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For a share outstanding throughout each period Transamerica Equity  
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.42    $11.39    $9.35    $8.49   

 

    $7.19   

Investment operations  
Net investment loss(a)   (0.03)    (0.08)    (0.12)    (0.12)   

 

    (0.08)   
Net realized and unrealized gain (loss)  on investments   0.62    (4.89)    2.16    1.06   

 

    1.51   
Total from investment operations   0.59    (4.97)    2.04    0.94   

 

    1.43   

Distributions  
Net realized gains on investments   –    –    –    (0.08)   

 

    (0.13)   
Total distributions   –    –    –    (0.08)   

 

    (0.13)   

Net asset value  
End of year   $7.01    $6.42    $11.39    $9.35   

 

    $8.49   

Total return(b)  9.19%  (43.63%)   21.82%  11.06%   
 

  20.03%   

Net assets end of year $  39,699  $  59,479  $  191,007  $  222,144   
 

$   49,865   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.17% (l)  2.17%  2.17%  2.17%   
 

  2.18%   
Before reimbursement/fee waiver  2.50% (l)  2.21%  2.21%  2.34%   

 

  2.61%   
Net investment loss, to average net assets(c)  (0.53%)   (0.87%)   (1.25%)   (1.34%)   

 

  (0.99%)   
Portfolio turnover rate  53%  33%  62%  19%   

 

  39%   
       

         
 
For a share outstanding throughout each period Transamerica Equity  
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.44    $11.42    $9.37    $8.50   

 

    $7.20   

Investment operations  
Net investment loss(a)   (0.03)    (0.07)    (0.11)    (0.12)   

 

    (0.08)   
Net realized and unrealized gain (loss)  on investments   0.63    (4.91)    2.16    1.07   

 

    1.51   
Total from investment operations   0.60    (4.98)    2.05    0.95   

 

    1.43   

Distributions  
Net realized gains on investments   –    –    –    (0.08)   

 

    (0.13)   
Total distributions   –    –    –    (0.08)   

 

    (0.13)   

Net asset value  
End of year   $7.04    $6.44    $11.42    $9.37   

 

    $8.50   

Total return(b)  9.32%  (43.61%)   21.88%  11.16%   
 

  20.05%   

Net assets end of year $  37,225  $  46,676  $  101,226  $  97,047   
 

$   23,656   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.17% (l)  2.04%  2.07%  2.10%   
 

  2.18%   
Before reimbursement/fee waiver  2.32% (l)  2.04%  2.07%  2.10%   

 

  2.31%   
Net investment loss, to average net assets(c)  (0.56%)   (0.72%)   (1.15%)   (1.27%)   

 

  (1.00%)   
Portfolio turnover rate  53%  33%  62%  19%   

 

  39%   
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For a share outstanding throughout each period Transamerica Equity  
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006(f) 

Net asset value   
Beginning of year   $6.99    $12.23    $9.90    $9.17   

 

Investment operations  
Net investment income(a)   0.05    0.06    0.01    – (d) 

 

Net realized and unrealized gain (loss)  on investments   0.69    (5.30)    2.32    0.81   
 

Total from investment operations   0.74    (5.24)    2.33    0.81   
 

Distributions  
Net investment income   (0.04)    –    –    –   

 

Net realized gains on investments   –    –    –    (0.08)   
 

Total distributions   (0.04)    –    –    (0.08)   
 

Net asset value  
End of year   $7.69    $6.99    $12.23    $9.90   

 

Total return(b)  10.73%  (42.85%)   23.54%  8.83% (g) 
 

Net assets end of year $  637,103  $  500,722  $  888,019  $  714,803   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  0.82% (l)  0.75%  0.78%  0.81% (h) 
 

Before reimbursement/fee waiver  0.82% (l)  0.75%  0.78%  0.81% (h) 
 

Net investment income, to average net assets(c)  0.72%  0.55%  0.13%  0.02% (h) 
 

Portfolio turnover rate  53%  33%  62%  19% (g) 
 

      
      

 
For a share outstanding throughout each period Transamerica Equity  
 Class T 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006(i) 

Net asset value   
Beginning of year   $19.14    $33.53    $27.18    $27.10   

 

Investment operations  
Net investment income(a)   0.10    0.12    –    – (d) 

 

Net realized and unrealized gain (loss)  on investments   1.90    (14.51)    6.35    0.08   
 

Total from investment operations   2.00    (14.39)    6.35    0.08   
 

Distributions  
Net investment income   – (d)   –    –    –   

 

Total distributions   – (d)   –    –    –   
 

Net asset value  
End of year   $21.14    $19.14    $33.53    $27.18   

 

Total return(b)  10.46%  (42.92%)   23.36%  0.30% (g) 
 

Net assets end of year $  87,469  $  90,881  $  183,495  $  195,420   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  1.03% (l)  0.89%  0.91%  0.84% (h) 
 

Before reimbursement/fee waiver  1.03% (l)  0.89%  0.91%  0.84% (h) 
 

Net investment income (loss), to average net assets(c)  0.54%  0.42%  0.01%  (0.21%) (h) 
 

Portfolio turnover rate  53%  33%  62%  19% (g) 
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For a share outstanding throughout each period Transamerica Flexible Income 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $7.22    $9.14    $9.38    $9.31   

 

    $9.68   

Investment operations  
Net investment income(a)   0.46    0.44    0.48    0.43   

 

    0.37   
Net realized and unrealized gain (loss)  on investments   1.08    (1.89)    (0.25)    0.05   

 

    (0.32)   
Total from investment operations   1.54    (1.45)    0.23    0.48   

 

    0.05   

Distributions  
Net investment income   (0.43)    (0.47)    (0.47)    (0.41)   

 

    (0.38)   
Return of capital   –    –    –    –   

 

    (0.04)   
Total distributions   (0.43)    (0.47)    (0.47)    (0.41)   

 

    (0.42)   

Net asset value  
End of year   $8.33    $7.22    $9.14    $9.38   

 

    $9.31   

Total return(b)  22.30%  (16.57%)   2.42%  5.34%   
 

  0.47%   

Net assets end of year $  24,173  $  13,360  $  15,409  $  17,005   
 

$   140,203   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.47%  1.39%  1.40%  1.47%   
 

  1.25%   
Before reimbursement/fee waiver  1.47%  1.39%  1.40%  1.47%   

 

  1.25%   
Net investment income, to average net assets(c)  6.03%  5.12%  5.12%  4.64%   

 

  3.85%   
Portfolio turnover rate  169%  98%  108%  110%   

 

  58%   
       

         
 
For a share outstanding throughout each period Transamerica Flexible Income 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $7.23    $9.14    $9.39    $9.32   

 

    $9.68   

Investment operations  
Net investment income(a)   0.40    0.38    0.42    0.38   

 

    0.29   
Net realized and unrealized gain (loss)  on investments   1.09    (1.88)    (0.26)    0.06   

 

    (0.32)   
Total from investment operations   1.49    (1.50)    0.16    0.44   

 

    (0.03)   

Distributions  
Net investment income   (0.38)    (0.41)    (0.41)    (0.37)   

 

    (0.29)   
Return of capital   –    –    –    –   

 

    (0.04)   
Total distributions   (0.38)    (0.41)    (0.41)    (0.37)   

 

    (0.33)   

Net asset value  
End of year   $8.34    $7.23    $9.14    $9.39   

 

    $9.32   

Total return(b)  21.39%  (17.03%)   1.66%  4.81%   
 

  (0.36%)   

Net assets end of year $  8,161  $  8,628  $  17,007  $  23,501   
 

$   32,560   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.16%  2.05%  2.04%  2.08%   
 

  2.08%   
Before reimbursement/fee waiver  2.16%  2.05%  2.04%  2.08%   

 

  2.08%   
Net investment income, to average net assets(c)  5.36%  4.42%  4.48%  4.08%   

 

  3.02%   
Portfolio turnover rate  169%  98%  108%  110%   

 

  58%   
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For a share outstanding throughout each period Transamerica Flexible Income 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $7.21    $9.12    $9.36    $9.30   

 

    $9.67  

Investment operations  
Net investment income(a)   0.41    0.39    0.42    0.39   

 

    0.29  
Net realized and unrealized gain (loss)  on investments   1.08    (1.88)    (0.25)    0.04   

 

    (0.33)  
Total from investment operations   1.49    (1.49)    0.17    0.43   

 

    (0.04)  

Distributions  
Net investment income   (0.39)    (0.42)    (0.41)    (0.37)   

 

    (0.29)  
Return of capital   –    –    –    –   

 

    (0.04)  
Total distributions   (0.39)    (0.42)    (0.41)    (0.37)   

 

    (0.33)  

Net asset value  
End of year   $8.31    $7.21    $9.12    $9.36   

 

    $9.30  

Total return(b)  21.50%  (16.98%)   1.81%  4.74%   
 

  (0.40%)  

Net assets end of year $  12,978  $  5,981  $  8,982  $  12,519   
 

$   13,439  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.06%  1.97%  2.00%  2.07%   
 

  2.11% 
Before reimbursement/fee waiver  2.06%  1.97%  2.00%  2.07%   

 

  2.11% 
Net investment income, to average net assets(c)  5.43%  4.52%  4.51%  4.15%   

 

  2.99% 
Portfolio turnover rate  169%  98%  108%  110%   

 

  58% 
       

        
 
For a share outstanding throughout each period Transamerica Flexible Income 
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005(j) 

Net asset value   
Beginning of year   $7.25    $9.17    $9.42    $9.35   

 

    $9.68  

Investment operations  
Net investment income(a)   0.50    0.50    0.53    0.50   

 

    0.40  
Net realized and unrealized gain (loss)  on investments   1.10    (1.90)    (0.26)    0.05   

 

    (0.32)  
Total from investment operations   1.60    (1.40)    0.27    0.55   

 

    0.08  

Distributions  
Net investment income   (0.48)    (0.52)    (0.52)    (0.48)   

 

    (0.37)  
Net realized gains on investments   –    –    –    –   

 

    (0.04)  
Total distributions   (0.48)    (0.52)    (0.52)    (0.48)   

 

    (0.41)  

Net asset value  
End of year   $8.37    $7.25    $9.17    $9.42   

 

    $9.35  

Total return(b)  23.16%  (16.02%)   2.93%  6.04%   
 

  0.85% (g)

Net assets end of year $  132,177  $  128,108  $  370,611  $  221,116   
 

$   110,709  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  0.85%  0.77%  0.80%  0.86%   
 

  0.85% (h)

Before reimbursement/fee waiver  0.85%  0.77%  0.80%  0.86%   
 

  0.85% (h)

Net investment income, to average net assets(c)  6.64%  5.67%  5.71%  5.35%   
 

  4.25% (h)

Portfolio turnover rate  169%  98%  108%  110%   
 

  58% (g)
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For a share outstanding throughout each period Transamerica Growth Opportunities  
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.57    $11.40    $8.36    $7.85   

 

    $6.61   

Investment operations  
Net investment loss(a)   (0.05)    (0.06)    (0.09)    (0.07)   

 

    (0.02)   
Net realized and unrealized gain (loss)  on investments   1.02    (4.77)    3.13    0.58   

 

    1.26   
Total from investment operations   0.97    (4.83)    3.04    0.51   

 

    1.24   

Net asset value  
End of year   $7.54    $6.57    $11.40    $8.36   

 

    $7.85   

Total return(b)  14.76%  (42.37%)   36.20%  6.62%   
 

  18.76%   

Net assets end of year $  48,788  $  41,005  $  64,825  $  56,588   
 

$   256,559   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.75%  1.75%  1.75%  1.72%   
 

  1.41%   
Before reimbursement/fee waiver  2.23%  1.81%  1.77%  1.72%   

 

  1.41%   
Net investment loss, to average net assets(c)  (0.68%)   (0.69%)   (1.00%)   (0.89%)   

 

  (0.30%)   
Portfolio turnover rate  71%  45%  85%  59%   

 

  34%   
       

         
 
For a share outstanding throughout each period Transamerica Growth Opportunities  
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.13    $10.72    $7.92    $7.48   

 

    $6.37   

Investment operations  
Net investment loss(a)   (0.08)    (0.12)    (0.14)    (0.13)   

 

    (0.09)   
Net realized and unrealized gain (loss)  on investments   0.94    (4.47)    2.94    0.57   

 

    1.20   
Total from investment operations   0.86    (4.59)    2.80    0.44   

 

    1.11   

Net asset value  
End of year   $6.99    $6.13    $10.72    $7.92   

 

    $7.48   

Total return(b)  14.03%  (42.82%)   35.35%  5.88%   
 

  17.43%   

Net assets end of year $  14,067  $  20,823  $  65,123  $  66,098   
 

$   74,589   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.40%  2.40%  2.40%  2.40%   
 

  2.40%   
Before reimbursement/fee waiver  2.71%  2.46%  2.45%  2.46%   

 

  2.61%   
Net investment loss, to average net assets(c)  (1.25%)   (1.39%)   (1.66%)   (1.57%)   

 

  (1.29%)   
Portfolio turnover rate  71%  45%  85%  59%   

 

  34%   
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For a share outstanding throughout each period Transamerica Growth Opportunities  
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.16    $10.74    $7.94    $7.49   

 

    $6.38  

Investment operations  
Net investment loss(a)   (0.08)    (0.11)    (0.14)    (0.12)   

 

    (0.09)  
Net realized and unrealized gain (loss)  on investments   0.93    (4.47)    2.94    0.57   

 

    1.20  
Total from investment operations   0.85    (4.58)    2.80    0.45   

 

    1.11  

Net asset value  
End of year   $7.01    $6.16    $10.74    $7.94   

 

    $7.49  

Total return(b)  13.80%  (42.64%)   35.26%  6.01%   
 

  17.40% 

Net assets end of year $  10,774  $  10,619  $  22,656  $  21,688   
 

$   25,432  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.40%  2.34%  2.36%  2.38%   
 

  2.40% 
Before reimbursement/fee waiver  2.62%  2.34%  2.36%  2.38%   

 

  2.54% 
Net investment loss, to average net assets(c)  (1.31%)   (1.29%)   (1.61%)   (1.54%)   

 

  (1.29%)  
Portfolio turnover rate  71%  45%  85%  59%   

 

  34% 
       

        
 
For a share outstanding throughout each period Transamerica Growth Opportunities  
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006(f) 

Net asset value   
Beginning of year   $6.74    $11.59    $8.43    $7.99   

 

Investment operations  
Net investment income (loss)(a)   0.01    0.01    (0.01)    – (d) 

 

Net realized and unrealized gain (loss)  on investments   1.03    (4.86)    3.17    0.44   
 

Total from investment operations   1.04    (4.85)    3.16    0.44   
 

Net asset value  
End of year   $7.78    $6.74    $11.59    $8.43   

 

Total return(b)  15.43%  (41.85%)   37.49%  5.51% (g) 
 

Net assets end of year $  111,402  $  86,425  $  206,863  $  214,775   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  0.91%  0.86%  0.88%  0.88% (h) 
 

Before reimbursement/fee waiver  0.91%  0.86%  0.88%  0.88% (h) 
 

Net investment income (loss), to average net assets(c)  0.15%  0.15%  (0.15%)   (0.06%) (h) 
 

Portfolio turnover rate  71%  45%  85%  59% (g) 
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For a share outstanding throughout each period Transamerica High Yield Bond 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.31    $9.12    $9.19    $8.97   

 

    $9.37   

Investment operations  
Net investment income(a)   0.65    0.64    0.60    0.61   

 

    0.56   
Net realized and unrealized gain (loss)  on investments   2.14    (2.83)    (0.07)    0.19   

 

    (0.37)   
Total from investment operations   2.79    (2.19)    0.53    0.80   

 

    0.19   

Distributions  
Net investment income   (0.66)    (0.62)    (0.60)    (0.58)   

 

    (0.59)   
Total distributions   (0.66)    (0.62)    (0.60)    (0.58)   

 

    (0.59)   

Net asset value  
End of year   $8.45    $6.31    $9.12    $9.19   

 

    $8.97   

Total return(b)  47.58%  (25.46%)   5.90%  9.27%   
 

  2.06%   

Net assets end of year $  67,290  $  24,506  $  35,147  $  43,514   
 

$   336,340   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.19%  1.16%  1.15%  1.16%   
 

  1.05%   
Before reimbursement/fee waiver  1.19%  1.16%  1.15%  1.16%   

 

  1.05%   
Net investment income, to average net assets(c)  9.08%  7.65%  6.45%  6.77%   

 

  6.04%   
Portfolio turnover rate  58%  38%  80%  73%   

 

  71%   
       

         
 
For a share outstanding throughout each period Transamerica High Yield Bond 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.30    $9.11    $9.18    $8.97   

 

    $9.37   

Investment operations  
Net investment income(a)   0.60    0.58    0.53    0.55   

 

    0.48   
Net realized and unrealized gain (loss)  on investments   2.15    (2.83)    (0.06)    0.19   

 

    (0.37)   
Total from investment operations   2.75    (2.25)    0.47    0.74   

 

    0.11   

Distributions  
Net investment income   (0.61)    (0.56)    (0.54)    (0.53)   

 

    (0.51)   
Total distributions   (0.61)    (0.56)    (0.54)    (0.53)   

 

    (0.51)   

Net asset value  
End of year   $8.44    $6.30    $9.11    $9.18   

 

    $8.97   

Total return(b)  46.69%  (26.04%)   5.19%  8.53%   
 

  1.21%   

Net assets end of year $  11,898  $  9,091  $  21,370  $  27,753   
 

$   37,006   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.91%  1.85%  1.83%  1.83%   
 

  1.85%   
Before reimbursement/fee waiver  1.91%  1.85%  1.83%  1.83%   

 

  1.85%   
Net investment income, to average net assets(c)  8.56%  6.83%  5.77%  6.12%   

 

  5.18%   
Portfolio turnover rate  58%  38%  80%  73%   

 

  71%   
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For a share outstanding throughout each period Transamerica High Yield Bond 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $6.30    $9.10    $9.17    $8.96   

 

    $9.36  

Investment operations  
Net investment income(a)   0.60    0.58    0.53    0.55   

 

    0.47  
Net realized and unrealized gain (loss)  on investments   2.14    (2.82)    (0.06)    0.19   

 

    (0.36)  
Total from investment operations   2.74    (2.24)    0.47    0.74   

 

    0.11  

Distributions  
Net investment income   (0.62)    (0.56)    (0.54)    (0.53)   

 

    (0.51)  
Total distributions   (0.62)    (0.56)    (0.54)    (0.53)   

 

    (0.51)  

Net asset value  
End of year   $8.42    $6.30    $9.10    $9.17   

 

    $8.96  

Total return(b)  46.63%  (25.89%)   5.21%  8.54%   
 

  1.21% 

Net assets end of year $  19,548  $  5,429  $  10,160  $  11,317   
 

$   15,880  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.81%  1.80%  1.83%  1.83%   
 

  1.88% 
Before reimbursement/fee waiver  1.81%  1.80%  1.83%  1.83%   

 

  1.88% 
Net investment income, to average net assets(c)  8.23%  6.93%  5.77%  6.12%   

 

  5.11% 
Portfolio turnover rate  58%  38%  80%  73%   

 

  71% 
       

        
 
For a share outstanding throughout each period Transamerica High Yield Bond 
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005(j) 

Net asset value   
Beginning of year   $6.35    $9.17    $9.24    $9.02   

 

    $9.39  

Investment operations  
Net investment income(a)   0.69    0.69    0.65    0.67   

 

    0.59  
Net realized and unrealized gain (loss)  on investments   2.16    (2.85)    (0.07)    0.18   

 

    (0.37)  
Total from investment operations   2.85    (2.16)    0.58    0.85   

 

