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Driehaus International Small Cap Growth Fund

% Month-End Performance (as of 12/31/23)

MTH YID  1Year 3Year 5Year 10Year Inception’

Driehaus International Small Cap Growth Fund 4.66 11.95  11.95 -1.62 1000 6.69 12.87

MSCI AC World ex USA Small Cap Growth Index (ND)? 6.21 1611 141 202 11 495 8.34

% Quarter-End Performance (as of 12/31/23)

QTR YTD 1Year 3Year 5Year 10Year Inception’
Driehaus International Small Cap Growth Fund 9.87 1195 11.95 -1.62 10.00 6.69 12.87
MSCI AC World ex USA Small Cap Growth Index (ND)2 1017~ 1411 1411 202 7.71 4.95 8.34

% Calendar Year Return - Annualized (10 years)

B Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Growth Index (ND)
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1687 1852 359 650  -028 3364 -1827 2461 2349 1153 -26.09

Sources: Driehaus Capital Management LLC, Factset Research Systems, Inc., eVestment Alliance
Data as of 12/31/23.

The performance data shown represents past performance and does not guarantee future results.
Current performance may be lower or higher t‘:an 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. Performance data represents the rate that an investor would have
earned‘}or lost), during the given month, on an investment in the Fund (assuming reinvestment of
all dividends and distrﬁ)utions). Average annual total return reflects annualized 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.

"The average annual total returns of the Driehaus International Small Cap Growth Fund include

the performance of the Fund'’s predecessor limited partnership, which is calculated from August 1,
QOOB before the Fund commenced operations and succeeded to the assets of its predecessor on
September 17,2007. The predecessor limited partnership was not registered under the Investment
Company Act of 1940, as amended (“1940 Act”) and thus was not subject to certain investment and
operational restrictions that are imposed by the 1940 Act. If the redJecessor had been registered
under the 1940 Act, the performance may have been adversely affected. The Fund’s predecessor
performance has been restated to reflect estimated expenses of the Fund. After-tax performance
returns are not included for the ﬁredecessor limited partnership. The predecessor was not a regu-
lated investment company and therefore did not distribute current or accumulated earnings. ?The
Morgan Stanley Capital International (MSCI) AC World ex USA Small Cap Growth Index is a market
capitalization-weighted index designed to measure equity performance in global developed markets
and emerging markets, exdudinﬁ the U.S and is composed of stocks which are categorized as small
capitalization stocks. Data is in US dollars. The net dividend (ND) index is calculated with net
dividend reinvestment. An investor cannot invest directly in an index. *Represents the Annual Fund
Operating Expenses as disclosed in the current prospectus dated April 30,2023 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 information presented. A shareholder may be required to pay a commission to their
financial intermediary. “Data is calculated monthly. A definition of key terms can be found on the last

page.
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Ticker

DRIOX

Facts

Inception Date

Fund Assets Under Management
Firm Assets Under Management
Annual Operating Expenses®
Gross Expenses

Net Expenses

917107
$216M
$15.18

1.16%
1.16%

Developed and emerging

Investment Universe markets smal cap equity
Investment Style Growth equity
Portfolio Characteristics
5-year period DRIOX  BENCHMARK
Annualized Alpha 2.47 nla
Sharpe Ratio 0.40 0.28
Information Ratio 0.50 nla
Beta 0.96 1.00
Standard Deviation 20.07 20.42
Tracking Error 4.55 n/a
R-squared 0.95 1.00
Market Cap Breakout DRIOX  BENCHMARK
< §5 biltion 61.2% 88.9%
$5-15 billion 35.7% 11.0%
> $15 billion 3.2% 0.1%
DRIOX  BENCHMARK
Number of Holdings 114 2,439
Weighted Avg. Market Cap (M)~ $5,242 $2,665
Median Market Cap (M) $4,368 $1,134
Est. 3-5 Year EPS Growth 17.8% 17.5%
Active Share (3-year avg.)* 94.00 n/a

