




















DRIEHAUS ACTIVE INCOME FUND PORTFOLIO CHARACTERISTICS*

PORTFOLIO SNAPSHOT (as of 4/30/13) RISK SUMMARY (as of 4/30/13)

Excluding Cash Effective Duration 0.63 Years
Assets Under Management (AUM) $3,138,704,790 Effective Spread Duration 1.91 Years
Long Exposure $3,398,968,640  $2,735,176,431 30-day SEC Yield 2.29%
Short Exposure $(1,611,619,591)  $(1,611,619,591) Portfolio Yield-To-Worst 3.24%
Net Exposure $1,787,349,049  $1,123,556,840 Average % of Par Longs 106.32%
Net Exposure/AUM 56.95% 35.80% Average % of Par Shorts 104.79%
Gross Exposure $5,010,588,230  $4,346,796,022 Beta vs. S&P 500 0.02
Gross Exposure/AUM 1.60x 1.38 100-Day Volatility 1.44%

TRADING STRATEGY TYPE (as of 4/30/13)

Gross % of Gross % Contrib. to % of Gross Exposure Change
Exposure Exposure Total Return vs. Previous Month End
Capital Structure Arbitrage! 721,208,224 14.39% 0.17% 1.12%
Convertible Arbitrage! 294,135,294 5.87% 0.02% 0.45%
Event Driven! 230,582,183 4.60% 0.02% 0.94%
Pairs Trading! 102,669,550 2.05% 0.02% 0.17%
Directional Long! 1,523,202,874 30.40% 0.67% 2.69%
Directional Short! 287,179,206 5.73% -0.07% 0.43%
Interest Rate Hedge' 527,003,338 10.52% -0.17% 0.81%
Volatility Trading 660,815,353 13.19% -0.10% -2.43%
Cash Equivalent 663,792,208 13.25% 0.00% -4.19%
Total 5,010,588,230 100.00% 0.56%

MARKET CAPITALIZATION (as of 4/30/13)

BILLION Long Exposure ($) % of Long Exposure Short Exposure ($) % of Short Exposure
$0-500mm 7,605,715 0.22% (8,922,819) 0.55%
$500mm - 2bn 129,900,445 3.82% (29,458,079) 1.83%
$2bn -10bn 267,782,420 7.88% (213,382,758) 13.24%
$10bn - 20bn 38,329,854 1.13% (83,398,421) 5.17%
>$20bn 344,201,134 10.13% (219,411,019) 13.61%
ABS/MBS/CMBS (Excludedf 226,347,160 6.66% - 0.00%
Private Companies (Excluded)’ 1,721,009,702 50.63% (530,043,157) 32.89%
Treasuries (Excluded)’ - 0.00% (527,003,338) 32.70%
Cash (Excluded)® 663,792,208 19.53% - 0.00%
Total 3,398,968,640 100.00% (1,611,619,591) 100.00%

Source: Bloomberg

LA definition of this term can be found on page 15.

“Market capitalization information is unavailable for Asset Backed Securities (ABS)/ Mortgage Backed Securities (MBS)/ Commercial Mortgage-Backed Securities (CMBS).

$Market capitalization information is unavailable for Private Companies.

*Market capitalization information is unavailable for Treasuries.
Credit Ratings and market capitalization information for Credit Default Swaps (CDS) and Interest Rate Swaps are from underlying securities.

SThis figure represents the Fund’s bank demand deposit plus receivables for investments sold and minus payables for investments purchased.

*Exposure: please note exposure may be different than market value. For equities, bonds, foreign exchange forwards and interest rate swap products, exposure is the same as market value.
For options, exposure represents delta-adjusted underlying exposure. For credit default swap and credit default swap indices, exposure represents bond-equivalent exposure.