    0.22  

Distributions  
Net investment income   (0.70)    (0.66)    (0.65)    (0.63)   

 

    (0.59)  
Total distributions   (0.70)    (0.66)    (0.65)    (0.63)   

 

    (0.59)  

Net asset value  
End of year   $8.50    $6.35    $9.17    $9.24   

 

    $9.02  

Total return(b)  48.39%  (25.05%)   6.39%  9.81%   
 

  2.33% (g)

Net assets end of year $  472,936  $  418,923  $  331,300  $  315,252   
 

$   40,860  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  0.67%  0.65%  0.65%  0.66%   
 

  0.66% (h)

Before reimbursement/fee waiver  0.67%  0.65%  0.65%  0.66%   
 

  0.66% (h)

Net investment income, to average net assets(c)  9.96%  8.34%  6.96%  7.29%   
 

  6.60% (h)

Portfolio turnover rate  58%  38%  80%  73%   
 

  71% (g)
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For a share outstanding throughout each period Transamerica Legg Mason Partners All Cap 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $9.98    $17.08    $18.18    $16.10   

 

    $14.80   

Investment operations  
Net investment income(a)   0.06    0.12    0.07    0.09   

 

    0.06   
Net realized and unrealized gain (loss)  on investments   1.23    (5.73)    1.49    2.55   

 

    1.24   
Total from investment operations   1.29    (5.61)    1.56    2.64   

 

    1.30   

Distributions  
Net investment income   (0.15)    –    (0.06)    (0.01)   

 

    – (d)

Net realized gains on investments   –    (1.49)    (2.60)    (0.55)   
 

    –   
Total distributions   (0.15)    (1.49)    (2.66)    (0.56)   

 

    – (d)

Net asset value  
End of year   $11.12    $9.98    $17.08    $18.18   

 

    $16.10   

Total return(b)  13.19%  (35.81%)   9.27%  16.74%   
 

  8.79%   

Net assets end of year $  36,940  $  28,237  $  49,938  $  55,622   
 

$   173,929   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.55% (l)  1.55%  1.55%  1.55%   
 

  1.32%   
Before reimbursement/fee waiver  1.94% (l)  1.59%  1.56%  1.57%   

 

  1.32%   
Net investment income, to average net assets(c)  0.63%  0.85%  0.42%  0.52%   

 

  0.36%   
Portfolio turnover rate  34%  27%  17%  25%   

 

  27%   
       

         
 
For a share outstanding throughout each period Transamerica Legg Mason Partners All Cap 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $9.24    $16.01    $17.24    $15.39   

 

    $14.27   

Investment operations  
Net investment income (loss)(a)   0.02    0.02    (0.03)    (0.03)   

 

    (0.09)   
Net realized and unrealized gain (loss)  on investments   1.12    (5.30)    1.40    2.43   

 

    1.21   
Total from investment operations   1.14    (5.28)    1.37    2.40   

 

    1.12   

Distributions  
Net investment income   (0.03)    –    –    – (d) 

 

    –   
Net realized gains on investments   –    (1.49)    (2.60)    (0.55)   

 

    –   
Total distributions   (0.03)    (1.49)    (2.60)    (0.55)   

 

    –   

Net asset value  
End of year   $10.35    $9.24    $16.01    $17.24   

 

    $15.39   

Total return(b)  12.38%  (36.18%)   8.57%  15.97%   
 

  7.84%   

Net assets end of year $  18,510  $  33,670  $  88,268  $  109,567   
 

$   123,494   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.20% (l)  2.20%  2.19%  2.20%   
 

  2.19%   
Before reimbursement/fee waiver  2.62% (l)  2.24%  2.19%  2.21%   

 

  2.19%   
Net investment income (loss), to average net assets(c)  0.18%  0.20%  (0.22%)   (0.17%)   

 

  (0.58%)   
Portfolio turnover rate  34%  27%  17%  25%   

 

  27%   
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For a share outstanding throughout each period Transamerica Legg Mason Partners All Cap 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $9.26    $16.04    $17.25    $15.39   

 

    $14.26  

Investment operations  
Net investment income (loss)(a)   0.01    0.03    (0.02)    (0.02)   

 

    (0.08)  
Net realized and unrealized gain (loss)  on investments   1.12    (5.32)    1.41    2.43   

 

    1.21  
Total from investment operations   1.13    (5.29)    1.39    2.41   

 

    1.13  

Distributions  
Net investment income   (0.05)    –    –    – (d) 

 

    –  
Net realized gains on investments   –    (1.49)    (2.60)    (0.55)   

 

    –  
Total distributions   (0.05)    (1.49)    (2.60)    (0.55)   

 

    –  

Net asset value  
End of year   $10.35    $9.26    $16.04    $17.25   

 

    $15.39  

Total return(b)  12.35%  (36.17%)   8.70%  16.04%   
 

  7.89% 

Net assets end of year $  13,319  $  15,316  $  35,568  $  41,340   
 

$   49,909  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.20% (l)  2.15%  2.13%  2.15%   
 

  2.15% 
Before reimbursement/fee waiver  2.41% (l)  2.15%  2.13%  2.15%   

 

  2.15% 
Net investment income (loss), to average net assets(c)  0.08%  0.26%  (0.15%)   (0.12%)   

 

  (0.53%)  
Portfolio turnover rate  34%  27%  17%  25%   

 

  27% 
       

        
 
For a share outstanding throughout each period Transamerica Money Market  
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $1.00    $1.00    $1.00    $1.00   

 

    $1.00  

Investment operations  
Net investment income(a)   – (d)   0.02    0.05    0.04   

 

    0.02  
Net realized and unrealized gain on investments   – (d)   – (d)   –    –   

 

    –  
Total from investment operations   – (d)   0.02    0.05    0.04   

 

    0.02  

Distributions  
Net investment income   – (d)   (0.02)    (0.05)    (0.04)   

 

    (0.02)  
Net realized gains on investments   –    –    – (d)   –   

 

    –  
Total distributions   – (d)   (0.02)    (0.05)    (0.04)   

 

    (0.02)  

Net asset value  
End of year   $1.00    $1.00    $1.00    $1.00   

 

    $1.00  

Total return(b)  0.21%  2.52%  4.61%  4.09%   
 

  2.10% 

Net assets end of year $  146,598  $  142,456  $  95,766  $  78,716   
 

$   150,804  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  0.60%  0.83%  0.83%  0.83%   
 

  0.83% 
Before reimbursement/fee waiver  1.11%  1.08%  1.20%  1.23%   

 

  1.05% 
Net investment income, to average net assets(c)  0.20%  2.40%  4.54%  3.98%   

 

  2.08% 
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For a share outstanding throughout each period Transamerica Money Market  
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $1.00    $1.00    $1.00    $1.00   

 

    $1.00   

Investment operations  
Net investment income(a)   – (d)   0.02    0.04    0.03   

 

    0.02   
Net realized and unrealized gain on investments   – (d)   – (d)   –    –   

 

    –   
Total from investment operations   – (d)   0.02    0.04    0.03   

 

    0.02   

Distributions  
Net investment income   – (d)   (0.02)    (0.04)    (0.03)   

 

    (0.02)   
Net realized gains on investments   –    –    – (d)   –   

 

    –   
Total distributions   – (d)   (0.02)    (0.04)    (0.03)   

 

    (0.02)   

Net asset value  
End of year   $1.00    $1.00    $1.00    $1.00   

 

    $1.00   

Total return(b)  0.08%  1.83%  3.92%  3.41%   
 

  1.60%   

Net assets end of year $  35,612  $  40,110  $  23,324  $  25,727   
 

$   31,647   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  0.73%  1.48%  1.48%  1.48%   
 

  1.32%   
Before reimbursement/fee waiver  1.75%  1.75%  1.83%  1.80%   

 

  1.79%   
Net investment income, to average net assets(c)  0.08%  1.75%  3.87%  3.50%   

 

  1.57%   
       

         
 
For a share outstanding throughout each period Transamerica Money Market  
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $1.00    $1.00    $1.00    $1.00   

 

    $1.00   

Investment operations  
Net investment income(a)   – (d)   0.02    0.04    0.03   

 

    0.02   
Net realized and unrealized gain on investments   – (d)   – (d)   –    –   

 

    –   
Total from investment operations   – (d)   0.02    0.04    0.03   

 

    0.02   

Distributions  
Net investment income   – (d)   (0.02)    (0.04)    (0.03)   

 

    (0.02)   
Net realized gains on investments   –    –    – (d)   –   

 

    –   
Total distributions   – (d)   (0.02)    (0.04)    (0.03)   

 

    (0.02)   

Net asset value  
End of year   $1.00    $1.00    $1.00    $1.00   

 

    $1.00   

Total return(b)  0.07%  1.86%  3.92%  3.16%   
 

  1.87%   

Net assets end of year $  46,177  $  59,991  $  19,638  $  17,286   
 

$   15,997   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  0.76%  1.48%  1.48%  1.48%   
 

  1.26%   
Before reimbursement/fee waiver  1.64%  1.67%  1.73%  1.82%   

 

  1.89%   
Net investment income, to average net assets(c)  0.07%  1.65%  3.88%  3.40%   

 

  1.61%   
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For a share outstanding throughout each period Transamerica Money Market  
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006(f) 

Net asset value   
Beginning of year   $1.00    $1.00    $1.00    $1.00   

 

Investment operations  
Net investment income(a)   – (d)   0.03    0.05    0.04   

 

Net realized and unrealized gain on investments   – (d)   – (d)   –    –   
 

Total from investment operations   – (d)   0.03    0.05    0.04   
 

Distributions  
Net investment income   – (d)   (0.03)    (0.05)    (0.04)   

 

Net realized gains on investments   –    –    – (d)   –   
 

Total distributions   – (d)   (0.03)    (0.05)    (0.04)   
 

Net asset value  
End of year   $1.00    $1.00    $1.00    $1.00   

 

Total return(b)  0.35%  2.84%  4.98%  4.30% (g) 
 

Net assets end of year $  34,119  $  29,327  $  34,673  $  26,466   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  0.45%  0.48%  0.48%  0.48% (h) 
 

Before reimbursement/fee waiver  0.53%  0.49%  0.52%  0.51% (h) 
 

Net investment income, to average net assets(c)  0.36%  2.89%  4.88%  4.39% (h) 
 

      
      

 
For a share outstanding throughout each period Transamerica Science & Technology 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $2.84    $5.67    $3.91    $3.82   

 

    $3.80  

Investment operations  
Net investment income (loss)(a)   (0.03)    (0.04)    (0.05)    (0.03)   

 

    0.03  
Net realized and unrealized gain (loss)  on investments   0.76    (2.61)    1.81    0.18   

 

    0.02  
Total from investment operations   0.73    (2.65)    1.76    0.15   

 

    0.05  

Distributions  
Net investment income   –    –    –    –   

 

    (0.03)  
Net realized gains on investments   –    (0.18)    –    (0.06)   

 

    –  
Total distributions   –    (0.18)    –    (0.06)   

 

    (0.03)  

Net asset value  
End of year   $3.57    $2.84    $5.67    $3.91   

 

    $3.82  

Total return(b)  25.70%  (48.18%)   45.01%  3.78%   
 

  1.23% 

Net assets end of year $  5,774  $  3,778  $  7,874  $  5,616   
 

$   65,423  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.53% (l)  1.53%  1.53%  1.53%   
 

  1.32% 
Before reimbursement/fee waiver  2.06% (l)  1.70%  1.77%  1.67%   

 

  1.32% 
Net investment income (loss), to average net assets(c)  (0.97%)   (1.02%)   (1.03%)   (0.72%)   

 

  0.63% 
Portfolio turnover rate  57%  47%  66%  94%   

 

  73% 
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For a share outstanding throughout each period Transamerica Science & Technology 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $2.68    $5.40    $3.74    $3.68   

 

    $3.68   

Investment operations  
Net investment loss(a)   (0.04)    (0.07)    (0.07)    (0.06)   

 

    (0.02)   
Net realized and unrealized gain (loss)  on investments   0.71    (2.47)    1.73    0.18   

 

    0.02   
Total from investment operations   0.67    (2.54)    1.66    0.12   

 

    –   

Distributions  
Net realized gains on investments   –    (0.18)    –    (0.06)   

 

    –   
Total distributions   –    (0.18)    –    (0.06)   

 

    –   

Net asset value  
End of year   $3.35    $2.68    $5.40    $3.74   

 

    $3.68   

Total return(b)  25.00%  (48.56%)   44.39%  3.10%   
 

  –% (e)

Net assets end of year $  1,588  $  2,094  $  4,913  $  4,208   
 

$   5,316   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.18% (l)  2.18%  2.18%  2.18%   
 

  2.20%   
Before reimbursement/fee waiver  2.90% (l)  2.53%  2.53%  2.57%   

 

  2.68%   
Net investment loss, to average net assets(c)  (1.60%)   (1.67%)   (1.67%)   (1.58%)   

 

  (0.58%)   
Portfolio turnover rate  57%  47%  66%  94%   

 

  73%   
       

         
 
For a share outstanding throughout each period Transamerica Science & Technology 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $2.68    $5.39    $3.73    $3.67   

 

    $3.67   

Investment operations  
Net investment loss(a)   (0.05)    (0.07)    (0.07)    (0.06)   

 

    (0.02)   
Net realized and unrealized gain (loss)  on investments   0.72    (2.46)    1.73    0.18   

 

    0.02   
Total from investment operations   0.67    (2.53)    1.66    0.12   

 

    –   

Distributions  
Net realized gains on investments   –    (0.18)    –    (0.06)   

 

    –   
Total distributions   –    (0.18)    –    (0.06)   

 

    –   

Net asset value  
End of year   $3.35    $2.68    $5.39    $3.73   

 

    $3.67   

Total return(b)  25.00%  (48.46%)   44.50%  3.11%   
 

  –% (e)

Net assets end of year $  1,500  $  1,417  $  2,799  $  2,045   
 

$   2,779   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.18% (l)  2.18%  2.18%  2.18%   
 

  2.20%   
Before reimbursement/fee waiver  2.55% (l)  2.31%  2.36%  2.35%   

 

  2.65%   
Net investment loss, to average net assets(c)  (1.61%)   (1.67%)   (1.63%)   (1.57%)   

 

  (0.51%)   
Portfolio turnover rate  57%  47%  66%  94%   

 

  73%   
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For a share outstanding throughout each period Transamerica Science & Technology 
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006(f) 

Net asset value   
Beginning of year   $2.89    $5.74    $3.93    $3.98   

 

Investment operations  
Net investment income (loss)(a)   (0.01)    (0.02)    (0.02)    (0.01)   

 

Net realized and unrealized gain (loss)  on investments   0.78    (2.65)    1.83    0.02   
 

Total from investment operations   0.77    (2.67)    1.81    0.01   
 

Distributions  
Net investment income   –    –    –    –   

 

Net realized gains on investments   –    (0.18)    –    (0.06)   
 

Total distributions   –    (0.18)    –    (0.06)   
 

Net asset value  
End of year   $3.66    $2.89    $5.74    $3.93   

 

Total return(b)  26.64%  (47.93%)   46.06%  0.12% (g) 
 

Net assets end of year $  56,466  $  46,222  $  84,206  $  57,642   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  0.96% (l)  0.91%  0.92%  0.92% (h) 
 

Before reimbursement/fee waiver  0.96% (l)  0.91%  0.92%  0.92% (h) 
 

Net investment income (loss), to average net assets(c)  (0.39%)   (0.41%)   (0.41%)   (0.35%) (h) 
 

Portfolio turnover rate  57%  47%  66%  94% (g) 
 

      
         

 
For a share outstanding throughout each period 

Transamerica Short-Term 
Bond 

Transamerica Short-Term 
Bond 

 Class A Class C 

 October 31, 
2009 

October 31, 
2008(k) 

October 31, 
2009 

October 31, 
2008(k) 

Net asset value   
Beginning of year   $9.44    $10.00    $9.42    $10.00   

 

Investment operations  
Net investment income (loss)(a)   0.51    0.38    0.43    0.32   

 

Net realized and unrealized gain (loss)  on investments   0.78    (0.54)    0.80    (0.55)   
 

Total from investment operations   1.29    (0.16)    1.23    (0.23)   
 

Distributions  
Net investment income   (0.47)    (0.40)    (0.41)    (0.35)   

 

Total distributions   (0.47)    (0.40)    (0.41)    (0.35)   
 

Net asset value  
End of year   $10.26    $9.44    $10.24    $9.42   

 

Total return(b)  13.40%  (1.70%) (g)  12.74%  (2.43%) (g) 
 

Net assets end of year $  289,879  $  5,663  $  317,130  $  7,263   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  0.91%  1.11% (h)  1.65%  1.76% (h) 
 

Before reimbursement/fee waiver  1.09%  1.11% (h)  1.74%  1.76% (h) 
 

Net investment income (loss), to average net assets(c)  5.14%  3.92% (h)  4.38%  3.28% (h) 
 

Portfolio turnover rate  77%  67% (g)  77%  67% (g) 
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For a share outstanding throughout each period Transamerica Short-Term Bond 
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005(j) 

Net asset value   
Beginning of year   $9.28    $9.82    $9.84    $9.79   

 

    $10.00   

Investment operations  
Net investment income(a)   0.50    0.43    0.47    0.40   

 

    0.28   
Net realized and unrealized gain (loss)  on investments   0.80    (0.54)    (0.04)    0.05   

 

    (0.22)   
Total from investment operations   1.30    (0.11)    0.43    0.45   

 

    0.06   

Distributions  
Net investment income   (0.50)    (0.43)    (0.45)    (0.40)   

 

    (0.27)   
Total distributions   (0.50)    (0.43)    (0.45)    (0.40)   

 

    (0.27)   

Net asset value  
End of year   $10.08    $9.28    $9.82    $9.84   

 

    $9.79   

Total return(b)  14.44%  (1.22%)   4.45%  4.72%   
 

  0.49% (g)

Net assets end of year $  710,660  $  492,333  $  563,889  $  379,442   
 

$   174,302   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  0.63%  0.68%  0.67%  0.70%   
 

  0.71% (h)

Before reimbursement/fee waiver  0.69%  0.68%  0.67%  0.70%   
 

  0.71% (h)

Net investment income, to average net assets(c)  5.14%  4.38%  4.81%  4.10%   
 

  2.92% (h)

Portfolio turnover rate  77%  67%  117%  100%   
 

  153% (g)

       
         
 
For a share outstanding throughout each period Transamerica Small/Mid Cap Value 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $12.70    $23.78    $17.78    $16.69   

 

    $14.32   

Investment operations  
Net investment income(a)   – (d)   0.21    0.14    0.28   

 

    0.03   
Net realized and unrealized gain (loss)  on investments   2.33    (8.64)    6.30    1.96   

 

    2.85   
Total from investment operations   2.33    (8.43)    6.44    2.24   

 

    2.88   

Distributions  
Net investment income   (0.31)    (0.16)    (0.13)    (0.03)   

 

    (0.09)   
Net realized gains on investments   –    (2.49)    (0.31)    (1.12)   

 

    (0.42)   
Total distributions   (0.31)    (2.65)    (0.44)    (1.15)   

 

    (0.51)   

Net asset value  
End of year   $14.72    $12.70    $23.78    $17.78   

 

    $16.69   

Total return(b)  19.12%  (39.47%)   36.99%  13.97%   
 

  20.41%   

Net assets end of year $  201,569  $  199,210  $  96,667  $  47,014   
 

$   386,346   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.59%  1.41%  1.41%  1.39%   
 

  1.24%   
Before reimbursement/fee waiver  1.59%  1.41%  1.41%  1.39%   

 

  1.24%   
Net investment income, to average net assets(c)  –% (e)  1.18%  0.71%  1.61%   

 