Portfolio Management

Daniel Burr, CFA, Portfolio Manager
23 years of industry experience

David Mouser, Portfolio Manager
25 years industry experience

Ryan Carpenter, Assistant Portfolio Manager

19 years of industry experience

Andrew Srichandra, Assistant Portfolio Manager

25 years of industry experience
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Country Weights (%) Sector Weights (%)
DRIOX  Benchmark V;\;Z;is DRIOX Benchmark Active Weights
Australia 23 6.0 -3.7 Comm Services 5.7 4.0 1.7
Austria 1.6 03 13 Consumer Discretionary 12.0 131 -1.2
Belgium 0.9 0.7 0.2 Consumer Staples 10.4 18 2.6
Bermuda 18 0.2 1.6 Energy 48 37 1.1
Brazil 1.9 15 0.4 Financials 41 6.2 2.1
Canada 19 6.1 18 Health Care 9.9 10.7 -0.8
China 1.0 17 -08 Industrials 24.6 218 2.8
Finland 12 0.6 0.5 Information Technology 17.8 17.4 04
France 20 23 0.3 Materials 6.1 9.7 -3.6
Germany 10.0 31 6.9 Real Estate 1.6 3.3 -1.7
Hong Kong 0.4 1.4 10 Utilities 0.6 2.2 -1.7
India 4.0 1.2 -3.2 Cash 2.4 00 24
Indonesia 1.4 0.6 08
Ireland 2.9 0.2 2.1
Isle Of Man 0.9 0.9 0.0
Israel 1.4 18 -0.4
Italy 45 19 26 Top 5 Holdings' (as of 11/30/23)
Japen 23 2.2 07 Company Country Sector % of Strategy
Luxembourg 0.5 0.4 0.1
Mexico 17 09 09 Glanbia Plc Ireland Consumer Staples 2.2
Netherlands 42 0.7 34 Fugro NV Netherlands Industrials 2.1
Norway 18 1.1 07 ConvaTec Group Ple United Kingdom Health Care 18
South Korea 1.5 39 24 Leonardo SpA Italy Industrials 1.8
Spain 36 08 28 Metso Corporation Finland Industrials 1.7
Sweden 1.5 48 -3.3
Switzerland 43 3.6 0.7
Taiwan 2.3 6.3 -4.0
Thailand 0.6 0.9 -0.3
United Arab Emirates 0.6 0.4 0.2
United Kingdom 1.5 8.3 -0.7
Cash 2.4 0.0 2.4

Sources: Driehaus Capital Management LLC, Factset Research Systems, Inc., eVestment Alliance
Data as of 12/31/23. Benchmark: MSCI AC World ex USA Small Cap Growth Index (ND)
'Holdings are subject to change and do not represent a recommendation to buy or sell any security.
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Driehaus International Small Cap Growth Fund

Sector Attribution 4th Quarter—9/30/23 to 12/31/23

Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Attribution
(Port) (%) Growth Index' (Bench) (%) Analysis (%)
Port Avg. Port Total Part Contrib Bench Bench Total CBoennt(r:ihb
Weigh[[] Return To Return Avg.Weight Return ToReturn Total Effect?
Communication Services 5.90 5.22 0.30 412 1.12 0.29 -0.17
Consumer Discretionary 11.48 5.21 0.66 12.77 6.79 0.89 -0.15
Consumer Staples 12.57 2.80 0.33 1.11 6.79 0.57 -0.59
Energy 5.74 6.56 0.34 3.64 -1.21 -0.06 0.22
Financials b47 -0.37 0.00 6.09 11.57 0.73 -0.59
Health Care 8.76 11.62 0.99 10.80 11.20 1.20 0.04
Industrials 23.85 14.78 3.47 21.36 10.87 2.31 0.94
Information Technology 17.05 15.29 2.56 17.22 14.37 2.44 0.1
Materials 6.03 16.58 1.01 10.46 10.83 1.09 0.30
Real Estate 1.59 14.93 0.23 3.67 13.93 0.49 -0.06
Utilities 0.53 22.24 0.1 2.10 10.48 0.23 0.05
Cash 2.02 N 0.05 0.00 0.00 0.00 -0.21
Other® 0.00 -0.21 -0.22 0.00 40.01 0.00 -0.23
Total 100.00 9.84 9.84 100.00 10.17 10.17 -0.34

Data as of 12/31/23
Sources: Driehaus Capital Management LLC, Factset Research Systems, Inc., eVestment Alliance

"The definition of the index can be found on page 1. 2Total Effect - The Total Effect for each MSCI/GICS Sector is equal to the sum of the individual Attribution
Effects for that MSCI/GICS Sector. *Other refers to operating expenses and securities not recognized by Factset.

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.