Note: A definition of key terms can be found on page 15 Page 8 of 15



CREDIT RATING* (as of 4/30/13)

oty XL gy KOS gl NOUO o, e
(9] 4) 4) Previous Month End
A 673081293 1980% (564,564,815 /0% 1237606100  24.70% 3.29%
M . 0.00% i 0.00% - 000% 0.00%
W 79,615,525 234% (45,960,362 285% 125575887  251% 0.17%
BB 290,896,217 856% (199,116,603 1236% 490012820  9.78% 0.80%
BB 455,451,350 13.40% (135,201,714) 8.39% 590,653,064 11.79% 1.62%
B 910,610,044 26.79% (173,164,134) 10.74% 1,083,774,178 21.63% 1.84%
ccc 363,485,637 10.69% (43,408,568) 2.69% 406,894,205 8.12% 0.89%
CC - 0.00% (5,500,822) 0.34% 5,500,822 0.11% 0.01%
c : 0.00% : 0.00% S 000% 0.00%
D : 0.00% : 0.00% S 000% 0.00%
Not Reted 625828573 1841%  (444702,573) 250% 1070531146 2137% 2.04%
Total 3398,968640  100.00% (1611619591) 100.00% 5010588230  100.00%

PRODUCT TYPE (as of 4/30/13)

long Short o Gross % of Gross
Exposure /EXMOI;[:I':E Exposure A’E:f ::l?rr; Exposure A’Et))(f 3;3?: Exposure Change vs.
4 p $) p ) p Previous Month End
Asset Backed Securities (ABS) 435,064 0.01% - 0.00% 435,064 0.01% 0.00%
Agency Mortgage ARM 901,136 0.03% - 0.00% 901,136 0.02% 0.00%
Agency Mortgage CMO 28,848,005 0.85% - 0.00% 28,848,005 0.58% 0.02%
Bank Demand Deposit 663,792,208 19.53% - 0.00% 663,792,208 13.25% -4.19%
Bank Loan 646,610,540 19.02% - 0.00% 646,610,540 12.90% 1.84%
Credit Default Swap (CDS) Index - 0.00% (64,584,354) 4.01% 64,584,354 1.29% 0.14%
Commercial Mortgage o o i o o
Backed Securities (CMBS) ) 0.00% ) 0.00% 0.00% 0.00%
Convertible 187,329,933 5.51% (45,501,016) 2.82% 232,830,949 4.65% 0.22%
Corp CDS 6,152,425 0.18% (426,435,656) 26.46% 432,588,081 8.63% 0.63%
Corp Credit 1,168,490,796 34.38% (71,274,331) 4.42% 1,239,765,127 24.74% 2.23%
Equity 36,042,401 1.06% (144,108,568) 8.94% 180,150,969 3.60% 0.37%
Equity Index Future - 0.00% (151,124, 414) 9.38% 151,124,414 3.02% -0.04%
Equity Index Option 257,400,654 1.57% (147,249,414) 9.14% 404,650,068 8.08% -2.89%
Equity Option - 0.00% (34,338,500) 2.13% 34,338,500 0.69% 0.00%
Equity Warrant 32,594,556 0.96% - 0.00% 32,594,556 0.65% 0.13%
Exchange Traded Fund (ETF) 34,693,110 1.02% - 0.00% 34,693,110 0.69% 0.42%
Government Bonds - 0.00% - 0.00% - 0.00% 0.00%
Mortgage/Collateralized 196,162,955 5.77% . 000% 196,162,955 3.91% 0.23%
Mortgage Obligations
Preferred 139,514,855 4.10% - 0.00% 139,514,855 2.718% 0.08%
Treasury Future - 0.00% (527,003,338) 32.70% 527,003,338 10.52% 0.81%
Total 3,398,968,640 100.00% (1,611,619,591) 100.00%  5,010,588,230 100.00%
Source: Bloomberg, Moody's, Standard & Poor’s *Credit ratings listed are subject to change. Credit quality ratings are measured on a scale that
L All government bonds are rated AAA. generally ranges from AAA (highest) to D (lowest). “NR” is used to classify securities for which
2 All agency Mortgage Backed Securities (MBS) are rated A. arating is not available. The Adviser receives credit quality ratings on underlying securities of
the portfolio from the three major ratings agencies - Moody’s Investors Service (Moody's), Fitch
Credit Ratings: Ratings (Fitch), and Standard & Poor’s (S&P). When calculating the credit quality breakdown,
AAA and AA: High credit-quality investment grade the Adviser utilizes Moody's and if Moody's is not available the manager selects the lower rating
A and BBB: Medium credit-quality investment grade of S&P and Fitch.
BB, B, CCC, CC, C:  Low credit-quality (non-investment grade), or “junk bonds” Note: A definition of key terms can be found on page 15