  0.20%   
Portfolio turnover rate  101%  48%  22%  21%   

 

  42%   
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For a share outstanding throughout each period Transamerica Small/Mid Cap Value 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $12.19    $22.89    $17.12    $16.21   

 

    $13.97  

Investment operations  
Net investment income (loss)(a)   (0.08)    0.06    0.02    (0.01)   

 

    (0.11)  
Net realized and unrealized gain (loss)  on investments   2.26    (8.27)    6.06    2.07   

 

    2.77  
Total from investment operations   2.18    (8.21)    6.08    2.06   

 

    2.66  

Distributions  
Net investment income   (0.21)    –    –    (0.03)   

 

    –  
Net realized gains on investments   –    (2.49)    (0.31)    (1.12)   

 

    (0.42)  
Total distributions   (0.21)    (2.49)    (0.31)    (1.15)   

 

    (0.42)  

Net asset value  
End of year   $14.16    $12.19    $22.89    $17.12   

 

    $16.21  

Total return(b)  18.37%  (39.85%)   36.09%  13.21%   
 

  19.30% 

Net assets end of year $  34,573  $  31,716  $  53,285  $  47,007   
 

$   46,410  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.24%  2.07%  2.07%  2.10%   
 

  2.14% 
Before reimbursement/fee waiver  2.24%  2.07%  2.07%  2.10%   

 

  2.14% 
Net investment income (loss), to average net assets(c)  (0.66%)   0.34%  0.12%  (0.06%)   

 

  (0.70%)  
Portfolio turnover rate  101%  48%  22%  21%   

 

  42% 
       

        
 
For a share outstanding throughout each period Transamerica Small/Mid Cap Value 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $12.10    $22.81    $17.09    $16.18   

 

    $13.96  

Investment operations  
Net investment income (loss)(a)   (0.08)    0.09    0.02    – (d) 

 

    (0.12)  
Net realized and unrealized gain (loss)  on investments   2.23    (8.24)    6.05    2.06   

 

    2.77  
Total from investment operations   2.15    (8.15)    6.07    2.06   

 

    2.65  

Distributions  
Net investment income   (0.25)    (0.07)    (0.04)    (0.03)   

 

    (0.01)  
Net realized gains on investments   –    (2.49)    (0.31)    (1.12)   

 

    (0.42)  
Total distributions   (0.25)    (2.56)    (0.35)    (1.15)   

 

    (0.43)  

Net asset value  
End of year   $14.00    $12.10    $22.81    $17.09   

 

    $16.18  

Total return(b)  18.42%  (39.84%)   36.16%  13.23%   
 

  19.22% 

Net assets end of year $  115,960  $  95,729  $  63,856  $  29,105   
 

$   21,532  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.20%  2.04%  2.04%  2.08%   
 

  2.20% 
Before reimbursement/fee waiver  2.20%  2.04%  2.04%  2.08%   

 

  2.20% 
Net investment income (loss), to average net assets(c)  (0.63%)   0.52%  0.10%  (0.03%)   

 

  (0.76%)  
Portfolio turnover rate  101%  48%  22%  21%   

 

  42% 
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For a share outstanding throughout each period Transamerica Small/Mid Cap Value 
 Class I 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006(f) 

Net asset value   
Beginning of year   $12.81    $23.91    $17.87    $16.84   

 

Investment operations  
Net investment income(a)   0.11    0.30    0.26    0.18   

 

Net realized and unrealized gain (loss)  on investments   2.31    (8.67)    6.32    1.97   
 

Total from investment operations   2.42    (8.37)    6.58    2.15   
 

Distributions  
Net investment income   (0.41)    (0.24)    (0.23)    –   

 

Net realized gains on investments   –    (2.49)    (0.31)    (1.12)   
 

Total distributions   (0.41)    (2.73)    (0.54)    (1.12)   
 

Net asset value  
End of year   $14.82    $12.81    $23.91    $17.87   

 

Total return(b)  19.85%  (39.11%)   37.78%  13.30% (g) 
 

Net assets end of year $  10,746  $  214,351  $  487,605  $  478,728   
 

Ratios and supplemental data      
Expenses to average net assets      

After reimbursement/fee waiver  0.91%  0.85%  0.85%  0.86% (h) 
 

Before reimbursement/fee waiver  0.91%  0.85%  0.85%  0.86% (h) 
 

Net investment income, to average net assets(c)  0.89%  1.58%  1.30%  1.05% (h) 
 

Portfolio turnover rate  101%  48%  22%  21% (g) 
 

      
       

 
For a share outstanding throughout each period Transamerica Templeton Global 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $19.63    $35.83    $29.28    $24.68   

 

    $22.57   

Investment operations  
Net investment income(a)   0.21    0.33    0.19    0.15   

 

    0.21   
Net realized and unrealized gain (loss)  on investments   3.53    (16.19)    6.70    4.45   

 

    2.14   
Total from investment operations   3.74    (15.86)    6.89    4.60   

 

    2.35   

Distributions  
Net investment income   (0.18)    (0.34)    (0.34)    – (d) 

 

    (0.24)   
Total distributions   (0.18)    (0.34)    (0.34)    – (d) 

 

    (0.24)   

Net asset value  
End of year   $23.19    $19.63    $35.83    $29.28   

 

    $24.68   

Total return(b)  19.24%  (44.68%)   23.74%  18.65%   
 

  10.41%   

Net assets end of year $  78,387  $  73,721  $  118,738  $  117,367   
 

$   385,504   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.55% (l)  1.55%  1.55%  1.55%   
 

  1.42%   
Before reimbursement/fee waiver  2.10% (l)  1.61%  1.63%  1.62%   

 

  1.42%   
Net investment income, to average net assets(c)  1.04%  1.13%  0.59%  0.55%   

 

  0.85%   
Portfolio turnover rate  25%  28%  30%  55%   

 

  79%   
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For a share outstanding throughout each period Transamerica Templeton Global 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $18.41    $33.52    $27.40    $23.24   

 

    $21.23  

Investment operations  
Net investment income (loss)(a)   0.08    0.08    (0.02)    (0.01)   

 

    0.02  
Net realized and unrealized gain (loss)  on investments   3.35    (15.14)    6.28    4.17   

 

    1.99  
Total from investment operations   3.43    (15.06)    6.26    4.16   

 

    2.01  

Distributions  
Net investment income   –    (0.05)    (0.14)    –   

 

    – (d)

Total distributions   –    (0.05)    (0.14)    –   
 

    – (d)

Net asset value  
End of year   $21.84    $18.41    $33.52    $27.40   

 

    $23.24  

Total return(b)  18.63%  (44.99%)   22.94%  17.90%   
 

  9.48% 

Net assets end of year $  8,388  $  10,746  $  63,876  $  75,711   
 

$   90,877  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.20% (l)  2.20%  2.20%  2.20%   
 

  2.20% 
Before reimbursement/fee waiver  2.99% (l)  2.44%  2.39%  2.42%   

 

  2.41% 
Net investment income (loss), to average net assets(c)  0.43%  0.29%  (0.07%)   (0.05%)   

 

  0.07% 
Portfolio turnover rate  25%  28%  30%  55%   

 

  79% 
       

        
 
For a share outstanding throughout each period Transamerica Templeton Global 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $18.27    $33.47    $27.37    $23.21   

 

    $21.21  

Investment operations  
Net investment income (loss)(a)   0.07    0.12    (0.02)    (0.01)   

 

    0.02  
Net realized and unrealized gain (loss)  on investments   3.28    (15.10)    6.27    4.17   

 

    1.99  
Total from investment operations   3.35    (14.98)    6.25    4.16   

 

    2.01  

Distributions  
Net investment income   –    (0.22)    (0.15)    –   

 

    (0.01)  
Total distributions   –    (0.22)    (0.15)    –   

 

    (0.01)  

Net asset value  
End of year   $21.62    $18.27    $33.47    $27.37   

 

    $23.21  

Total return(b)  18.34%  (45.05%)   22.95%  17.87%   
 

  9.52% 

Net assets end of year $  14,263  $  14,286  $  31,506  $  32,341   
 

$   36,938  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.20% (l)  2.20%  2.20%  2.20%   
 

  2.20% 
Before reimbursement/fee waiver  2.70% (l)  2.26%  2.31%  2.35%   

 

  2.38% 
Net investment income (loss), to average net assets(c)  0.39%  0.43%  (0.07%)   (0.05%)   

 

  0.07% 
Portfolio turnover rate  25%  28%  30%  55%   

 

  79% 
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For a share outstanding throughout each period Transamerica Value Balanced 
 Class A 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $8.91    $14.38    $13.30    $11.95   

 

    $12.11   

Investment operations  
Net investment income(a)   0.22    0.30    0.28    0.23   

 

    0.24   
Net realized and unrealized gain (loss)  on investments   0.82    (4.74)    1.41    1.54   

 

    0.69   
Total from investment operations   1.04    (4.44)    1.69    1.77   

 

    0.93   

Distributions  
Net investment income   (0.22)    (0.31)    (0.23)    (0.24)   

 

    (0.25)   
Net realized gains on investments   –    (0.72)    (0.38)    (0.18)   

 

    (0.84)   
Total distributions   (0.22)    (1.03)    (0.61)    (0.42)   

 

    (1.09)   

Net asset value  
End of year   $9.73    $8.91    $14.38    $13.30   

 

    $11.95   

Total return(b)  12.10%  (32.94%)   13.11%  15.09%   
 

  7.79%   

Net assets end of year $  18,280  $  18,666  $  32,485  $  32,666   
 

$   32,934   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  1.67% (o)  1.55%  1.55%  1.55%   
 

  1.55%   
Before reimbursement/fee waiver  2.07% (o)  1.56%  1.58%  1.63%   

 

  1.59%   
Net investment income, to average net assets(c)  2.46%  2.51%  2.06%  1.84%   

 

  2.03%   
Portfolio turnover rate  107%  50%  42%  42%   

 

  57%   
       

         
 
For a share outstanding throughout each period Transamerica Value Balanced 
 Class B 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $8.88    $14.32    $13.25    $11.91   

 

    $12.07   

Investment operations  
Net investment income(a)   0.16    0.22    0.19    0.15   

 

    0.17   
Net realized and unrealized gain (loss)  on investments   0.82    (4.72)    1.41    1.53   

 

    0.68   
Total from investment operations   0.98    (4.50)    1.60    1.68   

 

    0.85   

Distributions  
Net investment income   (0.16)    (0.22)    (0.15)    (0.16)   

 

    (0.17)   
Net realized gains on investments   –    (0.72)    (0.38)    (0.18)   

 

    (0.84)   
Total distributions   (0.16)    (0.94)    (0.53)    (0.34)   

 

    (1.01)   

Net asset value  
End of year   $9.70    $8.88    $14.32    $13.25   

 

    $11.91   

Total return(b)  11.38%  (33.37%)   12.40%  14.28%   
 

  7.13%   

Net assets end of year $  3,817  $  6,414  $  17,508  $  20,405   
 

$   24,072   

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.32% (o)  2.20%  2.20%  2.20%   
 

  2.20%   
Before reimbursement/fee waiver  2.89% (o)  2.30%  2.27%  2.28%   

 

  2.27%   
Net investment income, to average net assets(c)  1.89%  1.83%  1.43%  1.20%   

 

  1.39%   
Portfolio turnover rate  107%  50%  42%  42%   

 

  57%   
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For a share outstanding throughout each period Transamerica Value Balanced 
 Class C 

 October 31, 
2009 

October 31, 
2008 

October 31, 
2007 

October 31, 
2006 

October 31, 
2005 

Net asset value   
Beginning of year   $8.87    $14.31    $13.25    $11.91   

 

    $12.07  

Investment operations  
Net investment income(a)   0.16    0.22    0.19    0.15   

 

    0.17  
Net realized and unrealized gain (loss)  on investments   0.83    (4.72)    1.41    1.53   

 

    0.69  
Total from investment operations   0.99    (4.50)    1.60    1.68   

 

    0.86  

Distributions  
Net investment income   (0.17)    (0.22)    (0.16)    (0.16)   

 

    (0.18)  
Net realized gains on investments   –    (0.72)    (0.38)    (0.18)   

 

    (0.84)  
Total distributions   (0.17)    (0.94)    (0.54)    (0.34)   

 

    (1.02)  

Net asset value  
End of year   $9.69    $8.87    $14.31    $13.25   

 

    $11.91  

Total return(b)  11.43%  (33.33%)   12.40%  14.33%   
 

  7.18% 

Net assets end of year $  5,248  $  5,833  $  11,674  $  11,316   
 

$   11,926  

Ratios and supplemental data       
Expenses to average net assets       

After reimbursement/fee waiver  2.32% (o)  2.13%  2.17%  2.20%   
 

  2.16% 
Before reimbursement/fee waiver  2.58% (o)  2.13%  2.17%  2.20%   

 

  2.16% 
Net investment income, to average net assets(c)  1.83%  1.92%  1.44%  1.19%   

 

  1.43% 
Portfolio turnover rate  107%  50%  42%  42%   

 

  57% 
       

        
                                                 
(a) Calculated based on average number of shares outstanding. 
(b) Total return has been calculated for the applicable period without deduction of a sales load, if any, on an initial purchase.  
(c) Includes redemption fees, if any.  The impact of redemption fees is less than 0.01% for Class A, Class B, Class C, and Class I, respectively. 
(d) Rounds to less than $(0.01) or $0.01. 
(e) Rounds to less than (0.01%) or 0.01%. 
(f) Commenced operations November 15, 2005. 
(g) Not annualized. 
(h) Annualized. 
(i) Commenced operations October 27, 2006. 
(j) Commenced operations November 8, 2004. 
(k) Commenced operations November 1, 2007. 
(l)  Includes non recurring reorganization expenses. The impact of the expenses are less than 0.01% for each class. 
(m) Includes non recurring reorganization expenses. The impact of the expenses are 0.02% for each class. 
(n) Includes non recurring reorganization expenses. The impact of the expenses are 0.03% for each class. 
(o) Includes non recurring reorganization expenses. The impact of the expenses are 0.12% for each class. 
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NOTE 1.   ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES 
 
Transamerica Funds (the “Trust”) is an open-end management investment company registered under the Investment Company Act of 
1940, as amended (the "1940 Act"). Transamerica Balanced, Transamerica Convertible Securities, Transamerica Equity, Transamerica 
Flexible Income, Transamerica Growth Opportunities, Transamerica High Yield Bond, Transamerica Legg Mason Partners All Cap, 
Transamerica Money Market, Transamerica Science & Technology, Transamerica Short-Term Bond, Transamerica Small/Mid Cap Value, 
Transamerica Templeton Global and Transamerica Value Balanced (each, a “Fund”; collectively, the “Funds”) are part of Transamerica 
Funds.   
 
The Funds, except Transamerica Balanced, Transamerica Equity, Transamerica Legg Mason Partners All Cap, Transamerica Short-Term 
Bond, Transamerica Templeton Global and Transamerica Value Balanced, currently have four classes of shares; Class A, Class B, Class 
C, and Class I. Transamerica Balanced, Transamerica Legg Mason Partners All Cap, Transamerica Templeton Global, and Transamerica 
Value Balanced currently have three classes of shares; Class A, Class B, and Class C. Transamerica Equity currently has five classes of 
shares; Class A, Class B, Class C, Class I, and Class T. Transamerica Short-Term Bond currently has three classes of shares: Class A, 
Class C, and Class I. Class T shares are not available to new investors. Each of the above classes has a public offering price that reflects 
different sales charges, if any, and expense levels. Class I shares are currently available for investment primarily to certain affiliated asset 
allocation funds.  
 
Class I shares may also be made available to other investors, including institutional investors and eligible retirement plans whose record 
keepers or financial service firm intermediaries have entered into agreements with Transamerica Funds or its agents. Class B shares will 
convert to Class A shares eight years after purchase. 
 
Transamerica Legg Mason Partners All Cap and Transamerica Science & Technology are “non-diversified” under the 1940 Act.   
 
This report should be read in conjunction with the Funds’ current prospectus, which contains more complete information about the Funds, 
including investment objectives and strategies.  
 
In the normal course of business, the Funds enter into contracts that contain a variety of representations that provide general 
indemnifications. The Funds’ maximum exposure under these arrangements is unknown, as this would involve future claims that may be 
made against the Funds and/or their affiliates that have not yet occurred. However, based on experience, the Funds expect the risk of loss 
to be remote. 
 
In preparing the Funds’ financial statements in accordance with accounting principles generally accepted in the United States of America 
(“GAAP”), estimates or assumptions (which could differ from actual results) may be used that affect reported amounts and disclosures. The 
following is a summary of significant accounting policies followed by the Funds.       
 
Repurchase agreements: Securities purchased subject to repurchase agreements are held at the Funds’ custodian and, pursuant to the 
terms of the repurchase agreements, must have an aggregate market value greater than or equal to 100% of the resale price.  The Funds 
will bear the risk of value fluctuations until the securities can be sold and may encounter delays and incur costs in liquidating the 
securities. In the event of bankruptcy or insolvency of the seller, delays and costs may be incurred. 
 
Foreign currency denominated investments: The accounting records of the Funds are maintained in U.S. dollars. Securities and other 
assets and liabilities denominated in foreign currencies are translated into U.S. dollars at the closing exchange rate each day. Income, 
expenses, purchases and sales of investment securities denominated in foreign currencies are translated at prevailing exchange rates on 
the respective dates of such transactions. Each Fund combines fluctuations from currency exchange rates and fluctuations in value when 
computing net realized and unrealized gains or losses from investments. 
 
Net foreign currency gains and losses resulting from changes in exchange rates include: 1) foreign currency fluctuations between trade 
date and settlement date of investment security transactions; 2) gains and losses on forward foreign currency contracts; and 3) the 
difference between the receivable amounts of interest and dividends recorded in the accounting records in U.S. dollars and the amounts 
actually received. 
 
Foreign currency denominated assets may involve risks not typically associated with domestic transactions. These risks include revaluation 
of currencies, adverse fluctuations in foreign currency values and possible adverse political, social and economic developments, including 
those particular to a specific industry, country or region. 
 
Forward foreign currency contracts: The Funds are subject to foreign currency exchange rate risk exposure in the normal course of 
pursuing their investment objectives. The Funds that enter into forward foreign currency contracts are using the contracts to hedge against 
exchange rate risk arising from investments in securities denominated in foreign currencies. Forward foreign currency contracts are marked 
to market daily, with the change in value recorded as an unrealized gain or loss. When the contracts are settled, a realized gain or loss is 
incurred. Risks arise from changes in market value of the underlying currencies and from the possible inability of counterparties to meet the 
terms of their contracts.  
 
Open forward foreign currency contracts at October 31, 2009 are listed in the Schedules of Investments.
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NOTE 1. (continued) 
 
Option contracts: The Funds are subject to equity price risk, interest rate risk, and foreign currency exchange rate risk in the normal 
course of pursuing their investment objectives. The Funds enter into option contracts to manage exposure to various market fluctuations. 
The primary risks associated with options are an imperfect correlation between the change in value of the securities held and the prices of 
the option contracts; the possibility of an illiquid market and an inability of the counterparty to meet the contract terms. The Funds may write 
call and put options on futures, swaps (“swaptions”), securities or currencies they own or in which they may invest. When a Fund writes a 
covered call or put option/swaption, an amount equal to the premium received by a Fund is included in the Fund's Statement of Assets and 
Liabilities as an asset and as an equivalent liability. Premiums received from writing options/swaptions which expire are treated as realized 
gains. Premiums received from writing options/swaptions which are exercised or closed are added to the proceeds or offset against 
amounts paid on the underlying future, swap, security or currency transaction to determine the realized gain or loss. Options are marked-
to-market daily to reflect the current value of the option/swaption written. 
 
