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Investment Objective

The aim of the fund is the generate long term capital
growth. The fund invests in a diversified portfolio of
global equities that have an attractive growth potential.
The portfolio will hold between 30 and 60 stocks.




Commentary - February 2021

February was another volatile month for global stocks and the Vermeer Clobal Fund underperformed
global equity markets. The continued strength of Sterling has severely hampered our performance as
the Pound has moved higher against all major currencies, helped by the tailwind of the Brexit deal and
the very successful roll out of COVID vaccinations that is a long way ahead of anything achieved by
most other countries in the Western world.

Over the month the top five contributors to return were BP, Walt Disney, Rio Tinto, Deutsche Bank
and Moncler. The top five detractors to return were Varta, Keyence, Apple, Ocado and Nihon M&A
Center.

We have been adding to our positions in the banks sector, increasing our position in Deutsche Bank,
whilst introducing JP Morgan to the portfolio for the first time. We have long been admirers of JP
Morgan and the higher return on capital it generates and although this is reflected in the valuation
relative to other banks, we expect the company to return an enormous amount of surplus cash to
shareholders through increased dividends and share buybacks, having reserved heavily against COVID-
19 related losses in 2020. Deutsche Bank continues to be treated with deep scepticism by the investment
community despite continuing to deliver on its turnaround plan. Deutsche’s recent results continued to
show the progress that has been made and management insists that it remains confident that it will
achieve its target of an 8% return on equity whilst the bank’'s shares continue to trade below half of
book value. We anticipate that Deutsche Bank will be able to return to the dividend list in 2022 and
may also have a substantial amount of capital available to buy back shares, which will be very value
accretive if the shares continue to trade at such low levels.

Our three lItalian holdings all reported results in February. Moncler produced a stellar set of fourth
quarter results given the continuing impact on its business from COVID. Q4 revenues increased mainly
due to strong growth from Asia whilst Moncler is set to complete its acquisition of Stone Island at the
end of March and is continuing to invest in its e-commerce proposition. Davide Campari also reported
a very good quarter with continued growth in key brands although it remains impacted by closures in
its on-premise market and lack of travel retail. Both Moncler and Campari should benefit as economies
start to reopen and people being to travel again. Ferrari's results were in line with expectations and its
2020 performance highlighted the quality of its business model and strength of brand and its order
book is covered into 2021 but we are currently reviewing the position as it continues to search for a
new CEO following the surprise resignation Louis Camilleri late last year and its implications on Ferrari's
longer term strategy.

We are continuing to operate with a balanced portfolio. We have been adding to the more value oriented
parts of the portfolio, including energy and financials which until recently have performed so poorly but
even after rallying from their lows still look good value relative to some of the more stretched, growth
oriented areas of the market. We intend to continue with this policy whilst remaining vigilant with
respect to the increasing risks from inflation and believe that the companies we are invested in are well
managed, and have robust financial attributes which we continue to believe are a crucial combination
for long term equity investment.

Disclaimer: Further information about Vermeer UCITS ICAV including the current Prospectus and Key Investment Information
Documents (“KIIDs”) can be found at www.vermeer.london. Past performance may not be a reliable guide to future performance.
Investments can go down as well as up and therefore the return on investment will necessarily be variable. Income may fluctuate
in accordance with market conditions and taxation arrangements. Changes in exchange rates may have an adverse effect on the
value, price or income of the product. Vermeer Investment Management Limited is authorised and regulated by the Financial
Conduct Authority (Financial Register Number 710280) and is incorporated in the United Kingdom (Company Number 09081916).
Registered Office Address: 130 Jermyn Street, London, SW1Y 4UR. Vermeer UCITS ICAV (“the Fund”) is registered with the Central

Bank of Ireland as an open-ended umbrella-type Irish collective asset management vehicle with variable capital (Register Number
C154687). Opinions expressed whether specifically or in general or both on the performance of individual securities and in a wider
economic context represent our view at the time of preparation. They are subject to change and should not be interpreted as
investment advice. This document is intended for use by shareholders of the Fund, persons who are authorised to carry out
investment business, professional investors and those who are permitted to receive such information. Nothing in this document
should be construed as giving investment advice or any offer, invitation or recommendation to subscribe to the Fund. Any decision
to subscribe should be based on the Fund's current Prospectus and K/IDs.