Not Rated: Bonds currently not rated
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SPREAD DISTRIBUTION* ($M) (as of 4/30/13)
0-100 100-200 200-300 300-400 400-500 500-600 600-700 700-800 800-900  900-1000 >1000 Total
—. LBp 663,792,208 . = = = = . . . = 2 663,792,208
xgg
S SEp - - - - - - - - - - - -
cncug
S Netbp. 663,792,208 . . = . = - - - - - 663,792,208
L. Exp. 435,064 - - - - - - - - - - 435,064
g S. Exp. - - - - - - - - - - - -
NetExp. 435,064 - - - - - - - - - - 435,064
-2 Lbo 901,136 - - - - - - - - - - 901,136
2S=
S 22 S Ep. - - - - - - - - - - - -
Fs=
= Netbp. 901,136 . . = = . . . . . . 901,136
~&  LBp. 28848005 - - - - - - - - - - 28,848,005
Ss5e
s= Sbp - - - - - - - - - - - -
s
= NetExp. 28,848,005 - - - - - - - - - - 28,848,005
@ LBp 196162955 = 3 2 = 3 = : = 3 2 196,162,955
[ =)
PE sk - - - - - - - - - - - -
=}
= Netbp. 196,162,955 . . = . . . . . . . 196,162,955
L. Exp. - - 1,010,084 186125514 201,839,321 119866465 43413318 71,510,670 - 10285741 12559428 646,610,540
-
Net Exp. - - 1,010,084 186125514 201,839,321 = 119866465 43413318 71,510,670 - 10285741 = 12559428 646,610,540
_ LBp 56503992 159276778 156982719 267462981 205870.803 25319984  47,005073 130898112 21242220 23308742 73629389  1,168,490,79
58 s = . (18,712,128)  (45355,886)  (7,206,317) - . . . . . (71,274,331)
o x)
NetExp. 56,593,992 159,276,778 = 138,270,591 = 222,107,095 198,664,486 25319984 47905073 130,898,112 21,242222 23308742 73,629,389  1,097216,464
&  Lbp 90,520,598 - - 24021374 33,086,130 2,876,990 - - - 9081917 27,742,925 187,329,933
EE SEp. (37,561,477) - (7,939,539) - - - - - - - - (45,501,016)
[-=]
S NetByp. 52959120 - (7,939539) 24021374 33,086,130 2,876,990 - - - 9081917 27,742,925 141,828,917
E L. Exp. - 9,165,687 0 90,527,380 26,539,068 - - - 13,282,721 - - 139,514,855
et Exp. = 9,165,687 0 90,527,380 26,539,068 = . . 13,282,721 = . 139,514,855
o LBp. 9289085 - 26,753,317 - - - - - - - - 36,042,401
"§_ S.Bp.  (111,005,931) - - (9,141,988)  (21,804,313) - (2,156,335) - - - - (144,108,568)
" Netbxp.  (101,716,847) - 26753317 (9,141988)  (21,804,313) - (2,156,335) - - - - (108,066,166)
L. Exp. - - - - - - - - - - - -
285
SE  Sby = . = = = = . . . = (34,338,500)  (34,338,500)
wo
Net Exp. = . = = = = . . . = (34,338,500)  (34,338,500)
= Lbp - - 32,594,556 - - - - - - - - 32,594,556
£s
=5  Sbp - - - - - - - - - - - -
W=
Net Exp. - - 32,504,556 - - - - - - - 32,594,556
<
S_ Lep - . . - . . . 2 . . 257,400,654 257,400,654
=
= Sk = . = = = = . . . = (147,249,414) - (147,249,414)
_0
S Netbop. = = = = = . = = = . 110,151,240 110,151,240
gg "
85 Sbp  (527,003339) - - - - - - - - - - (527,003,338)
f=d =
= NetBxp.  (527,003,338) - - - - - - - - - - (527,003,338)
C Lbp 4131230 2,021,195 - - - - - - - - - 6,152,425
=7}
52 Sbp (290556086 (109,061,068) - - (5100219)  (21,718,282) - - - - - (426,435,656)
(5
NetExp.  (286,424,856)  (107,039,873) . = (5100219)  (21,718,282) . . . . . (420,283,230)
s LB - - - - - - - - - - - -
2
= SBo. (73467 - (56,849,681) - - - - - - - - (64,584,354)
S Netbp.  (7,734674) - (56,849,681) - - - - - - - - (64,584,354)
L. Exp. = . = = a = . 2 2 = 34693110 34,693,110
Net Exp. - - - - - - - - - - 34,693,110 34,693,110
L. Exp. - - - - - - - - - - - -
z5g
SSE Shp - - - - - - - - - - (151,124,414)  (151,124,414)
S=
™ Net xp. . - : : - : . . - - (151,124,414)  (151,124,414)
= LEp 1050674273 170463660 217,340,675 568,137,249 467,335,322 = 148063438 91318391 202,408,783 34524943 42676400 406,025,505  3,398,968,640
=
S SBp (973861507 (109,061,068) (83501348) (54,497874) (34,110850) (21718282)  (2,156,335) . . - (332,712327) ~ (1,611,619,591)
S Netbp. 76812767 61402592 133839327 513639375 433224473 126345156 89,162,056 202,408,783 34524943 42,676,400  73313,178  1787,349,049
% 4.30% 3.44% 1.49% 28.74% 24.24% 1.01% 4.99% 11.32% 1.93% 2.39% 4.10% 100.00%