Copyright MSCI 2023. 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.
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Driehaus International Small Cap Growth Fund

Sector Attribution 1-Year—12/31/22t012/31/23

Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Attribution Analysis
(Port) (%) Growth Index' (Bench) (%) (%)

Port Avg. Port Total Part Contrib Bench Bench Total CBoennt(r:ihb

Weigh[[] Return To Return Avg.Weight Return ToReturn Total Effect
Communication Services 491 14.63 0.66 415 10.30 0.40 0.03
Consumer Discretionary 11.24 10.00 1.05 12.67 8.59 1.12 0.16
Consumer Staples 11.51 1.63 0.91 1.54 5.03 0.44 0.31
Energy 495 8.75 0.10 3.26 10.89 033 -0.65
Financials 592 1.84 0.04 5.85 10.42 0.64 -0.65
Health Care 10.37 13.05 1.34 11.02 7.50 0.83 073
Industrials 26.67 19.87 4.81 22.01 20.15 429 0.10
Information Technology 14.28 19.717 2.86 16.72 314 4.84 -1.79
Materials 511 17.32 0.92 10.31 9.48 1.04 0.64
Real Estate 1.43 39.75 0.44 425 5.28 0.15 0.69
Telecommunication Services 0.00 0.00 0.00 0.01 50.24 0.01 -0.01
Utilities 0.15 20.34 0.10 2.20 -1.90 -0.04 0.45
Cash 2.15 0.17 -0.01 0.00 0.00 0.00 -0.80
Other? 0.00 -1 -1.20 0.01 126.65 0.05 -1.31
Total 100.00 12.01 12.01 100.00 14.11 14.11 -2.10

Data as of 12/31/23
Sources: Driehaus Capital Management LLC, Factset Research Systems, Inc., eVestment Alliance

"The Morgan Stanley Capital International (MSCIl) AC World ex USA Small Cap Growth Index is a market capitalization-weighted index designed to measure
equity performance in global developed markets and emerging markets, excluding the U.S and is composed of stocks which are categorized as small capital-
ization stocks. Data is in US Dollars. The net dividend (ND) index is calculated with net dividend reinvestment. An investor cannot invest directly in an index.
?Other refers to operating expenses and securities not recognized by Factset.

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.

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.

Copyright MSCI 2023. 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.
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Driehaus International Small Cap Growth Fund

Country Performance Attribution 4th Quarter—9/30/23 to 12/31/23

Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Attribution
(Port) (%) Growth Index' (Bench) (%) Analysis (%)

Port Avg. Port Total Port Contrib Bench Bench Total CBOennt?!]b
MSCI Country Weight Return To Return Avg.Weight Return To Return Total Effect?
Australia 1.90 6.17 0.18 6.16 11.18 0.65 -0.13
Austria 1.53 35.20 0.50 023 29.89 0.07 029
Belgium 0.89 11.87 0.1 0.80 14.65 0.12 -0.02
Bermuda 2.22 9.06 0.1 0.17 13.08 0.03 -0.09
Brazil 1.72 32.15 0.53 1.48 12.73 0.20 0.30
Canada 8.82 8.91 0.77 6.02 6.33 0.38 0.14
Cayman Islands 0.00 0.00 0.00 0.08 -10.60 -0.01 0.02
Chile 0.00 0.00 0.00 023 11.29 0.03 0.00
China 1.47 -3.85 -0.17 1.84 -0.09 0.00 -0.08
Cyprus 0.00 0.00 0.00 0.02 10.90 0.00 0.00
Czech Republic 0.00 0.00 0.00 0.02 -2.96 0.00 0.00
Denmark 0.38 -13.45 -0.14 1.82 13.47 0.25 -0.18
Egypt 0.00 0.00 0.00 0.10 18.46 0.02 -0.01
Finland 1.78 0.33 -0.14 0.69 18.39 0.13 -0.30
France 2.54 -4.41 -0.20 2.31 6.88 0.16 -0.34
Germany 9.21 11.35 0.97 2.96 10.83 0.34 0.07
Gibraltar 0.00 0.00 0.00 0.02 -0.40 0.00 0.00
Greece 0.00 0.00 0.00 0.14 11.29 0.02 0.00
Hong Kong 0.41 5.96 0.03 1.49 -1.05 -0.13 0.26
Hungary 0.00 0.00 0.00 0.02 21.30 0.00 0.00
India 4.80 39 0.19 1.81 9.04 0.68 -0.16
Indonesia 1.50 -2.50 -0.06 0.60 -4.72 -0.04 -0.10
Ireland 3.06 10.02 0.33 0.28 20.45 0.04 0.00
Isle Of Man 0.88 14.02 0.10 1.01 -0.04 -0.01 0.13
Israel 1.34 14.81 0.20 1.81 6.32 0.10 0.14
Italy 4.66 11.70 0.57 1.59 18.69 0.31 -0.06
Japan 21.74 5.40 121 21.26 9.74 2.13 -1.01
Jersey 0.00 0.00 0.00 0.08 16.68 0.01 -0.01
Kuwait 0.00 0.00 0.00 029 -1.81 -0.01 0.04
Luxembourg 0.49 21.07 0.13 0.40 24.20 0.10 0.02
Macau 0.00 0.00 0.00 0.00 -21.58 0.00 0.00
Malaysia 0.00 0.00 0.00 0.7 519 0.03 0.04
Continues on next page