At October 31, 2009, the Funds did not hold any open option or swaption contracts. 
 
Futures contracts: The Funds are subject to equity price risk, interest rate risk, and foreign currency exchange rate risk in the normal 
course of pursuing their investment objectives. Certain Funds use futures contracts to gain exposure to, or hedge against changes in the 
value of equities, interest rates or foreign currencies. A futures contract represents a commitment for the future purchase or sale of an 
asset at a specified price on a specified date. Upon entering into such contracts, the Funds are required to deposit with the broker either in 
cash or securities an initial margin in an amount equal to a certain percentage of the contract amount. 
 
Subsequent payments (variation margin) are paid or received by the Funds each day, depending on the daily fluctuations in the value of 
the contracts, and are recorded for financial statement purposes as unrealized gains or losses by the Funds. Upon entering into such 
contracts, the Funds bear the risk of interest or exchange rates or securities prices moving unexpectedly, in which case, the Funds may not 
achieve the anticipated benefits of the futures contracts and may realize losses. With futures, there is minimal counterparty credit risk to the 
Funds since futures are exchange traded and the exchange’s clearinghouse, as counterparty to all exchange - traded futures, guarantees 
the futures against default. 

 
The underlying face amounts of open futures contracts at October 31, 2009 are listed in the Schedules of Investments. The variation 
margin receivable or payable, as applicable, is included in the Statements of Assets and Liabilities. 
 
Restricted and illiquid securities: Restricted and illiquid securities are subject to legal or contractual restrictions on resale or are illiquid.  
Restricted securities generally may be resold in transactions exempt from registration. A security may be considered illiquid if it lacks a readily 
available market or if its valuation has not changed for a certain period of time.  Disposal of these securities may involve time-consuming 
negotiations and expense, and prompt sale at the current valuation may be difficult. 
 
The restricted and illiquid securities at October 31, 2009 are listed in the Schedules of Investments. 
 
Multiple class operations, income and expenses: Income, non-class specific expenses and realized and unrealized gains and losses 
are allocated daily to each class, based upon the value of shares outstanding method as permitted under Rule 18f-3 of the 1940 Act. Each 
class bears its own specific expenses as well as a portion of general, common expenses.  
 
Securities lending: Securities are lent to qualified financial institutions and brokers. The lending of Funds’ securities exposes the Funds to 
risks such as the following: (i) the borrowers may fail to return the loaned securities; (ii) the borrowers may not be able to provide additional 
collateral; (iii) the Funds may experience delays in recovery of the loaned securities or delays in access to collateral; or (iv) the Funds may 
experience losses related to the investment collateral. To minimize certain risks, loan counterparties pledge cash collateral equal to at least 
the market value of the securities loaned. Cash collateral received is invested in the State Street Navigator Securities Lending Trust-Prime 
Portfolio, a money market mutual fund registered under the 1940 Act. By lending such securities, the Funds attempt to increase their net 
investment income through the receipt of interest (after rebates and fees). 
 
Such income is reflected separately on the Statements of Operations. The value of loaned securities and related collateral outstanding at 
October 31, 2009 are shown in the Schedules of Investments and Statements of Assets and Liabilities.  
 
Income from loaned securities on the Statements of Operations is net of fees earned by the lending agent for its services. 
 
Cash overdraft:  Throughout the year, the Funds may have cash overdraft balances. A fee is incurred on these overdrafts at a rate based 
on the federal funds rate. 
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NOTE 1. (continued) 
 
Commission recapture: The sub-advisers of certain Funds, to the extent consistent with the best execution and usual commission rate 
policies and practices, have elected to place security transactions of the Funds with broker/dealers with which Transamerica Funds has 
established a Commission Recapture Program. A Commission Recapture Program is any arrangement under which a broker/dealer 
applies a portion of the commissions received by such broker/dealer on the security transactions to the Funds. In no event will 
commissions paid by the Funds be used to pay expenses that would otherwise be borne by any other funds within Transamerica Funds, or 
by any other party. 
 
Recaptured commissions for the year ended October 31, 2009, are included in net realized gain (loss) in the Statements of Operations and 
are summarized as follows: 
 

Fund Commissions
Transamerica Balanced  $5
Transamerica Equity   114
Transamerica Growth Opportunities   27
Transamerica Legg Mason Partners All Cap  9
Transamerica Science & Technology  5
Transamerica Small/Mid Cap Value  77
Transamerica Templeton Global  5
Transamerica Value Balanced  1
  

   

                                                            
Security transactions and investment income: Security transactions are recorded on the trade date. Security gains and losses are 
calculated on the specific identification basis.  Dividend income, if any, is recorded on the ex-dividend date or, in the case of foreign 
securities, as soon as the Funds are informed of the ex-dividend date. Interest income, including accretion of discounts and amortization of 
premiums, is recorded on the accrual basis commencing on the settlement date.   
 
Dividend income related to Real Estate Investment Trusts ("REIT"), is recorded at management’s estimate of the income included in 
distributions from the REIT investments. Distributions received in excess of the estimated amount are recorded as a reduction of the cost of 
investments. The actual amounts of income, return of capital and capital gains are only determined by each REIT after the fiscal year-end 
and may differ from the estimated amounts. 
 
Dividend distributions: Distributions to shareholders are recorded on the ex-dividend date and are determined in accordance with federal 
income tax regulations which may differ from GAAP.                     
 
Foreign taxes: The Funds may be subject to foreign taxes on income, gains on investments or currency repatriation, a portion of which 
may be recoverable. The Funds will accrue such taxes and recoveries as applicable, based upon the current interpretation of tax rules and 
regulations that exist in the markets in which the Funds invest.  
 
Redemption fees: A short-term trading redemption fee may be assessed on any sales of Fund shares in a fund account during the first 
five (5) NYSE trading days following their purchase date. This redemption fee will equal 2% of the amount redeemed and shares held the 
longest will be treated as being redeemed first and shares held the shortest as being redeemed last. For the year ended October 31, 2009, 
the Funds received redemption fees which are disclosed in the Funds' Statements of Changes in Net Assets. Effective March 1, 2009, the 
Funds no longer charge redemption fees.       
 
Temporary guarantee program: Transamerica Money Market was enrolled in the U.S. Department of the Treasury’s “Treasury” 
Temporary Guarantee Program for Money Market Funds (the "Program") through September 18, 2009. Under the Program, the Treasury 
guaranteed the $1.00 dollar per share value of fund shares as of September 19, 2008. 
 
These Program expenses were borne by Transamerica Money Market without regard to any expense limitation agreement in effect.  
 
NOTE 2.   SECURITY VALUATIONS 
 
All investments in securities are recorded at their estimated fair value. The Funds value their investments at the close of the New York 
Stock Exchange (“NYSE”), normally 4 p.m. ET, each day the NYSE is open for business.  The Funds utilize various methods to measure 
the fair value of their investments on a recurring basis. GAAP establishes a hierarchy that prioritizes inputs to valuation methods. The three 
Levels of inputs are: 
 
Level 1—Unadjusted quoted prices in active markets for identical securities. 
 
Level 2—Inputs, other than quoted prices included in Level 1, that are observable, either directly or indirectly. These inputs may include 
quoted prices for the identical instrument on an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit 
risk, yield curves, default rates and similar data. 
 
Level 3—Unobservable inputs, to the extent that relevant observable inputs are not available, representing the Funds’ own assumptions 
about the assumptions a market participant would use in valuing the investment, based on the best information available. 
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NOTE 2.   (continued) 
 
The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, but not limited 
to, the type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets, and other 
characteristics particular to the security. To the extent that valuation is based on models or inputs that are less observable or unobservable 
in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment exercised in determining fair 
value is generally greatest for instruments categorized in Level 3. 
 
The inputs used to measure fair value may fall into different Levels of the fair value hierarchy. In such cases, for disclosure purposes, the 
Level in the fair value hierarchy that is assigned to the fair value measurement of a security is determined based on the lowest Level input 
that is significant to the fair value measurement in its entirety. 
 
Fair value measurements: A description of the valuation techniques applied to the Funds’ major categories of assets and liabilities 
measured at fair value on a recurring basis is as follows: 
 
Equity securities (common and preferred stock):  Securities are stated at the last reported sales price or closing price on the day of 
valuation taken from the primary exchange where the security is principally traded. To the extent these securities are actively traded and 
valuation adjustments are not applied, they are categorized in Level 1 of the fair value hierarchy.   
 
Foreign securities generally are valued based on quotations from the primary market in which they are traded and are categorized in Level 
1. Because many foreign securities markets and exchanges close prior to the close of the NYSE, closing prices for foreign securities in 
those markets or on those exchanges do not reflect the events that occur after that close.  Certain foreign securities may be fair valued 
using a pricing service that considers the correlation of the trading patterns of the foreign security to the intraday trading in the U.S. markets 
for investments such as American Depositary Receipts (“ADR”), financial futures, Exchange Traded Funds (“ETF”), and the movement of 
the certain indices of securities based on a statistical analysis of their historical relationship. Such valuations generally are categorized in 
Level 2.  
 
Preferred stock and other equities traded on inactive markets or valued by reference to similar instruments are also generally categorized 
in Level 2. 
 
Corporate bonds: The fair value of corporate bonds is estimated using various techniques, which may consider recently executed 
transactions in securities of the issuer or comparable issuers, market price quotations (where observable), bond spreads, fundamental data 
relating to the issuer, and credit default swap spreads adjusted for any basis difference between cash and derivative instruments. While 
most corporate bonds are categorized in Level 2 of the fair value hierarchy, in instances where lower relative weight is placed on 
transaction prices, quotations, or similar observable inputs, they are categorized in Level 3. 
 
Asset backed securities: The fair value of asset backed securities is estimated based on models that consider the estimated cash flows of 
each tranche of the entity, establish a benchmark yield, and develop an estimated tranche specific spread to the benchmark yield based on 
the unique attributes of the tranche. To the extent the inputs are observable and timely, the values would generally be categorized in Level 
2 of the fair value hierarchy; otherwise they would be categorized as Level 3. 
 
Short-term notes: Short-term notes are valued using amortized cost, which approximates fair value. To the extent the inputs are observable 
and timely, the values would be generally categorized in Level 2 of the fair value hierarchy. 
 
U.S. government securities: U.S. government securities are normally valued using a model that incorporates market observable data such 
as reported sales of similar securities, broker quotes, yields, bids, offers, and reference data. Certain securities are valued by principally 
using dealer quotations. U.S. government securities generally are categorized in Level 2 of the fair value hierarchy. 
 
U.S. .government agency securities: U.S. government agency securities are comprised of two main categories consisting of agency issued 
debt and mortgage pass-throughs. Generally, agency issued debt securities are valued in a manner similar to U. S. government securities. 
Mortgage pass-throughs include to-be-announced (“TBA”) securities and mortgage pass-through certificates. Generally, TBA securities and 
mortgage pass-throughs are valued using dealer quotations. Depending on market activity levels and whether quotations or other 
observable data are used, these securities are typically categorized in Level 2 of the fair value hierarchy. 
 
Restricted securities (equity and debt): Restricted securities for which quotations are not readily available are valued at fair value as 
determined in good faith by Transamerica Asset Management, Inc.’s (“TAM”) Valuation Committee under the supervision of the Board of 
Trustees. Restricted securities issued by publicly traded companies are generally valued at a discount to similar publicly traded securities. 
Restricted securities issued by nonpublic entities may be valued by reference to comparable public entities and/or fundamental data 
relating to the issuer. Depending on the relative significance of valuation inputs, these instruments may be classified in either Level 2 or 
Level 3 of the fair value hierarchy. 
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NOTE 2. (continued) 
 
Derivative instruments: Listed derivatives that are actively traded are valued based on quoted prices from the exchange and generally are 
categorized in Level 1 of the fair value hierarchy. Over the counter (“OTC”) derivative contracts include forward, swap, and option contracts 
related to interest rates, foreign currencies, credit standing of reference entities, equity prices, or commodity prices. Depending on the 
product and the terms of the transaction, the fair value of the OTC derivative products can be modeled by taking into account the 
counterparties' creditworthiness and using a series of techniques, including simulation models. Many pricing models do not entail material 
subjectivity because the methodologies employed do not necessitate significant judgments and the pricing inputs are observed from 
actively quoted markets, as is the case for interest rate swap and option contracts. A substantial majority of OTC derivative products valued 
by the Funds using pricing models fall into this category and generally are categorized in Level 2 of the fair value hierarchy. 
 
Other: Securities for which quotations are not readily available or whose values have been determined to be unreliable are valued at fair 
market value as determined in good faith by TAM’s Valuation Committee under the supervision of the Board of Trustees. 
 
The hierarchy classification of inputs used to value the Funds’ investments at October 31, 2009, as well as a reconciliation of assets for 
which significant unobservable inputs (Level 3) were used in determining value, is included at the end of each Fund’s Schedule of 
Investments. 
 
NOTE 3.   RELATED PARTY TRANSACTIONS 
 
TAM is the Funds’ investment adviser and is directly owned by Western Reserve Life Assurance Co. of Ohio (77%) and AUSA Holding 
Company (23%) (“AUSA”), both of which are indirect, wholly owned subsidiaries of AEGON NV. AUSA is wholly owned by AEGON USA, 
LLC (“AEGON USA”), a financial services holding company whose primary emphasis is on life and health insurance, and annuity and 
investment products. AEGON USA is owned by AEGON US Holding Corporation, which is owned by Transamerica Corporation 
(DE). Transamerica Corporation (DE) is owned by The AEGON Trust, which is owned by AEGON International B.V., which is owned by 
AEGON NV, a Netherlands corporation, and a publicly traded international insurance group.  
 
Transamerica Fund Services, Inc. (“TFS”) is the Funds’ administrator and transfer agent. Transamerica Capital, Inc. (“TCI”) is the Funds’ 
distributor/principal underwriter. TAM, TFS, and TCI are affiliates of AEGON NV. 
 
Certain officers and trustees of the Funds are also officers and/or directors of TAM, TFS, and TCI. 

At the commencement of the operations, TAM, an affiliate of the Funds, invested in the Funds.  As of October 31, 2009, TAM had 
remaining investments in the Funds as follows: 

Fund Name 
Market  
Value 

% of Fund’s  
Net Assets

Transamerica Convertible Securities   
   Class C $341 0.47% 
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NOTE 3. (continued) 
 
The following schedule reflects the percentage of each Fund's assets owned by affiliated investment companies at October 31, 2009:  
 

Transamerica Convertible Securities 
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  185   0.26 % 
 

Transamerica Asset Allocation-Moderate Portfolio   25,746   35.59   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   24,709   34.15   

 

Total $  50,640   70.00 % 
 

Transamerica Equity  
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  36,950   3.38 % 
 

Transamerica Asset Allocation-Growth Portfolio   189,154   17.28   
 

Transamerica Asset Allocation-Moderate Portfolio   119,132   10.89   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   287,601   26.28   

 

Total $  632,837   57.83 % 
 

Transamerica Flexible Income 
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  16,114   9.08 % 
 

Transamerica Asset Allocation-Moderate Portfolio   18,628   10.50   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   21,887   12.33   

 

Transamerica Asset Allocation-Conservative VP   18,058   10.17   
 

Transamerica Asset Allocation-Moderate Growth VP   26,546   14.96   
 

Transamerica Asset Allocation-Moderate VP   30,331   17.09   
 

Total $  131,564   74.13 % 
 

Transamerica Growth Opportunities  
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  8,968   4.85 % 
 

Transamerica Asset Allocation-Growth Portfolio   33,437   18.07   
 

Transamerica Asset Allocation-Moderate Portfolio   18,719   10.12   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   49,227   26.60   

 

Total $  110,351   59.64 % 
 

Transamerica High Yield Bond 
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  62,572   10.95 % 
 

Transamerica Asset Allocation-Moderate Portfolio   99,014   17.32   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   102,912   18.00   

 

Transamerica Asset Allocation-Conservative VP   50,745   8.88   
 

Transamerica Asset Allocation-Moderate Growth VP   73,887   12.92   
 

Transamerica Asset Allocation-Moderate VP   80,188   14.03   
 

Total $  469,318   82.10 % 
 

Transamerica Money Market  
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  5,944   2.27 % 
 

Transamerica Asset Allocation-Growth Portfolio   2,950   1.12   
 

Transamerica Asset Allocation-Moderate Portfolio   5,126   1.95   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   6,793   2.59   

 

Transamerica Multi-Manager Alternative Strategies 
Portfolio   9,783   3.73   

 

Total $  30,596   11.66 % 
 

Transamerica Science & Technology 
Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  3,628   5.55 % 
 

Transamerica Asset Allocation-Growth Portfolio   15,636   23.94   
 

Transamerica Asset Allocation-Moderate Portfolio   9,856   15.09   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   26,935   41.23   

 

Total $  56,055   85.81 % 
 

 
Transamerica Short-Term Bond 

Market 
Values 

% of Net 
Assets 

Transamerica Asset Allocation-Conservative Portfolio $  81,293   6.17 % 
 

Transamerica Asset Allocation-Moderate Portfolio   105,151   7.98   
 

Transamerica Asset Allocation-Moderate Growth 
Portfolio   90,155   6.84   

 

Transamerica Asset Allocation-Conservative VP   111,645   8.48   
 

Transamerica Asset Allocation-Moderate Growth VP   150,604   11.43   
 

Transamerica Asset Allocation-Moderate VP   152,867   11.60   
 

Transamerica International Moderate Growth VP   15,298   1.16   
 

Total $  707,013   53.66 % 
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NOTE 3. (continued) 
 
Investment advisory fees:  The Funds pay management fees to TAM based on average daily net assets (“ANA”) at the following 
breakpoints:   
 

 
Transamerica Balanced 
 

          First $250 million                                                                     0.80% 
          Over $250 million up to $500 million                                       0.75% 
          Over $500 million up to $1.5 billion                                         0.70% 
          Over $1.5 billion                                                                     0.625% 
Transamerica Convertible Securities 
 

          First $250 million                                                                     0.75% 
          Over $250 million                                                                    0.70% 
Transamerica Equity 
 

          First $500 million                                                                     0.75% 
          Over $500 million up to $2.5 billion                                         0.70% 
          Over $2.5 billion                                                                      0.65% 
Transamerica Flexible Income 
 

          First $250 million                                                                   0.725% 
          Over $250 million up to $350 million                                     0.675% 
          Over $350 million                                                                  0.625% 
Transamerica Growth Opportunities 
 

          First $250 million                                                                     0.80% 
          Over $250 million up to $500 million                                       0.75% 
          Over $500 million                                                                    0.70% 
Transamerica High Yield Bond 
 

          First $400 million                                                                     0.59% 
          Over $400 million up to $750 million                                     0.575% 
          Over $750 million                                                                    0.55% 
Transamerica Legg Mason Partners All Cap 
 

          First $500 million                                                                     0.80% 
          Over $500 million                                                                  0.675% 

 
 
 

 
 
 
 
 
 
 

Transamerica Money Market 
 

          Average daily net assets                                                         0.40% 
Transamerica Science & Technology 
 

          First $500 million                                                                     0.78% 
          Over $500 million                                                                    0.70% 

Transamerica Short-Term Bond * 
 

          First $250 million                                                                     0.65% 
          Over $250 million up to $500 million                                       0.60% 
          Over $500 million up to $1 billion                                          0.575% 
          Over $1 billion                                                                         0.55% 
 
Transamerica Small/Mid Cap Value 
 

          First $500 million                                                                     0.80% 
          Over $500 million                                                                    0.75% 

Transamerica Templeton Global 
 

          First $500 million                                                                     0.80% 
          Over $500 million                                                                    0.70% 

Transamerica Value Balanced 
 

          First $500 million                                                                     0.75% 
          Over $500 million up to $1 billion                                            0.65% 
          Over $1 billion                                                                         0.60% 

 
* Effective May 1, 2009, TAM has contractually agreed to waive 0.10% of the investment advisory fee. 
 