Source: Bloomberg *Spread differential between the underlying securities and Treasury bonds in basis points. The chart above measures the excess yield (in basis points) that these
securities provide over the yield offered b¥ U.S. treasuries of comparable maturities according to market prices at the end of the month. We then define the security type, as well as the

Fund’s long and short exposure, and plot

simply defining exposures by credit rating or security type.
Note: A deﬁnit%on of key terms can be found on page f/ é)
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Data as of 4/30/2013
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Sources: Driehaus Capital Management LLC, Bloomberg *The performance data shown represents past performance and does not guarantee future re-
sults. Current performance may be lower or higher than the performance data quoted. Principal
Note: A definition of key terms can be found on page 15 value and investment returns will fluctuate so that investors’ shares, when redeemed, may be

worth more or less than their original cost.
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INDUSTRY GROUP (as of 4/30/13)

Long o Short o Gross

ity ousre oy B g e
Agency Collateral CMO 169,669,945 4.99% - 0.00% 169,669,945 3.39%
Automobiles & Components 122,889,702 3.62% (91,446,749) 5.67% 214,336,452 4.28%
Bank Demand Deposit 663,792,208 19.53% - 0.00% 663,792,208 13.25%
Capital Goods 204,681,352 6.02% (19,623,977) 1.22% 224,305,328 4.48%
Commercial & Professional Services 27,630,314 0.81% (29,791,099) 1.85% 57,421,413 1.15%
Consumer Durables & Apparel 19,319,983 0.57% (84,273,458) 5.23% 103,593,441 2.07%
Consumer Services 288,113,979 8.48% (19,094,933) 1.18% 307,208,912 6.13%
Diversified Financials 212,879,831 6.26% (53,517,004) 3.32% 266,396,835 5.32%
Energy 154,772,805 4.55% (20,674,633) 1.28% 175,447,438 3.50%
Food & Staples Retailing 127,720,421 3.76% (20,507,403) 1.27% 148,227,824 2.96%
Food Beverage & Tobacco - 0.00% (16,224,924) 1.01% 16,224,924 0.32%
Health Care Equipment & Services 86,635,677 2.55% (2,156,335) 0.13% 88,792,011 1.77%
Home Equity ABS 315,118 0.01% - 0.00% 315,118 0.01%
Household & Personal Products 7,361,460 0.22% - 0.00% 7,361,460 0.15%
Insurance 32,897,109 0.97% (20,338,842) 1.26% 53,235,951 1.06%
Materials 56,658,288 1.67% (18,213,310) 1.13% 74,871,598 1.49%
Media 55,483,334 1.63% - 0.00% 55,483,334 1.11%
Pharmaceuticals, Biotechnology & Life Sciences 59,087,304 1.74% - 0.00% 59,087,304 1.18%
Real Estate 37,103,654 1.09% (87,696,273) 5.44% 124,799,926 2.49%
Retailing 123,804,829 3.64% (51,560,307) 3.20% 175,365,136 3.50%
Semiconductors & Semiconductor 9,081,917 0.27% - 0.00% 9,081,917 0.18%
Software & Services 101,625,397 2.99% (84,212,182) 5.23% 185,837,579 3.71%
Technology Hardware & Equipment 158,316,859 4.66% (8,864,984) 0.55% 167,181,843 3.34%
Telecommunication Services 239,536,331 7.05% (59,123,159) 3.67% 298,659,491 5.96%
Transportation 2,021,195 0.06% - 0.00% 2,021,195 0.04%
Other?