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

analysis of relative performance. With this report one can research whether a portfolio outperformed a benchmark, and how each group contributed to perfor-

mance. The Eerformance data shown above is estimated and represents past performance and does not guarantee future results. Current performance may be

lower or higher than the Fp%erformance data quoted. The information presented is intended for inFormationalxurpt?se_s or&% 'A definition of this index can'be
ttribution

found on page 1. ?Total Effect - The Total Effect for each MSCI Country is equal to the sum of the individual ects for that MSCI Country.
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Country Performance Attribution 4th Quarter — 9/30/23 to 12/31/23

Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Attribution
(Port) (%) Growth Index' (Bench) (%) Analysis (%)
Port Avg. Port Total Port Contrib Bench Bench Total CBoennt?Pb
MSCI Country Weight Return ToReturn Avg.Weight Return To Return Total Effect?
Malta 0.00 0.00 0.00 0.02 11.32 0.00 0.00
Mexico 1.69 17.16 0.31 0.92 13.36 0.13 0.08
Netherlands 3.44 31.87 1.06 0.67 16.84 0.12 0.62
New Zealand 0.00 0.00 0.00 0.48 2.92 0.01 0.04
Norway 1.83 20.23 0.33 1.04 9.49 0.09 0.17
Philippines 0.00 0.00 0.00 023 0.94 0.00 0.02
Poland 0.00 0.00 0.00 0.38 32.50 0.12 -0.08
Portugal 0.00 0.00 0.00 0.08 18.79 0.01 -0.01
Qatar 0.00 0.00 0.00 023 -2.01 -0.01 0.03
Saudi Arabia 0.00 0.00 0.00 1.08 17.30 0.18 -0.08
Singapore 0.00 0.00 0.00 1.10 6.13 0.06 0.05
South Africa 0.00 0.00 0.00 1.02 10.30 0.11 0.00
South Korea 139 25.41 0.33 3.86 10.19 0.36 0.18
Spain 2.99 6.73 021 081 13.84 0.12 -0.14
Sweden 1.02 5.63 0.06 44T 21.72 1.22 -0.81
Switzerland 3.90 22.07 0.85 3.76 15.17 0.56 0.26
Taiwan 2.31 2391 0.53 6.45 12.53 0.80 0.15
Thailand 0.86 -10.99 -0.15 1.00 -1.01 -0.03 -0.10
Turkey 0.00 0.00 0.00 0.72 -26.60 -0.25 0.31
United Arab Emirates 0.63 4.63 0.03 0.47 -0.01 0.00 0.02
United Kingdom 6.57 18.75 1.23 8.25 11.57 0.98 0.41
United States 0.00 0.00 0.00 0.48 5.79 0.01 0.03
Cash 2.02 211 0.05 0.00 0.00 0.00 -0.21
Other? 0.00 -0.21 -0.22 0.00 0.00 0.00 -0.23
Total 100.00 9.84 9.84 100.00 10.17 10.17 -0.34

Sources: FactSet Research Systems Inc. and Driehaus Capital Management. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth
analysis of relative performance. With this report one can research whether a portfolio outperformed a benchmark, and how each group contributed to perfor-
mance. The EerFormance 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.'A definition of this index canbe
found on page 1. ?Total Ef‘PFect - The Total Effect for each MSCI Country is equal to the sum of the individual Xttribution E%ects for that MSCI Country. *Other
refers to operating expenses and securities not recognized by Factset.
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Driehaus International Small Cap Growth Fund

Country Performance Attribution 1-Year—12/31/22 to 12/31/23

Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Attribution
(Port) (%) Growth Index' (Bench) (%) Analysis (%)