TAM has contractually agreed to waive its advisory fee and will reimburse the Funds to the extent that operating expenses, excluding 
12b-1 fees and other extraordinary expenses, exceed the following stated annual limit: 
 
 

Fund  Expense 
Limit 

Transamerica Balanced    1.45% 
Transamerica Convertible Securities 1.35 
Transamerica Equity* 1.17 
Transamerica Flexible Income 1.50 
Transamerica Growth Opportunities* 1.40 
Transamerica High Yield Bond* 1.24 
Transamerica Legg Mason Partners All Cap* 1.20 
Transamerica Money Market 0.48 
Transamerica Science & Technology 1.18 
Transamerica Short-Term Bond 0.85 
Transamerica Small/Mid Cap Value 1.40 
Transamerica Templeton Global 1.20 
Transamerica Value Balanced* 1.20 

*The Fund may not recapture any fees waived and/or reimbursed prior to March 1, 2008. 
 
If total Fund expenses fall below the annual expense limitation agreement agreed to by the adviser within the succeeding three years, the 
Funds may be required to pay the adviser a portion or all of the reimbursed class expenses.  
 
There were no amounts recaptured at October 31, 2009.  
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NOTE 3. (continued) 
 
The following amounts were available for recapture as of October 31, 2009: 
 

Fund Reimbursement of 
Class Expenses 

Available for 
Recapture Through 

Transamerica Equity   
Fiscal Year 2008:  10/31/2011 
     Class B $54  
Fiscal Year 2009:  10/31/2012 
     Class A 418  
     Class B 145  
     Class C   58  
Transamerica Growth  Opportunities  
Fiscal Year 2008:  10/31/2011 
    Class A $31  
    Class B  27  
Fiscal Year 2009:  10/31/2012 
    Class A               203  
    Class B  48  
    Class C  22  
Transamerica Legg Mason Partners All Cap  
Fiscal Year 2008:  10/31/2011 
    Class A $17  
    Class B 24  
Fiscal Year 2009:  10/31/2012 
    Class A 114  
    Class B 98  
    Class C 27  
Transamerica Money Market  
Fiscal Year 2007:  10/31/2010 
    Class A $321  
    Class B 88  
    Class C 45  
    Class I 18  
Fiscal Year 2008:  10/31/2011 
    Class A 276  
    Class B 71  
    Class C 62  
    Class I 2  
Fiscal Year 2009:  10/31/2012 
    Class A 763  
    Class B 422  
    Class C 552  
    Class I 30  

 

 

Fund 
Reimbursement of 

Class Expenses 
Available for 

Recapture Through 
Transamerica Science & Technology  
Fiscal Year 2007:  10/31/2010 
    Class A $13  
    Class B  14  
    Class C    4  
Fiscal Year 2008:  10/31/2011 
    Class A  11  
    Class B 12  
    Class C   3  
Fiscal Year 2009:  10/31/2012 
    Class A   22  
    Class B   11  
    Class C     5  
Transamerica Templeton Global  
Fiscal Year 2007:  10/31/2010 
    Class A $94  
    Class B 131  
    Class C 35  
Fiscal Year 2008:  10/31/2011 
    Class A 66  
    Class B 82  
    Class C 14  
Fiscal Year 2009:  10/31/2012 
    Class A 385  
    Class B 67  
    Class C 65  
Transamerica Value Balanced  
Fiscal Year 2008:  10/31/2011 
    Class A $3  
    Class B 11  
Fiscal Year 2009:  10/31/2012 
    Class A 67  
    Class B 27  
    Class C 13  

 
In addition to the advisory fee waiver for Transamerica Money Market, TAM or any of its affiliates may waive fees or reimburse expenses 
of one or more classes of Transamerica Money Market in order to avoid a negative yield. At any point in which the Transamerica Money 
Market, or any classes thereof, achieves a positive yield, the expenses previously waived or reimbursed within the succeeding three 
years pursuant to this paragraph may be reimbursed to TAM, to the extent that such reimbursement does not cause classes of 
Transamerica Money Market to experience a negative yield. Waived expenses related to the maintenance of the yield are included in the 
Statement of Operations, within the class expense (reimbursed). Amounts waived for Class A, B, C, and I as of October 31, 2009 were 
$384, $321, $465, and $22 respectively. 
 
Distribution and service fees: The Funds have 12b-1 distribution plans under the 1940 Act pursuant to which an annual fee, based on 
ANA, is paid to the distributor for various disbursements such as broker-dealer account servicing fees and other promotional expenses of 
the Funds. The Funds are authorized under the 12b-1 plans to pay fees on each class up to the following limits: 0.35% for Class A, 
1.00% for Class B, and 1.00% for Class C. 12b-1 fees are not applicable for Class I and Class T.  Effective May 1, 2009, TAM has 
contractually agreed to waive 0.10% of 12b-1 fees on Class A shares of Transamerica Short-Term Bond.     
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NOTE 3. (continued) 
 
Underwriter commissions relate to front-end sales charges imposed for Class A shares and contingent deferred sales charges from Class 
B, Class C, and certain Class A share redemptions. For the year ended October 31, 2009, the underwriter commissions were as follows: 
 
Transamerica Balanced  
Received by Underwriter $46
Retained by Underwriter 7
Contingent Deferred Sales Charge 18

Transamerica Convertible Securities 
Received by Underwriter $34
Retained by Underwriter 6
Contingent Deferred Sales Charge 10

Transamerica Equity  
Received by Underwriter $260
Retained by Underwriter 39
Contingent Deferred Sales Charge 65

Transamerica Flexible Income 
Received by Underwriter $100
Retained by Underwriter 19
Contingent Deferred Sales Charge 9

Transamerica Growth Opportunities  
Received by Underwriter $46
Retained by Underwriter 7
Contingent Deferred Sales Charge 17
Transamerica High Yield Bond 
Received by Underwriter $355
Retained by Underwriter 64
Contingent Deferred Sales Charge 15

Transamerica Legg Mason Partners All Cap 
Received by Underwriter $28
Retained by Underwriter 4
Contingent Deferred Sales Charge 20

 

 
Transamerica Money Market 
Received by Underwriter $–
Retained by Underwriter –
Contingent Deferred Sales Charge 239

Transamerica Science & Technology 
Received by Underwriter $9
Retained by Underwriter 1
Contingent Deferred Sales Charge 2

Transamerica Short-Term Bond 
Received by Underwriter $1,452
Retained by Underwriter 289
Contingent Deferred Sales Charge 41

Transamerica Small/Mid Cap Value 
Received by Underwriter $347
Retained by Underwriter 52
Contingent Deferred Sales Charge 128

Transamerica Templeton Global 
Received by Underwriter $38
Retained by Underwriter 6
Contingent Deferred Sales Charge 10

Transamerica Value Balanced 
Received by Underwriter $12
Retained by Underwriter 2
Contingent Deferred Sales Charge 6

   

 
Administrative services: The Funds have entered into agreements with TFS for financial and legal fund administration services. The 
Funds pay TFS an annual fee of 0.02% of ANA. The Legal fees on the Statements of Operations are fees paid to external legal counsel. 
 
 
Transfer agent fees: The Funds pay TFS an annual per-account charge for each open and closed account. For the year ended October 
31, 2009, the Funds paid TFS the following: 
 

Fund Fees 
Transamerica Balanced  $348
Transamerica Convertible Securities     40
Transamerica Equity          1,891
Transamerica Flexible Income    83
Transamerica Growth Opportunities    591
Transamerica High Yield Bond      99
Transamerica Legg Mason Partners All Cap   343
Transamerica Money Market    480
Transamerica Science & Technology     53
Transamerica Short-Term Bond      85
Transamerica Small/Mid Cap Value   852
Transamerica Templeton Global   607
Transamerica Value Balanced   116

   

 
 
Deferred compensation plan: Each eligible Independent Fund Trustee may elect to participate in a non-qualified deferred 
compensation plan (the “Plan”) maintained by Transamerica Funds. Under the Plan, such Trustees may defer payment of all or a portion 
of their total fees earned as a Fund Trustee. Each Trustee who is a participant in the Plan may elect that the earnings, losses or gains 
credited to his or her deferred fee amounts be determined based on a deemed investment in Class A shares of any series of 
Transamerica Funds or investment options under Transamerica Partners Institutional Funds Group, Transamerica Institutional Asset 
Allocation Funds. The right of a participant to receive a distribution from the Plan of the deferred fees is a claim against the general 
assets of all series of Transamerica Funds. 
 
Retirement plan: Under a prior retirement plan (the “Emeritus Plan”) available to the Independent Trustees, each Independent Trustee 
was deemed to have been elected to serve as Trustee Emeritus of Transamerica Funds upon his or her termination of service, other than 
removal for cause, for a maximum period of five years determined by his or her years of service as a Trustee.  
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NOTE 3. (continued) 
 
Such amounts were to be accrued by Transamerica Funds on a pro rata basis allocable to each Transamerica Fund based on the 
relative assets of the Fund. If retainers increased in the future, past accruals (and credits) would be adjusted upward so that 50% of the 
Trustee’s current retainer was accrued and credited at all times. Upon death, disability or termination of service, other than removal for 
cause, amounts deferred became payable to a Trustee Emeritus (or his/her beneficiary). Upon the commencement of service as Trustee  
Emeritus, compensation would be paid on a quarterly basis during the time period that the Trustee Emeritus was allowed to serve as 
such.  
 
At October 31, 2009, the Funds' liabilities related to the Emeritus Plan were as follows:    
 

Fund Emeritus Fees 
Transamerica Balanced  $  – (a) 
Transamerica Convertible Securities   – (a) 
Transamerica Equity    3   
Transamerica Flexible Income   1   
Transamerica Growth Opportunities    1   
Transamerica High Yield Bond   1   
Transamerica Legg Mason Partners All Cap   – (a) 
Transamerica Money Market    – (a) 
Transamerica Science & Technology   – (a) 
Transamerica Short-Term Bond   1   
Transamerica Small/Mid Cap Value   1   
Transamerica Templeton Global   1   
Transamerica Value Balanced   – (a) 
  

   

 
Amounts deferred and accrued under the Emeritus Plan are claims against the general assets of Transamerica Funds. 
 
The Emeritus Plan was terminated effective October 30, 2007. Upon the termination, the Funds continue to pay any remaining benefits in 
accordance with the Plan, but no further compensation has been accrued. 
 
Brokerage commissions: There were no brokerage commissions incurred on security transactions placed with affiliates of the advisers 
for the year ended October 31, 2009. 
 
 
NOTE 4.   INVESTMENT TRANSACTIONS 
 
The cost of securities purchased and proceeds from securities sold (excluding short-term securities) for the year ended October 31, 2009 
were as follows: 
 

 Purchases of securities: Proceeds from maturities and sales of 
securities: 

Fund Long-term U.S. Government Long-term U.S. Government
Transamerica Balanced    $77,028  $13,322 $87,948 $19,027
Transamerica Convertible Securities   133,514  – 199,129 –
Transamerica Equity    537,777  – 471,344 –
Transamerica Flexible Income   197,960  45,519 190,941 55,826
Transamerica Growth Opportunities    109,727  – 108,967 –
Transamerica High Yield Bond   247,301  – 273,372 –
Transamerica Legg Mason Partners All Cap   22,262  – 38,913 –
Transamerica Money Market    –  – – –
Transamerica Science & Technology   31,205  – 29,961 –
Transamerica Short-Term Bond   1,200,893  8,780 581,179 8,792
Transamerica Small/Mid Cap Value   304,914  – 438,355 –
Transamerica Templeton Global   22,340  – 30,842 –
Transamerica Value Balanced   24,538  4,170 28,091 5,004
       

 
NOTE 5.   FEDERAL INCOME TAX MATTERS 
 
The Funds have not made any provisions for federal income or excise taxes due to their policy to distribute all of their taxable income and 
capital gains to their shareholders and otherwise qualify as regulated investment companies under Subchapter M of the Internal Revenue 
Code. Management has evaluated the Funds' tax provisions taken for all open tax years and has concluded that no provision for income 
tax is required in the Funds' financial statements. Income and capital gain distributions are determined in accordance with income tax 
regulations, which may differ from GAAP. These differences are primarily due to differing treatment for items including, but not limited to, 
wash sales, structured notes, foreign bonds, swaps, passive foreign investment companies, net operating losses and distribution 
reclasses.   

                                                 
(a) Rounds to less than $1. 
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NOTE 5. (continued) 
 
Therefore, distributions determined in accordance with tax regulations may differ significantly in amount or character from net investment 
income and realized gains for financial reporting purposes. Financial reporting records are adjusted for permanent book/tax differences to 
reflect tax character. Financial records are not adjusted for temporary differences. These reclassifications are as follows:  
 

Fund 

Shares of beneficial 
interest, unlimited shares 

authorized 

Undistributed 
(accumulated) net 

investment income (loss) 

Undistributed 
(accumulated) net realized 

gain (loss) from 
investment securities 

Transamerica Balanced    $–    $57      $(57)  
 

Transamerica Equity    (308,384)    –      308,384  
 

Transamerica Flexible Income   –    145      (145)  
 

Transamerica Growth Opportunities    (99,573)    479      99,094  
 

Transamerica Science & Technology   (273)    273      –  
 

Transamerica Short-Term Bond   –    204      (204)  
 

Transamerica Small/Mid Cap Value   (746)    746      –  
 

Transamerica Templeton Global   (33,613)    6      33,607  
 

Transamerica Value Balanced   (111)    (16)      127  
 

       
 
The capital loss carryforwards are available to offset future realized capital gains through the periods listed below. Funds not listed in the 
table below do not have any capital loss carryforwards. 
  
 

Fund 
Capital Loss 

Carryforwards Available Through

Transamerica Balanced $10,542 October 31, 2017
Transamerica Convertible Securities 17,338 October 31, 2016
Transamerica Convertible Securities 16,835 October 31, 2017
Transamerica Equity 94,612 October 31, 2010
Transamerica Equity 52,413 October 31, 2016
Transamerica Equity 223,075 October 31, 2017
Transamerica Flexible Income 890 October 31, 2013
Transamerica Flexible Income 5,058 October 31, 2014
Transamerica Flexible Income 6,946 October 31, 2015
Transamerica Flexible Income 34,692 October 31, 2016
Transamerica Flexible Income 20,375 October 31, 2017
Transamerica Growth Opportunities 4,619 October 31, 2010
Transamerica Growth Opportunities 7,437 October 31, 2011
Transamerica Growth Opportunities 20,295 October 31, 2016
Transamerica Growth Opportunities 16,025 October 31, 2017
Transamerica High Yield Bond 1,546 October 31, 2011
Transamerica High Yield Bond 9,181 October 31, 2016
Transamerica High Yield Bond 55,908 October 31, 2017
 

Transamerica Legg Mason Partners 
 

All Cap 2,254 October 31, 2016
 

Transamerica Legg Mason Partners 
 

All Cap 5,526 October 31, 2017
Transamerica Money Market 1 October 31, 2013
Transamerica Money Market 1 October 31, 2014
Transamerica Money Market 1 October 31, 2017
Transamerica Science & Technology 504 October 31, 2016
Transamerica Science & Technology 12,149 October 31, 2017
Transamerica Short-Term Bond 658 October 31, 2013
Transamerica Short-Term Bond 1,787 October 31, 2014
Transamerica Short-Term Bond 1,304 October 31, 2015
Transamerica Short-Term Bond 10,368 October 31, 2016
Transamerica Short-Term Bond 404 October 31, 2017
Transamerica Small/Mid Cap Value 98,911 October 31, 2016
Transamerica Small/Mid Cap Value 101,374 October 31, 2017
Transamerica Templeton Global 205,203 October 31, 2010
Transamerica Templeton Global 57,944 October 31, 2011
Transamerica Templeton Global 16,825 October 31, 2017
Transamerica Value Balanced 3,594 October 31, 2016
Transamerica Value Balanced 2,286 October 31, 2017
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NOTE 5. (continued) 
 
The capital loss carryforwards utilized or expired during the year ended October 31, 2009 were as follows: 
 

Fund 

Capital Loss Carryforwards 
Expired During the Year Ended 

October 31, 2009 
Transamerica Equity   $308,384
Transamerica Growth Opportunities   99,198
Transamerica Templeton Global  33,614

   

 
The tax character of distributions paid may differ from the character of distributions shown in the Statements of Changes in Net Assets 
due to short-term gains being treated as ordinary income for tax purposes. The tax character of distributions paid during 2008 and 2009 
were as follows: 
 

 Distributions Paid From: 2008
  

Distributions Paid From: 2009

Fund 
Ordinary 
Income 

Long-Term 
Capital Gain 

Ordinary 
Income  

Long-Term 
Capital Gain 

Transamerica Balanced    $1,146    $4,811    $1,491   
 

    $6,058  
Transamerica Convertible Securities   10,032    28,135    2,634   

 

    –  
Transamerica Equity    –    –    2,955   

 

    –  
Transamerica Flexible Income   20,665    –    8,950   

 

    –  
Transamerica Growth Opportunities   –    –    –   

 

    –  
Transamerica High Yield Bond   35,509    –    45,747   

 

    –  
Transamerica Legg Mason Partners All Cap   440    14,797    595   

 

    –  
Transamerica Money Market    4,684    –    517   

 

    –  
Transamerica Science & Technology   –    3,111    –   

 

    –  
Transamerica Short-Term Bond   25,117    –    39,002   

 

    –  
Transamerica Small/Mid Cap Value   6,446    75,840    8,016   

 

    –  
Transamerica Templeton Global   2,122    –    662   

 

    –  
Transamerica Value Balanced   1,133    2,932    611   

 

    –  
        

 
The tax basis components of distributable earnings as of October 31, 2009 are as follows: 
 

Fund 
Undistributed 

Ordinary Income

Undistributed 
Long-Term 

Capital Gain 
Capital Loss 
Carryforward 

Other 
Temporary 
Differences 

Net Unrealized 
Appreciation 

(Depreciation) 
Transamerica Balanced    $118    $–    $(10,542)  

 

    $–   
 

  $5,455  
Transamerica Convertible Securities   82    –    (34,173)  

 

    –   
 

  1,979  
Transamerica Equity    3,339    –    (370,100)  

 

    –   
 

  78,324  
Transamerica Flexible Income   1,236    –    (67,961)  

 

    –   
 

  7,974  
Transamerica Growth Opportunities    –    –    (48,376)  

 

    –   
 

  7,898  
Transamerica High Yield Bond   3,255    –    (66,635)  

 

    –   
 

  4,576  
Transamerica Legg Mason Partners All Cap   179    –    (7,780)  

 

    –   
 

  1,283  
Transamerica Money Market    112    –    (3)  

 

    –   
 

  (26)  
Transamerica Science & Technology   –    –    (12,653)  

 

    –   
 

  10,607  
Transamerica Short Term Bond   519    –    (14,521)  

 

    (3,001)   
 

  48,327  
Transamerica Small/Mid Cap Value   –    –    (200,285)  

 

    –   
 

  42,372  
Transamerica Templeton Global   811    –    (279,972)  

 

    –   
 

  (4,391)  
Transamerica Value Balanced   –    –    (5,880)  

 

    –   
 

  3,250  
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NOTE 6. ACCOUNTING PRONOUNCEMENT 
 
In March 2008, the Financial Accounting Standards Board issued amendments to authoritative guidance on disclosures about derivative 
instruments and hedging activities which require that the Fund disclose: a) how and why an entity uses derivative instruments, b) how 
derivative instruments and related hedged items are accounted for and c) how derivative instruments and related hedged items affect an 
entity’s financial position, financial performance and cash flows. The adoption of the additional disclosure requirements is effective for 
financial statements issued for fiscal years beginning after November 15, 2008. Management is currently evaluating the application of the 
adoption of the additional disclosure requirements and its impact on the Funds' financial statements. 