ABS 119,946 0.00% - 0.00% 119,946 0.00%
Agency Mortgage ARM 901,136 0.03% - 0.00% 901,136 0.02%
Agency Mortgage CMO 28,848,005 0.85% - 0.00% 28,848,005 0.58%
Banks 77,872,248 2.29% - 0.00% 77,872,248 1.55%
CDX HY Index - 0.00% (28,575,093) 1.77% 28,575,093 0.57%
ETF 34,693,110 1.02% (34,338,500) 2.13% 69,031,610 1.38%
Holding Companies-Divers 11,241,518 0.33% - 0.00% 11,241,518 0.22%
iTraxx Crossover Index - 0.00% (36,009,262) 2.23% 36,009,262 0.72%
NDX Index 2,702,056 0.08% (12,092,747) 0.75% 14,794,803 0.30%
RUT Index 11,253,355 0.33% (2,373,582) 0.15% 13,626,937 0.27%
S&P 500 E-Mini - 0.00% (151,124,414) 9.38% 151,124,414 3.02%
Sovereign - 0.00% (527,003,338) 32.70% 527,003,338 10.52%
SPX Index 243,445,242 7.16% (132,783,085) 8.24% 376,228,327 7.51%
WL Collateral CMO 26,493,010 0.78% - 0.00% 26,493,010 0.53%
Total 3,398,968,640 100.00%  (1,611,619,591) 100.00% 5,010,588,230 100.00%

Sources: Bloomberg, Global Industry Classification Standard, Driehaus Capital Management LLC

Industry sector information for CDS and Interest Rate Swaps is from underlying securities.

The Global Industry Classification Standard (GICS), a collaboration between Standard & Poor's and Morgan Stanley Capital International, is system of classification that identifies a company

according to its business activity.

The Other Industry Group data is not categorized within the GICS classification system.

Note: A definition of key terms can be found on page 15
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INDUSTRY SECTOR (as of 4/30/13)

Long o Short o Gross o

oo e s
GICS'
Consumer Discretionary 609,611,827 17.94% (246,375,448) 15.29% 855,987,274 17.08%
Consumer Staples 135,081,881 3.97% (36,732,327) 2.28% 171,814,208 3.43%
Energy 154,772,805 4.55% (20,674,633) 1.28% 175,447 438 3.50%
Financials 360,752,842 10.61% (161,552,119) 10.02% 522,304,961 10.42%
Health Care 145,722,980 4.29% (2,156,335) 0.13% 147,879,315 2.95%
Industrials 234,332,861 6.89% (49,415,075) 3.07% 283,747,936 5.66%
Information Technology 269,024,174 7.91% (93,077,165) 5.78% 362,101,339 1.23%
Materials 56,658,288 1.67% (18,213,310) 1.13% 74,871,598 1.49%
Telecommunication Services 239,536,331 7.05% (59,123,159) 3.67% 298,659,491 5.96%
Utilities - 0.00% - 0.00% - 0.00%
Other?
Asset Backed Securities 435,064 0.01% - 0.00% 435,064 0.01%
Bank Demand Deposit 663,792,208 19.53% - 0.00% 663,792,208 13.25%
CDS Index - 0.00% (64,584,354) 4.01% 64,584,354 1.29%
Diversified 11,241,518 0.33% - 0.00% 11,241,518 0.22%
Equity Index 257,400,654 1.57% (298,373,827) 18.51% 555,774,481 11.09%
ETF 34,693,110 1.02% (34,338,500) 2.13% 69,031,610 1.38%
FX Cash - 0.00% - 0.00% - 0.00%
U.S. Government - 0.00% (527,003,338) 32.70% 527,003,338 10.52%
MBS - 0.00% - 0.00% - 0.00%
Mortgage Securities 225,912,096 6.65% - 0.00% 225,912,096 4.51%
Volatility Index - 0.00% - 0.00% - 0.00%
Total 3,398,968,640 100.00% (1,611,619,591) 100.00% 5,010,588,230 100.00%

Sources: Bloomberg, Global Industry Classification Standard

!The Global Industry Classification Standard (GICS), a collaboration between Standard & Poor’s and Morgan Stanley Capital International, is a system of classification that identifies a company
according to its business activity.