Port Avg. Port Total Port Contrib Bench Bench Total [Penntﬂl)
MSCI Country Weight Return To Return Avg.Weight Return To Return Total Effect?
Australia 1.13 32.20 0.38 6.41 6.41 0.40 0.64
Austria 1.96 39.26 0.67 020 31.04 0.08 035
Belgium 0.89 35.10 023 0.90 10.78 0.09 0.11
Bermuda 0.96 10.83 0.08 021 45.47 0.08 -0.07
Brazil 1.54 0.68 0.19 1.46 21.43 0.31 -0.15
Canada 8.29 2.61 023 6.44 6.19 0.46 -0.48
Cayman Islands 0.00 0.00 0.00 0.05 95.44 0.03 -0.03
Chile 0.00 0.00 0.00 023 20.52 0.05 -0.01
China 2.13 0.55 -0.17 1.80 -25.21 -0.49 033
Colombia 0.00 0.00 0.00 0.01 -21.55 -0.01 0.01
Cyprus 0.00 0.00 0.00 0.02 18.45 0.00 0.00
Czech Republic 0.00 0.00 0.00 0.02 0.86 0.00 0.00
Denmark 2.55 -33.73 -0.63 1.94 12.35 0.22 -0.82
Egypt 0.00 0.00 0.00 0.07 221 0.02 -0.01
Finland 2.38 3.16 -0.02 0.76 22.21 0.19 -0.36
France 3.88 -1.61 -0.15 2.26 11.92 027 -0.73
Germany 1031 29.33 2.41 3.03 11.12 0.36 1.35
Gibraltar 0.00 0.00 0.00 0.01 40.70 0.01 -0.01
Greece 0.00 0.00 0.00 0.13 33.17 0.04 -0.02
Hong Kong 0.64 -29.87 -0.37 1.72 -21.97 -0.43 021
Hungary 0.00 0.00 0.00 0.01 112.19 0.01 -0.01
India 2.1 15.35 0.44 6.68 34.69 213 -1.17
Indonesia 129 35.68 0.34 0.63 -15.89 -0.13 0.42
Ireland 236 31.25 0.76 0.41 -1.70 -0.09 0.62
Isle Of Man 092 36.13 030 1.04 9.38 0.08 0.30
Israel 1.42 23.94 033 1.80 -0.73 -0.05 0.46
Italy 3.88 41.36 136 1.59 12.76 0.26 0.95
Japan 20.76 6.22 113 20.62 9.03 191 -0.78
Jersey 0.00 0.00 0.00 0.07 17.22 0.01 0.00
Kuwait 0.00 0.00 0.00 028 -8.30 -0.03 0.07
Liechtenstein 0.00 0.00 0.00 0.00 -56.17 0.00 0.00
Luxembourg 0.65 -1.20 -0.14 0.43 26.26 0.1 -0.27
Continues on next page

Sources: FactSet Research Systems Inc. and Driehaus Capital Management. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth
analysis of relative performance. With this report one can research whether a portfolio outperformed a benchmark, and how each group contributed to perfor-
mance. The ﬁerformance 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 C}uoted. The information presented is intended for informational purposes onL\F/. A definition of this index can'be
found on page 6.?Total Effect - The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country.
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Driehaus International Small Cap Growth Fund