NOTE 7. SUBSEQUENT EVENTS 
 
The Board of Trustees has approved a name change for Transamerica Legg Mason Partners All Cap to Transamerica Focus effective 
November 6, 2009. The Board has also approved a new investment sub-advisory agreement with Transamerica Investment 
Management, LLC (“TIM”), effective on the same date.  
 
Effective November 13, 2009, Transamerica Diversified Equity was added to the Trust. 
 
Effective November 13, 2009, Transamerica High Yield Bond changed its name to Transamerica AEGON High Yield Bond. 
 
Effective November 13, 2009, the following funds offered a Class P share: 

Transamerica Balanced 
Transamerica Diversified Equity 
Transamerica Equity 

 Transamerica Focus (formerly Transamerica Legg Mason Partners All Cap) 
Transamerica Growth Opportunities 

 Transamerica AEGON High Yield Bond (formerly Transamerica High Yield Bond) 
 Transamerica Money Market 
 
The Board of Trustees approved an Agreement and Plan of Reorganization for funds within the Trust. The following paragraphs describe 
each effective reorganization. 

On November 13, 2009, Transamerica Balanced acquired all of the net assets of Transamerica Value Balanced and Transamerica 
Premier Balanced Fund pursuant to a Plan of Reorganization.  Transamerica Balanced is the accounting survivor.  The acquisition was 
accomplished by a tax - free exchange of 16,603 shares of Transamerica Balanced for 2,784 shares of Transamerica Value Balanced 
and 13,545 shares of Transamerica Premier Balanced Fund outstanding on November 13, 2009.  Transamerica Value Balanced’s net 
assets at that date, $28,129, including $4,036 unrealized appreciation, were combined with those of Transamerica Balanced.  
Transamerica Premier Balanced Fund’s net assets at that date, $281,788, including $32,655 unrealized appreciation, were combined 
with those of Transamerica Balanced.  The aggregate net assets of Transamerica Balanced immediately before the acquisition were 
$98,823; the combined net assets of Transamerica Balanced immediately after the acquisition were $408,740.  Shares issued with the 
acquisition were as follows: 

Transamerica Value Balanced    

 Classes   Shares    Amount  

 A  1,014  $ 18,932 

 B  207  3,855 

 C  289  5,342 

      

Transamerica Premier Balanced Fund   

 Class   Shares    Amount  

 P  15,093  $ 281,788 
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NOTE 7. (continued) 
 
On November 13, 2009, Transamerica Diversified Equity acquired all of the net assets of Transamerica Science & Technology, 
Transamerica Templeton Global, Transamerica Premier Diversified Equity Fund and Transamerica Premier Institutional Diversified Equity 
Fund pursuant to a Plan of Reorganization.  Transamerica Premier Diversified Equity Fund is the accounting survivor.  The acquisition 
was accomplished by a tax - free exchange of 35,311 shares of Transamerica Diversified Equity for 17,970 shares of Transamerica 
Science & Technology, 4,437 shares of Transamerica Templeton Global, 21,531 shares of Transamerica Premier Diversified Equity Fund 
and 216 shares of Transamerica Premier Institutional Diversified Equity Fund outstanding on November 13, 2009.  Transamerica Science 
& Technology’s net assets at that date, $71,411, including $16,692 unrealized appreciation, were combined with those of Transamerica 
Diversified Equity.   
 
Transamerica Templeton Global’s net assets at that date, $103,595, including $5,276 unrealized appreciation, were combined with those 
of Transamerica Diversified Equity.  Transamerica Premier Diversified Equity Fund’s net assets at that date, $276,775, including $29,067 
unrealized appreciation, were combined with those of Transamerica Diversified Equity.  Transamerica Premier Institutional Diversified 
Equity Fund’s net assets at that date, $2,115, including $346 unrealized appreciation, were combined with those of Transamerica 
Diversified Equity was newly organized on November 13, 2009; therefore it had no assets before the acquisition. The combined net 
assets of Transamerica Diversified Equity immediately after the acquisition were $453,896.  Shares issued with the acquisition were as 
follows: 

Transamerica Science & Technology   

 Classes   Shares    Amount  

 A  500  $ 6,423 

 B  131  1,678 

 C  128  1,647 

 I  4,797  61,663 

      

Transamerica Templeton Global   

 Classes   Shares    Amount  

 A  6,267  $ 80,558 

 B  654  8,412 

 C  1,138  14,625 

      

Transamerica Premier Diversified Equity Fund   

 Class   Shares    Amount  

 P  21,531  $ 276,775 

      

Transamerica Premier Institutional Diversified Equity Fund 

 Class   Shares    Amount  

 I  165  $ 2,115 
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NOTE 7. (continued) 
 
On November 13, 2009, Transamerica Equity acquired all of the net assets of Transamerica Premier Equity Fund and Transamerica 
Premier Institutional Equity Fund pursuant to a Plan of Reorganization.  Transamerica Equity is the accounting survivor.  The acquisition 
was accomplished by a tax - free exchange of 66,720 shares of Transamerica Equity for 25,932 shares of Transamerica Premier Equity 
Fund and 8,477 shares of Transamerica Premier Institutional Equity Fund outstanding on November 13, 2009.  Transamerica Premier 
Equity Fund’s net assets at that date, $459,628, including $49,578 unrealized appreciation, were combined with those of Transamerica 
Equity.  Transamerica Premier Institutional Equity Fund’s net assets at that date, $80,465, including $7,579 unrealized appreciation, were 
combined with those of Transamerica Equity.  The aggregate net assets of Transamerica Equity immediately before the acquisition were 
$1,167,181; the combined net assets of Transamerica Equity immediately after the acquisition were $1,707,274.  Shares issued with the 
acquisition were as follows: 

Transamerica Premier Equity Fund    

 Class   Shares    Amount  

 P  56,955  $  459,628 

      

Transamerica Premier Institutional Equity Fund   

 Class   Shares    Amount  

 I  9,765  $  80,465 
 

On November 13, 2009, Transamerica Focus (formerly Transamerica Legg Mason Partners All Cap) acquired all of the net assets of 
Transamerica Premier Focus Fund pursuant to a Plan of Reorganization.  Transamerica Premier Focus Fund is the accounting survivor.  
The acquisition was accomplished by a tax - free exchange of 5,802 shares of Transamerica Focus for 3,672 shares of Transamerica 
Premier Focus Fund outstanding on November 13, 2009.  Transamerica Focus’s net assets at that date, $72,239, including $4,752 
unrealized appreciation, were combined with those of Transamerica Premier Focus Fund.  The aggregate net assets of Transamerica 
Premier Focus Fund immediately before the acquisition was $68,302; the combined net assets of Transamerica Focus immediately after 
the acquisition was $140,541.  Shares issued with the acquisition were as follows: 

Transamerica Premier Focus Fund    

 Class   Shares    Amount  

 P  5,802  $ 68,302 
 

On November 13, 2009, Transamerica Growth Opportunities acquired all of the net assets of Transamerica Premier Growth 
Opportunities Fund pursuant to a Plan of Reorganization.  Transamerica Growth Opportunities is the accounting survivor.  The 
acquisition was accomplished by a tax - free exchange of 12,010 shares of Transamerica Growth Opportunities for 4,478 shares of 
Transamerica Premier Growth Opportunities Fund outstanding on November 13, 2009.  Transamerica Premier Growth Opportunities 
Fund’s net assets at that date, $96,199, including $12,641 unrealized appreciation, were combined with those of Transamerica Growth 
Opportunities.  The aggregate net assets of Transamerica Growth Opportunities immediately before the acquisition were $197,060; the 
combined net assets of Transamerica Growth Opportunities immediately after the acquisition were $293,259.  Shares issued with the 
acquisition were as follows: 

Transamerica Premier Growth Opportunities Fund  

 Class   Shares    Amount  

 P  12,010  $  96,199 
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NOTE 7. (continued) 
 
On November 13, 2009, Transamerica Flexible Income acquired all of the net assets of Transamerica Convertible Securities pursuant to 
a Plan of Reorganization.  Transamerica Flexible Income is the accounting survivor.  The acquisition was accomplished by a tax free 
exchange of 8,937 shares of Transamerica Flexible Income for 8,540 shares of Transamerica Convertible Securities outstanding on 
November 13, 2009.  Transamerica Convertible Securities’s net assets at that date, $75,162, including $5,629 unrealized appreciation, 
were combined with those of Transamerica Flexible Income.  The aggregate net assets of Transamerica Flexible Income immediately 
before the acquisition were $186,259; the combined net assets of Transamerica Flexible Income immediately after the acquisition were 
$261,421.  Shares issued with the acquisition were as follows: 

Transamerica Convertible Securities   

 Class   Shares    Amount  

 A  1,554  $13,041 

 B  294      2,469 

 C  717      5,997 

 I  6,372     53,655 
 
On November 20, 2009, Transamerica Money Market acquired all of the net assets of Transamerica Premier Cash Reserve Fund 
pursuant to a Plan of Reorganization.  Transamerica Money Market is the accounting survivor.  The acquisition was accomplished by a 
tax - free exchange of 43,668 shares of Transamerica Money Market for 43,668 shares of Transamerica Premier Cash Reserve Fund 
outstanding on November 20, 2009.  Transamerica Premier Cash Reserve Fund’s net assets at that date, $43,668, were combined with 
those of Transamerica Money Market.  The aggregate net assets of Transamerica Money Market immediately before the acquisition were 
$254,159; the combined net assets of Transamerica Money Market immediately after the acquisition were $297,827.  Shares issued with 
the acquisition were as follows: 

Transamerica Premier Cash Reserve Fund   

 Class   Shares    Amount  

 P  43,668  $43,668 
 

On November 20, 2009, Transamerica AEGON High Yield Bond acquired all of the net assets of Transamerica Premier High Yield Bond 
Fund pursuant to a Plan of Reorganization.  Transamerica AEGON High Yield Bond is the accounting survivor.  The acquisition was 
accomplished by a tax - free exchange of 10,999 shares of Transamerica AEGON High Yield Bond for 14,218 shares of Transamerica 
Premier High Yield Bond Fund outstanding on November 20, 2009.  Transamerica Premier High Yield Bond Fund’s net assets at that 
date, $93,513, including $7,785 unrealized appreciation, were combined with those of Transamerica AEGON High Yield Bond.  The 
aggregate net assets of Transamerica AEGON High Yield Bond immediately before the acquisition were $582,106; the combined net 
assets of Transamerica AEGON High Yield Bond immediately after the acquisition were $675,619.  Shares issued with the acquisition 
were as follows: 

Transamerica Premier High Yield Bond Fund   

 Class   Shares    Amount  

 I  4,929  $42,041 

 P  6,070    51,472 
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NOTE 7. (continued) 
 
Effective November 30, 2009, the following funds offered a new class of shares, Class I shares:    
 Transamerica Balanced           
 Transamerica Diversified Equity         
 Transamerica Equity          
 Transamerica Flexible Income          
 Transamerica Growth Opportunities         
 Transamerica AEGON High Yield Bond         
 Transamerica Focus          
 Transamerica Money Market         
 Transamerica Short-Term Bond         
 Transamerica Small/Mid Cap Value 

Effective November 30, 2009, all previously existing Class I shares were re-designated as Class I2 shares. 

Management has evaluated subsequent events through December 21, 2009, the date of issuance of the financial statements, and 
determined that no other material events or transactions would require recognition or disclosure in the Funds’ Financial Statements. 
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Report of Independent Registered Certified Public Accounting Firm 
 
 
To the Board of Trustees and Shareholders of Transamerica Balanced, Transamerica Convertible Securities, Transamerica Equity, 
Transamerica Flexible Income, Transamerica Growth Opportunities, Transamerica High Yield Bond, Transamerica Legg Mason Partners 
All Cap, Transamerica Money Market, Transamerica Science & Technology, Transamerica Short-Term Bond, Transamerica Small/Mid 
Cap Value, Transamerica Templeton Global, and Transamerica Value Balanced:  
 
In our opinion, the accompanying statements of assets and liabilities, including the schedules of investments, and the related statements 
of operations and of changes in net assets and the financial highlights present fairly, in all material respects, the financial position of 
Transamerica Balanced, Transamerica Convertible Securities, Transamerica Equity, Transamerica Flexible Income, Transamerica 
Growth Opportunities, Transamerica High Yield Bond, Transamerica Legg Mason Partners All Cap, Transamerica Money Market, 
Transamerica Science & Technology, Transamerica Short-Term Bond, Transamerica Small/Mid Cap Value, Transamerica Templeton 
Global, and Transamerica Value Balanced (individually a "Fund", collectively the "Funds") at October 31, 2009, and the results of each of 
their operations, the changes in each of their net assets and the financial highlights for each of the periods indicated, in conformity with 
accounting principles generally accepted in the United States of America.  These financial statements and financial highlights (hereafter 
referred to as "financial statements") are the responsibility of the Funds' management; our responsibility is to express an opinion on these 
financial statements based on our audits.  We conducted our audits of these financial statements in accordance with the standards of the 
Public Company Accounting Oversight Board (United States).  Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material misstatement.  An audit includes examining, on a test 
basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and 
significant estimates made by management, and evaluating the overall financial statement presentation.  We believe that our audits, 
which included confirmation of securities at October 31, 2009 by correspondence with the custodian and brokers, provide a reasonable 
basis for our opinion. 

 
Tampa, Florida 
December 21, 2009 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Balanced (the “Fund”) and 
Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-Advisory 
Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine whether the 
agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1- and 3-year periods and in 
line with the median for its peer universe for the past 5-year period.  On the basis of the Board’s assessment of the nature, extent and 
quality of advisory services to be provided or procured by TAM and the Sub-Adviser, the Board concluded that TAM and the Sub-Adviser 
are capable of generating a level of investment performance that is appropriate in light of the Fund’s investment objectives, policies and 
strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee and total expenses were above the medians for its expense 
group and universe.  It was noted that the peer group was challenging due to varying asset allocations.  Based on their review, the 
Trustees determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected 
to be provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-
Adviser.  In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund’s brokerage transactions. 
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders. 

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Convertible Securities (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1-year period and above the 
median for its peer universe for the past 3- and 5-year periods.  On the basis of the Board’s assessment of the nature, extent and quality 
of advisory services to be provided or procured by TAM and the Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are 
capable of generating a level of investment performance that is appropriate in light of the Fund’s investment objectives, policies and 
strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee and total expenses were above the medians for its expense 
group and universe.  It was noted that the Fund’s contractual management fee was within 7 basis points of the expense group median.  
Based on their review, the Trustees determined that the management and sub-advisory fees of the Fund generally are appropriate in light 
of the services expected to be provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its 
affiliates, and the Sub-Adviser.  In making these observations and determinations, the Board reviewed comparative information provided 
by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM offers breakpoints which appropriately 
benefit investors by passing on economies of scale in the form of lower management fees as the level of assets grows.  The Trustees 
also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved economies of scale, and the 
appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Equity (the “Fund”) and 
Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-Advisory 
Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine whether the 
agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1- and 3-year periods and in 
line with the median for its peer universe for the past 5-year period.  The Board discussed the concentrated approach taken by the Fund’s 
management team.  The Trustees agreed that they would continue to monitor the performance of the Fund closely.  On the basis of the 
Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM and the Sub-Adviser, the 
Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment performance that is appropriate in light of 
the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was in line with the medians for its expense group and universe 
and that the total expenses of the Fund were above the medians for its expense group and universe.  Based on their review, the Trustees 
determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected to be 
provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-Adviser.  
In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund’s brokerage transactions.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Flexible Income (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1-, 3- and 5- year periods.  
The Board discussed the reasons for the Fund’s underperformance with TAM.  It was noted that the Fund’s new portfolio management 
team, which began managing the Fund in October 2008, has repositioned and diversified the Fund in an attempt to improve performance 
and consistency.  The Trustees agreed that they would continue to monitor the performance of the Fund closely.  On the basis of the 
Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM and the Sub-Adviser, the 
Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment performance that is appropriate in light of 
the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee and total expenses were above the medians for its expense 
group and universe.  It was noted that TAM voluntarily lowered its management fee in 2007, and again in 2008.  Management also noted 
that it was exploring alternatives to improve fees, including through a potential reorganization.  Based on their review, the Trustees 
determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected to be 
provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-Adviser.  
In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Growth Opportunities (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was above the median for its peer universe for the past 1-, 3- and 5- year periods.  
On the basis of the Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM and the 
Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment performance that is 
appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was in line with the medians for its expense group and universe 
and that the total expenses of the Fund were above the medians for its expense group and universe.  Based on their review, the Trustees 
determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected to be 
provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-Adviser.  
In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund’s brokerage transactions.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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(unaudited) 
 
At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica High Yield Bond (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and AEGON USA Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees also 
carefully considered information they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the 
Fund, as well as comparative fee, expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of 
mutual fund performance, and fee and expense information and profitability data prepared by management.  In considering the proposed 
continuation of the Investment Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they 
believed, in light of the legal advice furnished to them by independent legal counsel and their own business judgment, to be relevant.  
They based their decisions on the following considerations, among others, although they did not identify any consideration or particular 
information that was controlling of their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
 
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was in line with the median for its peer universe for the past 1- and 3-year periods 
and below the median for the past 5-year period.  On the basis of the Board’s assessment of the nature, extent and quality of advisory 
services to be provided or procured by TAM and the Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of 
generating a level of investment performance that is appropriate in light of the Fund’s investment objectives, policies and strategies and 
competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was in line with the medians for its peer group and peer universe 
and that the total expenses of the Fund were above the medians for its peer group and peer universe.  Based on their review, the 
Trustees determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected 
to be provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-
Adviser.  In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows. The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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INVESTMENT ADVISORY AND SUB-ADVISORY AGREEMENTS - CONTRACT RENEWAL 
 

(unaudited) 
 
At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Legg Mason Partners All 
Cap (the “Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement 
(the “Sub-Advisory Agreement”) of the Fund between TAM and ClearBridge Advisors, LLC (the “Sub-Adviser”), to determine whether the 
agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees also 
carefully considered information they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the 
Fund, as well as comparative fee, expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of 
mutual fund performance, and fee and expense information and profitability data prepared by management.  In considering the proposed 
continuation of the Investment Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they 
believed, in light of the legal advice furnished to them by independent legal counsel and their own business judgment, to be relevant.  
They based their decisions on the following considerations, among others, although they did not identify any consideration or particular 
information that was controlling of their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
 
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was above the median for its peer universe for the past 1-year period, in line with 
the median for the past 3-year period and below the median for the past 5-year period.  On the basis of the Board’s assessment of the 
nature, extent and quality of advisory services to be provided or procured by TAM and the Sub-Adviser, the Board concluded that TAM 
and the Sub-Adviser are capable of generating a level of investment performance that is appropriate in light of the Fund’s investment 
objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was in line with the median for its peer group and above the 
median for its peer universe and that the total expenses of the Fund were above the medians for its peer group and peer universe.  
Based on their review, the Trustees determined that the management and sub-advisory fees of the Fund generally are appropriate in light 
of the services expected to be provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its 
affiliates, and the Sub-Adviser.  In making these observations and determinations, the Board reviewed comparative information provided 
by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund's brokerage transactions.  