The Other Industry Group data is not categorized within the GICS classification system.

Industry group information for Credit Default Swaps and Interest Rate Swaps is from underlying securities.

3 A definition of this term can be found on page 15.

Note: A definition of key terms can be found on page 15
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100-DAY VOLATILITY (as of 4/30/13)
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CORRELATION' COMPARISON (as of 4/30/13)

12-Month Rolling Correlations vs. Driehaus Active Income Fund
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Sources: Standards & Poor’s (“S&P”) 500 Index total return data from Bloomberg. Barclays Capital U.S. Aggregate Bond Index data from Barclays Capital

The benchmarks for the Driehaus Active Income Fund are the Citigroup 3-Month T-Bill and the Barclays Capital U.S. Aggregate Bond Index. The S&P 500 Index is shown for illustrative
purposes only.

! Correlation is a statistical measure of how return sets move in relation to each other. Correlation is computed into what is known as the correlation coefficient, which ranges between -1 and
+1. Perfect positive correlation (a correlation co-efficient of +1) implies that as one security moves, either up or down, the other security will move in lockstep, in the same direction. Alterna-
tively, perfect negative correlation means that if one security moves in either direction the security that is perfectly negatively correlated will move by an equal amount in the opposite direction.

If the correlation is 0, the movements of the securities are said to have no correlation; they are completely random. The S&P 500 Index and the Barclays Capital U.S. Aggregate Bond Index are
recognized proxies for the U.S. fixed income market.

2The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group. It is a market-weighted index (stock price times number of shares outstanding), with each
stock’s weight in the index proportionate to its market value.

% The Barclays Capital U.S. Aggregate Bond Index is a broad base index, maintained by Barclays Capital, used to represent investment grade bonds being traded in the United States.

The Driehaus Active Income Fund (the “Fund”), in addition to investing in unrated and investment grade bonds, may also invest in junk bonds, which involve greater credit risk, including the

risk of default. The prices of high yield bonds are more sensitive to changing economic conditions and can fall dramatically in response to negative news about the issuer or its industry, or the
economy in general. The use of derivatives involves risks different from, and possibly greater than, the risks associated with investing directly in the underlying assets. Derivatives can be highly
volatile, illiquid and difficult to value, and there is a risk that changes in the value of a derivative held by the Fund will not correlate with the Fund’s other investments. Further, the Fund may
invest in derivatives for speculative purposes. Gains or losses from speculative positions in a derivative may be much greater than the derivative’s original cost and potential losses may be
substantial. The Fund may make short sales. Short sales expose the Fund to the risk of loss. It is anticipated that the Fund will experience high rates of portfolio turnover, which may result in pay-
ment by the Fund of above-average transaction costs. This is a nondiversified fund; compared to other funds, the Fund may invest a greater percentage of assets in a particular issuer or a small
number of issuers. As a consequence, the Fund may be subject to greater risks and larger losses than diversified funds. No investment strategy, including an absolute return strategy, can ensure a

profit or protect against loss. Additionally, investing in an absolute return strategy may lead to underperforming results during an upward moving market. When interest rates increase, bond prices
decrease and bond funds become more volatile.

Please consider the investment objectives, risks, fees and expenses of the Fund carefully prior to investing. The prospectus and summary prospectus contains this and other important

information about the Fund. To obtain a copy of the prospectus and/or summary prospectus, please call us at (877) 779-0079. Please read the prospectus and summary prospectus care-
fully before investing.

