.
Total Effect-The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.
Please see page 2 for important information on the use of MSCI data.
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