 
 
 
  

Transamerica Funds Annual Report 2009 
 Page     137 

TRANSAMERICA LEGG MASON PARTNERS ALL CAP (continued) 
 

INVESTMENT ADVISORY AND SUB-ADVISORY AGREEMENTS - CONTRACT RENEWAL 
 

(unaudited) 

 

Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Money Market (the “Fund”) 
and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-Advisory 
Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine whether the 
agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was in line with the median for its peer universe for the past 1-, 3- and 5- year 
periods.  On the basis of the Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by 
TAM and the Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment 
performance that is appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with other investment 
companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was in line with the median for its expense group and above the 
median for its expense universe and that the total expenses of the Fund were below the median for its expense group and universe.  
Based on their review, the Trustees determined that the management and sub-advisory fees of the Fund generally are appropriate in light 
of the services expected to be provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its 
affiliates, and the Sub-Adviser.  In making these observations and determinations, the Board reviewed comparative information provided 
by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  Although TAM 
and the Sub-Adviser do not offer breakpoints, the Board noted TAM and the Sub-Adviser have competitive advisory fees at all asset 
levels, thereby mitigating the need for breakpoints.  The Trustees also concluded that they will have the opportunity to periodically 
reexamine whether the Fund has achieved economies of scale, and the appropriateness of management fees payable to TAM and fees 
paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.   



 
 
 
  

Transamerica Funds Annual Report 2009 
 Page     139 

TRANSAMERICA MONEY MARKET (continued) 
 

INVESTMENT ADVISORY AND SUB-ADVISORY AGREEMENTS - CONTRACT RENEWAL 
 

(unaudited) 

 

Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Science & Technology (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1-year period and in line 
with the median for its peer universe for the past 3- and 5-year periods.  The Trustees agreed they would continue to monitor the 
performance of the Fund closely.  On the basis of the Board’s assessment of the nature, extent and quality of advisory services to be 
provided or procured by TAM and the Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of generating a level 
of investment performance that is appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with 
other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was below the medians for its expense group and universe and 
that the total expenses of the Fund were in line with the medians for its expense group and universe.  Based on their review, the Trustees 
determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected to be 
provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-Adviser.  
In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund’s brokerage transactions.  
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Short-Term Bond (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was in line with the median for its peer universe for the past 1- and 3-year periods.  
On the basis of the Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM and the 
Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment performance that is 
appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was above the medians for its expense group and universe and 
that the total expenses of the Fund were below the medians for its expense group and universe.  Based on their review, the Trustees 
determined that the management and sub-advisory fees of the Fund generally are appropriate in light of the services expected to be 
provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its affiliates, and the Sub-Adviser.  
In making these observations and determinations, the Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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(unaudited) 
 
At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Small/Mid Cap Value (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1-year period and above the 
median for its peer universe for the past 3- and 5-year periods.  It was noted that the current management team took over the Fund on 
October 1, 2008.  The Trustees agreed that they would continue to monitor the performance of the new management team closely.  On 
the basis of the Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM and the 
Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment performance that is 
appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was below the medians for its expense group and universe and 
that the total expenses of the Fund were above the median for its expense group and in line with the median for its expense universe.  
Based on their review, the Trustees determined that the management and sub-advisory fees of the Fund generally are appropriate in light 
of the services expected to be provided or procured, and the anticipated profitability of the relationship between the Fund, TAM and its 
affiliates, and the Sub-Adviser.  In making these observations and determinations, the Board reviewed comparative information provided 
by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund’s brokerage transactions.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Templeton Global (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreements”) of the Fund between TAM and the following sub-advisers: Templeton Investment Counsel, LLC and 
Transamerica Investment Management, LLC (each the “Sub-Adviser” and collectively the “Sub-Advisers”), to determine whether the 
agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreements would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreements through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Advisers such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Advisers.  The Trustees also 
carefully considered information they had previously received from TAM and the Sub-Advisers as part of their regular oversight of the 
Fund, as well as comparative fee, expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of 
mutual fund performance, and fee and expense information and profitability data prepared by management.  In considering the proposed 
continuation of the Investment Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they 
believed, in light of the legal advice furnished to them by independent legal counsel and their own business judgment, to be relevant.  
They based their decisions on the following considerations, among others, although they did not identify any consideration or particular 
information that was controlling of their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Advisers to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Advisers’ investment approaches for the Fund.  The Trustees noted that they receive, on a quarterly 
basis, an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-
Advisers and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Advisers 
are capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM 
and the Sub-Advisers for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of 
TAM and the Sub-Advisers, TAM’s management oversight process and the professional qualifications of the portfolio management teams 
of the Sub-Advisers.  The Trustees determined that TAM and the Sub-Advisers can provide investment and related services that are 
appropriate in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and 
investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1-, 3- and 5- year periods.  
The Trustees discussed the reasons for the underperformance with TAM, and agreed to continue to monitor the Fund closely.  On the 
basis of the Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM and the Sub-
Advisers, the Board concluded that TAM and the Sub-Advisers are capable of generating a level of investment performance that is 
appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee was below the median for its expense group and in line with 
median for its expense universe and that the total expenses of the Fund were in line with the median for its expense group and above the 
median for its expense universe.  Based on their review, the Trustees determined that the management and sub-advisory fees of the 
Fund generally are appropriate in light of the services expected to be provided or procured, and the anticipated profitability of the 
relationship between the Fund, TAM and its affiliates, and the Sub-Advisers.  In making these observations and determinations, the 
Board reviewed comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Advisers offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Advisers, in the future.   

Benefits to TAM, its affiliates, or the Sub-Advisers from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Advisers from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Advisers are participating in a brokerage program 
pursuant to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, 
thus limiting the amount of soft dollar arrangements the Sub-Advisers may engage in with respect to the Fund’s brokerage transactions.   
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Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Advisers.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders. 

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreements, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreements for the Fund. 
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At a meeting of the Board of Trustees of Transamerica Funds (the “Board”) held on June 4, 2009, the Board reviewed and considered the 
renewal of the investment advisory agreement (the “Investment Advisory Agreement”) between Transamerica Value Balanced (the 
“Fund”) and Transamerica Asset Management, Inc. (“TAM”), as well as the renewal of the investment sub-advisory agreement (the “Sub-
Advisory Agreement”) of the Fund between TAM and Transamerica Investment Management, LLC (the “Sub-Adviser”), to determine 
whether the agreements should be renewed. 

Following their review and consideration, the Trustees determined that the renewal of the Investment Advisory Agreement and the Sub-
Advisory Agreement would enable shareholders of the Fund to obtain high quality services at a cost that is appropriate, fair, and in the 
best interests of Fund shareholders.  The Board, including the independent members of the Board, unanimously approved the renewal of 
the Investment Advisory Agreement and Sub-Advisory Agreement through June 30, 2010.  In reaching their decision, the Trustees 
requested and obtained from TAM and the Sub-Adviser such information as they deemed reasonably necessary to evaluate the 
agreements, including information about fees and performance of comparable funds managed by the Sub-Adviser.  The Trustees noted 
that TAM and the Sub-Adviser do not manage any comparable separate accounts.  The Trustees also carefully considered information 
they had previously received from TAM and the Sub-Adviser as part of their regular oversight of the Fund, as well as comparative fee, 
expense, and performance information prepared by Lipper Inc. (“Lipper”), an independent provider of mutual fund performance, and fee 
and expense information and profitability data prepared by management.  In considering the proposed continuation of the Investment 
Advisory and Sub-Advisory Agreements, the Trustees evaluated a number of considerations that they believed, in light of the legal advice 
furnished to them by independent legal counsel and their own business judgment, to be relevant.  They based their decisions on the 
following considerations, among others, although they did not identify any consideration or particular information that was controlling of 
their decisions:   

The nature, extent and quality of the advisory services to be provided.  The Board considered the nature and quality of the services 
provided by TAM and the Sub-Adviser to the Fund in the past, as well as the services anticipated to be provided in the future.  The 
Trustees also reviewed the Sub-Adviser’s investment approach for the Fund.  The Trustees noted that they receive, on a quarterly basis, 
an execution analysis from Capital Institutional Services, Inc. (CAPIS), an independent provider of trade analyses, for the Sub-Adviser 
and a comparison of trading results against a peer universe of managers.  The Board concluded that TAM and the Sub-Adviser are 
capable of providing high quality services to the Fund, as indicated by the nature and quality of services provided in the past by TAM and 
the Sub-Adviser for this Fund and the experience, capability and integrity of TAM’s senior management, the financial resources of TAM 
and the Sub-Adviser, TAM’s management oversight process and the professional qualifications of the portfolio management team of the 
Sub-Adviser.  The Trustees determined that TAM and the Sub-Adviser can provide investment and related services that are appropriate 
in scope and extent in light of the Fund’s operations, the competitive landscape of the investment company business and investor needs.  
The investment performance of the Fund.  The Board examined the short and longer-term performance of the Fund, including relative 
performance against a peer universe of comparable mutual funds as prepared by Lipper for various trailing periods ended December 31, 
2008.  The Board noted that the Fund’s performance was below the median for its peer universe for the past 1-, 3- and 5- year periods.  
The Trustees discussed the recent management changes, and agreed that they would continue to monitor the performance of the Fund 
closely.  On the basis of the Board’s assessment of the nature, extent and quality of advisory services to be provided or procured by TAM 
and the Sub-Adviser, the Board concluded that TAM and the Sub-Adviser are capable of generating a level of investment performance 
that is appropriate in light of the Fund’s investment objectives, policies and strategies and competitive with other investment companies.   

The cost of advisory services provided and the level of profitability.  The Board reviewed profitability information of TAM’s cost of 
procuring fund management services, as well as the costs of provision of administration, fund accounting and other services, to the Fund 
and to Transamerica Funds as a whole by TAM and its affiliates.  The Board reviewed the management and sub-advisory fees for the 
Fund.  The Trustees noted that the Fund’s contractual management fee and total expenses were above the medians for its expense 
group and universe.  Based on their review, the Trustees determined that the management and sub-advisory fees of the Fund generally 
are appropriate in light of the services expected to be provided or procured, and the anticipated profitability of the relationship between 
the Fund, TAM and its affiliates, and the Sub-Adviser.  In making these observations and determinations, the Board reviewed 
comparative information provided by Lipper.   

Whether fee levels reflect economies of scale and the extent to which economies of scale would be realized as the Fund grows.  
The Trustees considered the economies of scale with respect to the management of the Fund, whether the Fund had appropriately 
benefited from any economies of scale, and whether there was potential for realization of any further economies of scale.  In evaluating 
the extent to which the management fees payable under the Investment Advisory and Sub-Advisory Agreements reflect economies of 
scale or will permit economies of scale to be realized in the future, the Board noted that TAM and the Sub-Adviser offer breakpoints 
which appropriately benefit investors by passing on economies of scale in the form of lower management fees as the level of assets 
grows.  The Trustees also concluded that they will have the opportunity to periodically reexamine whether the Fund has achieved 
economies of scale, and the appropriateness of management fees payable to TAM and fees paid to the Sub-Adviser, in the future.   

Benefits to TAM, its affiliates, or the Sub-Adviser from their relationship with the Fund.  The Board concluded that other benefits 
anticipated to be derived by TAM, its affiliates, and the Sub-Adviser from their relationships with the Fund are expected to be consistent 
with industry practice and the best interests of the Fund and its shareholders.  The Trustees  noted that TAM would not realize soft dollar 
benefits from its relationship with the Fund.  The Board also noted that the Sub-Adviser is participating in a brokerage program pursuant 
to which a portion of brokerage commissions paid by the Fund is recaptured for the benefit of the Fund and its shareholders, thus limiting 
the amount of soft dollar arrangements the Sub-Adviser may engage in with respect to the Fund’s brokerage transactions.  
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TRANSAMERICA VALUE BALANCED (continued) 
 

INVESTMENT ADVISORY AND SUB-ADVISORY AGREEMENTS - CONTRACT RENEWAL 
 

(unaudited) 

 

Other considerations.  The Board determined that TAM has made a substantial commitment to the recruitment and retention of high 
quality personnel, and maintains the financial, compliance and operational resources reasonably necessary to manage the Fund in a 
professional manner that is consistent with the best interests of the Fund and its shareholders.  In this regard, the Trustees favorably 
considered the procedures and policies in place by TAM to enforce compliance with applicable laws and regulations and oversee the 
portfolio management activities of the Sub-Adviser.  The Trustees also determined that TAM has made a significant entrepreneurial 
commitment to the management and success of the Fund, reflected by TAM’s expense limitation and fee waiver arrangements with the 
Fund, which may result in TAM waiving fees for the benefit of shareholders.  

Conclusion.  After consideration of the factors described above as well as other factors, the Trustees, including all of the independent 
members of the Board, concluded that the Investment Advisory Agreement and the Sub-Advisory Agreement, including the fees payable 
thereunder, were fair and reasonable and voted to approve the renewal of the Investment Advisory Agreement and the Sub-Advisory 
Agreement for the Fund. 
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SUPPLEMENTAL INFORMATION (unaudited) 
 

TAX INFORMATION 
 

 
For dividends paid during the year ended October 31, 2009, the Funds designated the following as qualified dividend income: 

 
 

Fund 
Qualified Dividend 

Income 
Transamerica Balanced  $1,373 
Transamerica Convertible Securities 1,175 
Transamerica Equity  2,955 
Transamerica Flexible Income 145 
Transamerica Legg Mason Partners All Cap 595 
Transamerica Small/Mid Cap Value 7,984 
Transamerica Templeton Global 603 
Transamerica Value Balanced 511 

 
 

For corporate shareholders, investment income (dividend income plus short-term gains, if any) qualifies for the dividends received 
deductions as follows: 

 
 

Fund 
Dividend Received  

Deduction Percentage 
Transamerica Balanced  82.58% 
Transamerica Convertible Securities 42.49 
Transamerica Equity  100.00 
Transamerica Flexible Income 1.62 
Transamerica Legg Mason Partners All Cap 100.00 
Transamerica Science & Technology 100.00 
Transamerica Small/Mid Cap Value 99.61 
Transamerica Templeton Global 22.05 
Transamerica Value Balanced 78.18 

 
For tax purposes, the Long-Term Capital Gain Designations for the year ended October 31, 2009 were as follows: 

 
 

Fund 

 
Long-Term  

Capital Designation 
Transamerica Balanced  $6,058 

 
 
 

The information and distributions reported herein may differ from the information and distributions taxable to the shareholders for the 
calendar year ending December 31, 2009. Complete information will be computed and reported in conjunction with your 2009 
Form 1099-DIV. 
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TRANSAMERICA FUNDS 
Transamerica Legg Mason Partners All Cap 

 
 

RESULTS OF SHAREHOLDER PROXY (unaudited) 
 
Section 270.30e-1 under the Investment Company Act of 1940, as amended, titled “Reports to Stockholders of Management 
Companies,” requires registered investment management companies to report on all subject matters put to the vote of shareholders and 
provide final results.  Accordingly, the Board of Trustees of the Fund solicited a vote by the shareholders for the following item. 
 
At a special meeting of shareholders held on October 23, 2009, the results of Proposal 1 were as follows: 

 
Proposal 1:  To approve a new Sub-Advisory Agreement with a new sub-adviser: 
 

 
For Against 

Abstentions/Broker Non-
Votes 

$42,464,747.03 $1,851,253.48 $3,260,080.07 
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TRANSAMERICA FUNDS 
Transamerica High Yield Bond 
Transamerica Money Market 

 
RESULTS OF SHAREHOLDER PROXY (unaudited) 

 
Effective as of November 20, 2009, Transamerica Premier High Yield Bond Fund was reorganized into Transamerica High Yield Bond 
and Transamerica Premier Cash Reserve Fund was reorganized into Transamerica Money Market. 
 
Section 270.30e-1 under the Investment Company Act of 1940, as amended, titled “Reports to Stockholders of Management 
Companies,” requires registered investment management companies to report on all subject matters put to the vote of shareholders and 
provide final results.  Accordingly, the Board of Directors of Transamerica Investors, Inc. solicited a vote by the shareholders of 
Transamerica Premier High Yield Bond Fund and Transamerica Premier Cash Reserve Fund for the following items. 
 
At a special joint meeting of shareholders held on November 16, 2009, the results of the Proposals were as follows: 

 
Proposal 1:  To approve an Agreement and Plan of Reorganization, providing for (i) the acquisition of all the assets of 
Transamerica Premier High Yield Bond Fund, in exchange for shares of Transamerica High Yield Bond to be distributed to the 
shareholders of Transamerica Premier High Yield Bond Fund and the assumption of all of the liabilities of Transamerica 
Premier High Yield Bond Fund by Transamerica High Yield Bond, and (ii) the subsequent liquidation of Transamerica Premier 
High Yield Bond Fund: 
 

 
For Against 

Abstentions/Broker 
Non-Votes 

       9,736,318.689 487,877.977 366,384.415 
 
Proposal 2:  To approve an Agreement and Plan of Reorganization, providing for (i) the acquisition of all the assets of 
Transamerica Premier Cash Reserve Fund, in exchange for shares of Transamerica Money Market to be distributed to the 
shareholders of Transamerica Premier Cash Reserve Fund and the assumption of all of the liabilities of Transamerica Premier 
Cash Reserve Fund by Transamerica Money Market, and (ii) the subsequent liquidation of Transamerica Premier Cash Reserve 
Fund: 
 
 

 
For Against 

Abstentions/Broker 
Non-Votes 

       21,148,850.247 3,108,833.699 1,191,774.511 
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TRANSAMERICA FUNDS 
Management of the Funds  (unaudited) 

 
The Board Members and executive officers of the Trust are listed below. The Board governs each fund and is responsible for protecting 
the interests of the shareholders. The Board Members are experienced executives who meet periodically throughout the year to oversee 
the business affairs of each fund and the operation of the Trust by its officers. The Board also reviews the management of each fund’s 
assets by the investment adviser and its respective sub-adviser.  The funds are among the funds advised and sponsored by TAM 
(collectively, “Transamerica Asset Management Group”). Transamerica Asset Management Group (“TAMG”) consists of Transamerica 
Funds, Transamerica Series Trust (“TST”), Transamerica Income Shares, Inc. (“TIS”), Transamerica Partners Funds Group (“TPFG”), 
Transamerica Partners Funds Group II (“TPFG II”), Transamerica Partners Portfolios (“TPP”), and Transamerica Asset Allocation 
Variable Funds (“TAAVF”) and consists of 163 funds as of the date of this SAI. 
 
The mailing address of each Board Member is c/o Secretary, 570 Carillon Parkway, St. Petersburg, Florida 33716.  The Board Members, 
their ages, their positions with the Trust, and their principal occupations for the past five years (their titles may have varied during that 
period), the number of funds in TAMG the Board oversees, and other board memberships they hold are set forth in the table below. 
 