Country Performance Attribution 1-Year—12/31/22t0 12/31/23

Driehaus International Small Cap Growth Fund MSCI AC World ex USA Small Cap Attribution
(Port) (%) Growth Index' (Bench) (%) Analysis (%)
Port Avg. Port Total Port Contrib Bench Bench Total CBennt?Pb
MSCI Country Weight Return ToReturn Avg.Weight Return ToReturn Total Effect?
Macau 0.00 0.00 0.00 0.04 -12.83 -0.02 0.03
Malaysia 0.00 0.00 0.00 0.72 -2.37 -0.02 0.13
Malta 0.00 0.00 0.00 0.02 -8.62 0.00 0.01
Mexico 1.46 4419 0.60 0.86 36.34 027 021
Netherlands 2.96 42.52 1.23 0.98 31.58 0.31 0.56
New Zealand 0.00 0.00 0.00 0.59 -5.32 -0.04 0.13
Norway 1.53 36.85 0.42 1.10 -6.00 -0.09 0.48
Philippines 0.00 0.00 0.00 0.26 -9.30 -0.03 0.07
Poland 0.18 -1.31 -0.05 0.32 71.30 0.20 -0.21
Portugal 0.00 0.00 0.00 0.07 16.63 0.01 0.00
Qatar 0.00 0.00 0.00 0.25 1.1 0.02 0.01
Saudi Arabia 0.00 0.00 0.00 1.00 61.66 0.51 -0.38
Singapore 0.00 0.00 0.00 1.30 6.91 0.10 0.08
South Africa 0.00 0.00 0.00 091 -1.55 -0.04 0.20
South Korea 1.50 40.45 0.40 414 51.70 1.81 -1.16
Spain 2.03 21.14 0.30 0.79 19.08 0.15 -0.02
Sweden 1.08 -19.04 -0.34 4.82 18.00 0.95 -0.89
Switzerland 3.84 19.84 0.79 3.93 18.55 0.70 0.03
Taiwan 1.69 -8.88 -0.02 593 44.69 2.33 -1.78
Thailand 0.50 -3 -0.10 0.97 -24.89 -0.32 0.33
Turkey 0.00 0.00 0.00 0.56 -13.02 -0.14 0.20
United Arab Emirates 0.57 38.22 0.18 0.43 20.40 0.08 0.09
United Kingdom 9.29 30.89 2.41 8.27 17.59 1.43 0.89
United States 0.00 0.00 0.00 0.50 10.24 0.02 0.04
Cash 2.75 0.17 -0.01 0.00 0.00 0.00 -0.80
Other? 0.00 -1.1 -1.20 0.00 0.00 0.00 -1.26
Total 100.00 12.01 12.01 100.00 1411 1411 -2.10

Sources: FactSet Research Systems Inc. and Driehaus Capital Management. Per FactSet Research Systems Inc., the Attribution Report provides an in-depth
analysis of relative performance. With this report one can research whether a portfolio outperformed a benchmark, and how each group contributed to perfor-
mance. The Eerformance 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 c?:uoted, The information presented is intended for informational purposes only.'A definition of this index canbe
found on page 6.2Total Effect - The Total Effect for each MSCI Country is equal to the sum of the individual Attribution Effects for that MSCI Country. *Other
refers to operating expenses and securities not recognized by Factset.
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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 benefited 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 be more volatile than that of a U.S.-only fund. In addition,
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 consid-
erations 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 and summary prospectus contain this and other important information about the Fund. To obtain a copy of the prospectus and/or summary
prospectus, please call us at (800) 560-6111 or visit www.driehaus.com. Please read the prospectus carefully before investing.

TERMS: Active share represents the share of portfolio holdings that differ from the benchmark index holdings. Average drawdown is the arithmetic aver-

age of declines in value during a given period of time. Downside risk is a measure of the average deviations of a negative return series. A large downside risk
implies that there have been large swings or volatility in the manager’s return series. Beta is a measure of a portfolio’s volatility. A beta of 1.00 implies perfect
historical correlation of movement with the market. A higher beta manager will rise and fall more rapidly than the market, whereas a lower beta manager will
rise and fall slower. Standard deviation is a measure of the average deviations of a return series from its mean; often used as a measure of portfolio volatility. A
large standard deviation implies that there have been large swings or volatility in the manager’s return series. Tracking error measures of the amount of active
risk that is being taken by a manager. Tracking error accounts for the deviation away from the benchmark and does not indicate in which direction it occurred,
either positive or negative. Alpha is the measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a mutual fund and compares its
risk-adjusted performance to a benchmark index. The excess return of the fund relative to the return of the benchmark index is a fund’s alpha. Sharpe ratio is
calculated by finding the portfolio’s excess return and then dividing by the portfolio’s standard deviation. Information Ratio (IR) measures a portfolio manag-
er’s ability to generate excess returns relative to a benchmark, but also attempts to identify the consistency of the investor. This ratio will identify if a manager
has beaten the benchmark by a lot in a few months or a little every month. The higher the IR the more consistent a manager is and consistency is an ideal trait.
R-squared is a statistical measure that represents the percentage of a fund or security’s movements that can be explained by movements in a benchmark index.
For fixed-income securities, the benchmark is the T-bill. For equities, the benchmark is the S&P 500. Source: eVestment Alliance. Earnings Per Share (EPS) is
calculated as a company'’s profit divided by the outstanding shares of its common stock. The resulting number serves as an indicator of a company'’s
profitability.
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