This snapshat is not intended to provide investment advice. Nothing herein should be construed as a solicitation or a recommendation to buy or sell securities or other investments. You should
assess your own investment needs based on your individual financial circumstances and investment objectives. Driehaus does not guarantee the accuracy or completeness of this information.
This data was prepared on May 13, 2013 and has not been updated since then. It may not reflect recent market activity. Driehaus assumes no obligation to update or supplement this information
to reflect subsequent changes. This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any
securities or to adopt any investment strategy. The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by Driehaus to be reliable,
are not necessarily all inclusive and are not guaranteed as to accuracy. There is no guarantee that any forecasts made will come to pass. Reliance upon information in this material is at the sole

discretion of the reader.
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FUND INFORMATION

The Fund invests primarily in U.S. fixed income and floating rate securities, of both investment and non-investment grade credit quality, as well as equities and
derivative instruments. The Fund intends to pursue its fundamental opportunistic “bottom-up” trading approach using the following investment strategies:

Capital Structure Arbitrage — attempt to exploit pricing inefficiencies between two securities of the same company. Example: buying a debt instrument that is
believed to be undervalued while simultaneously shorting a subordinated debt instrument of the same issuer that is believed to be overvalued.

Convertible Arbitrage — attempt to profit from changes in a company’s equity volatility or credit quality by purchasing a convertible bond and simultaneously
shorting the same issuer's common stock.

Directional Trading — taking long or short positions in equity or corporate debt instruments in anticipation of profiting from movements in the prices of these assets.

Event Driven — attempt to profit from the consummation of a given event, e.g. a takeover, merger, reorganization or conclusion of material litigation, or based upon
the perceptions of a potential pending corporate event.

Pairs Trading — attempt to exploit pricing inefficiencies between the securities of two similar companies by buying the security of one company and shorting the
security of the other.

Interest Rate Hedging — attempt to reduce the performance impact of rising or falling interest rates.

Volatility Hedging — attempt to profit from extreme market volatility.

DEFINITIONS OF KEY TERMS

Agency Mortgage-Backed Security - A mortgage-backed security issued and guaranteed by a government agency such as the Federal National Mortgage Associa-
tion, Federal Home Loan Mortgage Corporation, or Government National Mortgage Association.

Asset-Backed Security (ABS) - A security whose value and income payments are derived from and collateralized (or “backed”) by a specified pool of underlying
assets.

Average % of Par-Longs - The average dollar price of a bond the Fund is long as a percentage of par.
Average % of Par-Shorts - The average dollar price of a bond the Fund is short as a percentage of par.

Credit Default Swap (CDS) - A contract in which the buyer of the CDS makes a series of payments to the seller and, in exchange, receives a payoff if a credit
instrument (typically a bond or loan) goes into default. In its simplest form, a credit default swap is a bilateral contract between the buyer and seller of protection.

Equity Beta - A measure describing the relation of a portfolio’s returns with that of the financial market as a whole. A portfolio with a beta of 0 means that its price is
not at all correlated with the market. A positive beta means that the portfolio generally follows the market. A negative beta shows that the portfolio inversely follows
the market; the portfolio generally decreases in value if the market goes up and vice versa.

Effective Duration - A duration calculation for bonds with embedded options. Effective duration takes into account that expected cash flows will fluctuate as
interest rates change.

Effective Spread Duration - The sensitivity of the price of a bond to a 100 basis point change to its option-adjusted spread. As the rate of the Treasury security in the
option-adjusted spread increases, the rate of the option-adjusted spread also increases.

Mortgage-Backed Security (MBS)- An asset-backed security or debt obligation that represents a claim on the cash flows from mortgage loans, most commonly on
residential property.

Portfolio Coupon - The annualized interest earned for the portfolio.

Portfolio Current Yield - The annual income (interest or dividends) divided by the current price of the security, aggregated to the portfolio level.

Portfolio Yield-to-Worst - The lowest potential yield that can be received on a bond without the issuer actually defaulting, aggregated to the portfolio level. The yield
to worst is calculated by making worst-case scenario assumptions on the issue by calculating the returns that would be received if provisions, including prepayment,
call or sinking fund, are used by the issuer.

Stock Vega - The change in the price of an option that results from a 1% change in volatility. Vega changes when there are large price movements in the underlying

asset and Vega falls as the option gets closer to maturity. Vega can change even if there is no change in the price of the underlying asset (e.g., if there is a change in
expected volatility).

Swap - A derivative in which two counterparties exchange certain benefits of one party’s financial instrument for those of the other party’s financial instrument.
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