 
 

Name and Age 

 
 
 

Position(s) Held 
with Trust 

Term of 
Office and 
Length of 

Time Served*

 
Principal Occupation(s) During 

Past 5 Years

Number of 
Funds in 
Complex 
Overseen 
by Board 
Member

 
 

Other 
Directorships

 
INTERESTED BOARD MEMBER** 

      
John K. Carter  
(1961) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Chairman, Board 
Member, 
President, and 
Chief Executive 
Officer  

Since 1999 Chairman and Board Member (2008 – 
present), President (2007 – present), 
Chief Executive Officer (2006 – present), 
Vice President, Secretary and Chief 
Compliance Officer (2003 –  2006), 
Transamerica Investors, Inc. 
(“TII”);Chairman, Board Member, 
President and Chief Executive Officer, 
TPP, TPFG, TPFG II and TAAVF (2007 
– present); Chairman (2007 – present), 
Board Member (2006 – present), 
President and Chief Executive Officer 
(2006 – present), Senior Vice President 
(1999 – 2006), Chief Compliance 
Officer, General Counsel and Secretary 
(1999 – 2006), Transamerica Funds and 
TST; Chairman (2007 – present), Board 
Member (2006 – present), President and 
Chief Executive Officer (2006 – present), 
Senior Vice President (2002 – 2006), 
General Counsel, Secretary and Chief 
Compliance Officer (2002 – 2006), TIS; 
Chairman, President and Chief 
Executive Officer (2006 – present), 
Director (2002 – present), Senior Vice 
President (1999 – 2006), General 
Counsel and Secretary (2000 – 2006), 
Chief Compliance Officer (2004 – 2006), 
TAM; Chairman, President and Chief 
Executive Officer (2006 – present), 
Senior Vice President (1999 – 2006), 
Director (2002 – present), General 
Counsel and Secretary (2001 – 2006), 
Transamerica Fund Services, Inc. 
(“TFS”); Vice President, AFSG 
Securities Corporation (2001 –present); 
Senior Vice President, General Counsel 
and Secretary, Transamerica Index 
Funds, Inc. (“TIF”) (2002 – 2004); and 
Director, (2008 – present), Vice 
President, Transamerica Investment 
Services, Inc. (“TISI”) (2003 – 2005) and 
Transamerica Investment Management, 
LLC (“TIM”) (2001 – 2005). 

163 N/A 
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Name and Age 

 
 
 

Position(s) Held 
with Trust 

Term of 
Office and 
Length of 

Time Served*

 
Principal Occupation(s) During 

Past 5 Years

Number of 
Funds in 
Complex 
Overseen 
by Board 
Member

 
 

Other 
Directorships

 
INDEPENDENT BOARD MEMBERS*** 
 
Sandra N. Bane 
(1952) 

Board Member Since 2008 Retired, KPMG (1999 – present); Board 
Member, TII (2003 – present); and 
Board Member, Transamerica Funds, 
TST, TIS, TPP, TPFG, TPFG II and 
TAAVF (2008 – present). 

163 Big 5 Sporting 
Goods (2002 – 
present); AGL 
Resources, 
Inc. (energy 
services 
holding 
company) 
(2008 – 
present) 

      
Leo J. Hill 
(1956) 

Lead 
Independent 
Board Member 

Since 2002 Principal, Advisor Network Solutions, 
LLC (business consulting) (2006 – 
present); Board Member, TST (2001 – 
present); Board Member, Transamerica 
Funds and TIS (2002 – present); Board 
Member, TPP, TPFG, TPFG II and 
TAAVF (2007 – present); Board 
Member, TII (2008 – present);Owner 
and President, Prestige Automotive 
Group (2001 – 2005); President, L. J. 
Hill & Company (1999 – present); 
Market President, Nations Bank of Sun 
Coast Florida (1998 – 1999); President 
and Chief Executive Officer, Barnett 
Banks of Treasure Coast Florida (1994 – 
1998); Executive Vice President and 
Senior Credit Officer, Barnett Banks of 
Jacksonville, Florida (1991 – 1994); and 
Senior Vice President and Senior Loan 
Administration Officer, Wachovia Bank 
of Georgia (1976 – 1991).  

163 N/A 

      
David W. Jennings 
(1946) 

Board Member Since 2009 Board Member, Transamerica Funds, 
TST, TIS, TPP, TPFG, TPFG II and 
TAAVF (July 2009 – present); Board 
Member, TII (July 2009 – present); 
Principal, Maxam Capital Management, 
LLC (2006 – 2008); and Principal, 
Cobble Creek Management LP (2004 – 
2006). 
 

163 N/A 

Neal M. Jewell 
(1935) 

Board Member Since 2007 
 

Retired (2004 – present); Board 
Member, TPP, TPFG, TPFG II and 
TAAVF (1993 – present); Board 
Member, Transamerica Funds, TST and 
TIS (2007 – present); Board Member, TII 
(2008 - present); and Independent 
Trustee, EAI Select Managers Equity 
Fund (a mutual fund) (1996 – 2004). 
 

163 N/A 

Russell A. Kimball, Jr. 
(1944)  

Board Member 1986 – 1990 
and 2002 - 
Present 
 

General Manager, Sheraton Sand Key 
Resort (1975 – present); Board Member, 
TST (1986 – present); Board Member, 
Transamerica Funds, (1986 – 1990), 
(2002 – present); Board Member, TIS 
(2002 – present); Board Member, TPP, 
TPFG, TPFG II and TAAVF (2007 – 
present); and Board Member, TII (2008 
– present). 
 

163 N/A 
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Name and Age 

 
 
 

Position(s) Held 
with Trust 

Term of 
Office and 
Length of 

Time Served*

 
Principal Occupation(s) During 

Past 5 Years

Number of 
Funds in 
Complex 
Overseen 
by Board 
Member

 
 

Other 
Directorships

Eugene M. Mannella 
(1954) 

Board Member Since 2007 Chief Executive Officer, HedgeServ 
Corporation (hedge fund administration) 
(2008 – present); Self-employed 
consultant (2006 – present); President, 
ARAPAHO Partners LLC (limited 
purpose broker-dealer) (1998 – 2008); 
Board Member, TPP, TPFG, TPFG II 
and TAAVF (1994 – present); Board 
Member, Transamerica Funds, TST and 
TIS (2007 – present); Board Member, TII 
(2008 – present); and President, 
International Fund Services (alternative 
asset administration) (1993 – 2005). 

163 N/A 

      
Norman R. Nielsen 
(1939) 

Board Member Since 2006 Retired (2005 – present); Board 
Member, Transamerica Funds, TST and 
TIS (2006 – present); Board Member, 
TPP, TPFG, TPFG II and TAAVF (2007 
– present); Board Member, TII (2008 – 
present); Director, Iowa Student Loan 
Service Corporation (2006 – present); 
Director, League for Innovation in the 
Community Colleges (1985 – 2005); 
Director, Iowa Health Systems (1994 – 
2003); Director, U.S. Bank (1987 – 
2006); and President, Kirkwood 
Community College (1985 – 2005). 
 

163 Buena Vista 
University 
Board of 
Trustees (2004 
- present) 

Joyce G. Norden 
(1939) 

Board Member Since 2007 Retired (2004 – present); Board 
Member, TPFG, TPFG II and TAAVF  
(1993 – present); Board Member, TPP 
(2002 – present); Board Member, 
Transamerica Funds, TST and TIS 
(2007 – present); Board Member, TII 
(2008 – present); and Vice President, 
Institutional Advancement, 
Reconstructionist Rabbinical College 
(1996 – 2004). 

163 Board of 
Governors, 
Reconstruction
-ist Rabbinical 
College (2007 
- present) 

      
Patricia L. Sawyer 
(1950) 

Board Member Since 2007 Retired (2007 – present); 
President/Founder, Smith & Sawyer LLC 
(management consulting) (1989 – 2007); 
Board Member, Transamerica Funds, 
TST and TIS (2007 – present); Board 
Member, TII (2008 – present); Board 
Member, TPP, TPFG, TPFG II and 
TAAVF (1993 – present); Vice 
President, American Express (1987 – 
1989); Vice President, The Equitable 
(1986 – 1987); and Strategy Consultant, 
Booz, Allen & Hamilton (1982 – 1986). 
 

163 N/A 

 
 
 
 
 
 
 
 
 
 

     

John W. Waechter 
(1952) 

Board Member Since 2005 Attorney, Englander & Fischer, P.A. 
(2008 – present); Retired (2004 – 2008); 

163 Operation Par, 
Inc. (2008 – 
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Name and Age 

 
 
 

Position(s) Held 
with Trust 

Term of 
Office and 
Length of 

Time Served*

 
Principal Occupation(s) During 

Past 5 Years

Number of 
Funds in 
Complex 
Overseen 
by Board 
Member

 
 

Other 
Directorships

Board Member, TST and TIS (2004 – 
present); Board Member, Transamerica 
Funds (2005 – present); Board Member, 
TPP, TPFG, TPFG II and TAAVF (2007 
– present); Board Member, TII (2008 – 
present); Employee, RBC Dain 
Rauscher (securities dealer) (2004); 
Executive Vice President, Chief 
Financial Officer and Chief Compliance 
Officer, William R. Hough & Co. 
(securities dealer) (1979 – 2004); and 
Treasurer, The Hough Group of Funds 
(1993 – 2004). 

present); West 
Central Florida 
Council – Boy 
Scouts of 
America (2008 
– present) 

      
     
* Each Board Member shall hold office until: 1) his or her successor is elected and qualified or 2) he or she resigns, retires or his or her 

term as a Board Member is terminated in accordance with the Trust’s Declaration of Trust.   
** May be deemed an “interested person” (as that term is defined in the 1940 Act) of the Trust because of his employment with TAM or an 

affiliate of TAM. 
*** Independent Board Member means a Board Member who is not an "interested person" (as defined under the 1940 Act) of the Trust.  
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OFFICERS 
 
The mailing address of each officer is c/o Secretary, 570 Carillon Parkway, St. Petersburg, Florida 33716.  The following table shows 
information about the officers, including their ages, their positions held with the Trust and their principal occupations during the past five 
years (their titles may have varied during that period).  Each officer will hold office until his or her successor has been duly elected or 
appointed or until his or her earlier death, resignation or removal. 
 

Name and Age Position 
Term of Office and
Time Served* 

Principal Occupation(s) or 
Employment During Past 5 Years 

    
John K. Carter 
(1961) 

Chairman, Board 
Member, President, 
and Chief Executive 
Officer  

Since 1999 See the table above.  

    
Dennis P. Gallagher 
(1970) 

Vice President, 
General Counsel and 
Secretary 

Since 2006 Vice President, General Counsel and Secretary, 
Transamerica Funds, TST and TIS (2006 – present); 
Vice President, General Counsel and Secretary, TII, 
(2006 – present); Vice President, General Counsel 
and Secretary, TPP, TPFG, TPFG II and TAAVF 
(2007 – present); Director, Senior Vice President, 
General Counsel, Operations, and Secretary, TAM 
and TFS (2006 – present); Assistant Vice President, 
TCI (2007 – present); and Director, Deutsche Asset 
Management (1998 – 2006). 

    
Joseph P. Carusone 
(1965) 

Vice President, 
Treasurer and 
Principal Financial 
Officer 

Since 2007 Vice President, Treasurer and Principal Financial 
Officer, Transamerica Funds, TST and TIS (2007 – 
present); Vice President, Treasurer and Principal 
Financial Officer, TII (2007 – present); Vice 
President (2007 – present), Treasurer and Principal 
Financial Officer (2001 – present), TPP, TPFG, 
TPFG II and TAAVF; Senior Vice President, TAM 
and TFS (2007 – present); Senior Vice President 
(2008 – present), Vice President (2001 – 2008); 
Diversified Investment Advisors, Inc. (“DIA”); 
Director and President, Diversified Investors 
Securities Corp. (“DISC”) (2007 – present); Director, 
Transamerica Financial Life Insurance Company 
(“TFLIC”) (2004 – present); and Treasurer, 
Diversified Actuarial Services, Inc. (2002 – present). 

    
Christopher A. Staples 
(1970) 

Vice President and 
Chief Investment 
Officer 

Since 2005 Vice President and Chief Investment Officer (2007 – 
present); Vice President - Investment Administration 
(2005 – 2007), TII; Vice President and Chief 
Investment Officer (2007 – present), Senior Vice 
President - Investment Management (2006 – 2007), 
Vice President - Investment Management (2005 – 
2006), Transamerica Funds, TST and TIS; Vice 
President and Chief Investment Officer, TPP, TPFG, 
TPFG II and TAAVF (2007 – present); Director 
(2005 – present), Senior Vice President – 
Investment Management (2006 – present) and Chief 
Investment Officer (2007 – present), TAM; Director, 
TFS (2005 – present); and Assistant Vice President, 
Raymond James & Associates (1999 – 2004). 
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Name and Age Position 
Term of Office and
Time Served* 

Principal Occupation(s) or 
Employment During Past 5 Years 

 
Rick B. Resnik 
(1967) 

Vice President, Chief 
Compliance Officer 
and Conflicts of 
Interest Officer 

Since 2008 Chief Compliance Officer, TPP, TPFG, TPFG II and 
TAAVF (2004 – present); Chief Compliance Officer, 
Transamerica Funds, TST and TIS (2008 – present); 
Vice President and Conflicts of Interest Officer, TPP, 
TPFG, TPFG II, TAAVF, Transamerica Funds, TST 
and TIS (2008 – present); Chief Compliance Officer, 
Vice President and Conflicts of Interest Officer, TII 
(2008 – present); Senior Vice President and Chief 
Compliance Officer, TAM (2008 – present); Senior 
Vice President, TFS (2008 – present); Vice 
President and Chief Compliance Officer, DIA (2004 - 
present); with DIA since 1988; Director (1999 – 
present), Vice President and Chief Compliance 
Officer (1996 – present), DISC; Assistant Vice 
President, TFLIC (1999 – present); and Chief 
Compliance Officer, Transamerica Partners Variable 
Funds (2004 - present). 

    
Robert A. DeVault, Jr.  
(1965) 
 

Assistant Treasurer Since 2009 Assistant Treasurer, Transamerica Funds, TST, TIS, 
TPP, TPFG, TPFG II and TAAVF (January 2009 – 
present); Assistant Treasurer, TII (January 2009 – 
present); and Assistant Vice President (2007 – 
present) and Manager, Fund Administration, (2002 – 
2007), TFS. 

    
Suzanne Valerio-Montemurro 
(1964) 

Assistant Treasurer Since 2007 Assistant Treasurer, Transamerica Funds, TST, TIS, 
TPP, TPFG, TPFG II and TAAVF (2007 – present); 
Assistant Treasurer, TII (2007 – present); and Vice 
President, DIA (1998 – present). 

    
Sarah L. Bertrand 
(1967) 
 
 
 
 
 
 

Assistant Secretary Since 2009 Assistant Secretary, Transamerica Funds, TST, TIS, 
TPP, TPFG, TPFG II and TAAVF (January 2009 – 
present); Assistant Secretary, TII (January 2009 – 
present); Assistant Vice President and Manager, 
Legal Administration, TAM and TFS (2007 – 
present); Assistant Secretary and Chief Compliance 
Officer, 40|86 Series Trust and 40|86 Strategic 
Income Fund (2000 - 2007); and Second Vice 
President and Assistant Secretary, Legal and 
Compliance, 40|86 Capital Management, Inc. (1994 
– 2007). 

    
Timothy J. Bresnahan 
(1968) 
 
 
 
 
 

Assistant Secretary Since 2009 Assistant Secretary, Transamerica Funds, TST, TIS, 
TPP, TPFG, TPFG II and TAAVF (January 2009 – 
present); Assistant Secretary, TII (January 2009 – 
present); Counsel, TAM (2008 – present); Counsel 
(contract), Massachusetts Financial Services, Inc. 
(2007); Assistant Counsel, BISYS Fund Services 
Ohio, Inc. (2005 – 2007); and Associate, Greenberg 
Traurig, P.A. (2004 – 2005). 

    
Richard E. Shield, Jr. 
(1974) 

Tax Officer Since 2008 Tax Officer, Transamerica Funds, TST, TIS, TPP, 
TPFG, TPFG II and TAAVF (2008 – present); Tax 
Officer, TII (2008 – present); Tax Manager, Jeffrey 
P. McClanathan, CPA (2006 – 2007) and Gregory, 
Sharer & Stuart (2005 – 2006); Tax Senior, Kirkland, 
Russ, Murphy & Tapp, P.A. (2003 – 2005); and 
Certified Public Accountant, Schultz, Chaipel & Co., 
LLP (1998 – 2003). 

    
* Elected and serves at the pleasure of the Board of the Trust. 
 
If an officer has held offices for different funds for different periods of time, the earliest applicable date is shown.  No officer of the Trust, 
except for the Chief Compliance Officer, receives any compensation from the Trust. 
Additional information about the Funds’ Board Members can be found in the Statement of Additional Information, available, without 
charge, upon request, by calling toll free 1-888-233-4339 or on the Trust’s website at www.transamericafunds.com. 
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PROXY VOTING POLICIES AND PROCEDURES AND QUARTERLY PORTFOLIO HOLDINGS   
(unaudited) 
 
A description of the Transamerica Funds’ proxy voting policies and procedures is available in the Statement of Additional Information of 
the Portfolios, available without charge upon request by calling 1-888-233-4339 (toll free) or on the Securities and Exchange 
Commission’s (“SEC”) website at http://www.sec.gov. 
 
In addition, the Portfolios are required to file Form N-PX, with their complete proxy voting records for the 12 months ended June 30th, no 
later than August 31st of each year. The Form is available without charge: (1) from the Portfolios, upon request by calling 1-888-233-
4339 and (2) on the SEC’s website at http://www.sec.gov. 
 
The Portfolios file their complete schedule of portfolio holdings with the SEC for the first and third quarter of each fiscal year on  
Form N-Q, which is available on the SEC’s website at http://www.sec.gov. The Portfolios’ Form N-Q may be reviewed and copied at the 
SEC’s Public Reference Room in Washington, D.C. Information on the operation of the Public Reference Room may be obtained 
by calling 1-800-SEC-0330. 
 
You may also visit the Trust’s website at www.transamericafunds.com for this and other information about the Portfolios and the Trust. 
 
Important Notice Regarding Delivery of Shareholder Documents 
 
Every year we send shareholders informative materials such as the Transamerica Funds Annual Report, the Transamerica Funds 
Prospectus, and other required documents that keep you informed regarding your Portfolios. Transamerica Funds will only send one 
piece per mailing address, a method that saves your Portfolios money by reducing mailing and printing costs. We will continue to do 
this unless you tell us not to. To elect to receive individual mailings, simply call a Transamerica Customer Service Representative toll 
free at 1-888-233-4339, 8 a.m. to 7 p.m. Eastern Time, Monday–Friday. Your request will take effect within 30 days. 
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Notice of privacy policy 

 
(unaudited) 

 
 
Protecting your privacy is very important to us. We want you to understand what information we collect and how we use it. We collect and 
use “nonpublic personal information” in connection with providing our customers with a broad range of financial products and services as 
effectively and conveniently as possible. We treat nonpublic personal information in accordance with our Privacy Policy. 
 
What Information We Collect and From Whom We Collect It 
 
We may collect nonpublic personal information about you from the following sources: 
 
• Information we receive from you on applications or other forms, such as your name, address, and account number; 
 
• Information about your transactions with us, our affiliates, or others, such as your account balance and purchase/redemption history; 

and 
 
• Information we receive from non-affiliated third parties, including consumer reporting agencies. 
 
What Information We Disclose and To Whom We Disclose It 
 
We do not disclose any nonpublic personal information about current or former customers to anyone without their express consent, 
except as permitted by law. We may disclose the nonpublic personal information we collect, as described above, to persons or 
companies that perform services on our behalf and to other financial institutions with which we have joint marketing agreements. We will 
require these companies to protect the confidentiality of your nonpublic personal information and to use it only to perform the services for 
which we have hired them. 
 
Our Security Procedures 
 
We restrict access to your nonpublic personal information and only allow disclosures to persons and companies as permitted by law to 
assist in providing products or services to you. We maintain physical, electronic, and procedural safeguards to protect your nonpublic 
personal information and to safeguard the disposal of certain consumer information.  
 
If you have any questions about our privacy policy, please call 1-888-233-4339 on any business day between 8 a.m. and 7 p.m. Eastern 
Time. 
 
Note: This privacy policy applies only to customers that have a direct relationship with us or our affiliates. If you own shares of our 
funds in the name of a third party such as a bank or broker-dealer, its privacy policy may apply to you instead of ours. 



 

 

Customer Service 1-888-233-4339 
P.O. Box 9012 • Clearwater, FL 33758-9012 

Distributor: Transamerica Capital, Inc. 
 

P.O. Box 9012  
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