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Investment Objective

The aim of the fund is to generate long term capital growth.The fund investsina Inception Date: 5th December 2016
diversified portfolio of global equities that have an attractive growth potential. )
The portfolio will hold between 30 and 60 stocks. Base Currency: Sterling
Dealing: Daily
Initial Charge: None
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January  February March  April May June July August  September  October  November  December
2017 1.83% 3.16% 096%  -1.35% 519% -1.18% 336% 397%  -229% 2.66% 0.39% 1.12%
2018 1.29%  1.17% -396%  287%  495%  -0.70%

Sectors Weighting
M Basic Materials 10.88%
B Consumer Discretionary 15.01% I United States 38.09%
B Consumer Staples 7.16% B Europe 21.49%
M Financials 9.61% [0 Japan 14.36%
] Healthéare 12.55% M United Kingdom 9.91%
: :;dustrlals 12.46;% M Singapore 1.85%
' ner: .
' | Te:h%ogy 12:;2;: W Australia 2.57%
B Telecoms 0.00% M India 1.29%
W Utilities 0.00% B Hong Kong 0.90%
W Cash 9.54% W Cash 9.54%




Commentary

Global equities had a turbulent month in June as talk of a trade war between the US and China intensified once again. As President Trump and
President Xi Jinping exchanged tit for tat barbs on tariffs, investors became nervous about the likely implication of restrictions on investment by
Chinese companies into US technology related industries.

Despite this, markets were little changed and for the 6 months to the end of June global equities have been able to make headway in Sterling terms as
once again the Pound suffered bouts of material weakness.The MSCIWorld Index returned 3.5% in GBP over the first half of the year, with the majority
of that gain coming from the weakness of Sterling. European markets made little progress over the first half of the year with the Stoxx 600 and FTSE
100 returning 0.1% and 1.6% in local currency respectively.The Japanese Topix closed the half year with a negative 3.7% return.

Over the second quarter the top five contributors to performance were Microsoft, Equinor, Rio Tinto, Ferrari and Varta. The top five detractors to
performance were Fanuc,Nihon M&A Center,en-Japan, Keyence and Xylem.

During the second quarter we increased the number of positions in the Fund to our maximum of 60 names increasing the overall balance of the
portfolio. This came from replacing some existing stocks with new ideas and adding positions in companies that have been on our watchlist for some
time. However, at the end of the quarter we took the strategic decision to move to an overweight position in healthcare.Valuations in the sector
remain attractive and companies will benefit from the structurally changing demographics in developed economies.

We rotated capital from the sale of Smith & Nephew into Philips. After finally spinning off their lighting division, Philips is now a pure healthcare stock
which we believe has an improving earnings growth profile and has made some interesting acquisitions with long term potential. We also added new
positions in medical technology stocks Zimmer Biomet and Intuitive Surgical,and Novo Nordisk in the pharmaceutical space.

We added a new position in luxury goods company Moncler; whose roots lie in mountaineering apparel, from which is has developed a far broader
range of products.We met with the company in Milan earlier in the year and are very optimistic about the company's prospects, especially for the long
term in China, where the Winter Olympics is to be hosted in 2022.

In the technology space we bought back our position in Broadcom, which we sold during the period of uncertainty over their failed bid for Qualcomm.
With this overhang on the shares now removed the company can now go back to focusing on the organic growth of its franchises, expand margins and
use their exceptional cash flows to increase dividends and buy back shares or use for bolt on M&A. Broadcom trades at a valuation discount to peers
and presents an attractive risk reward at these levels.

In the media content space, we added a position in Madison Square Garden, owner of the New York Knicks basketball and New York Rangers ice
hockey franchises along with the eponymous entertainment venue. The company has a very strong balance sheet with over $1billion in cash and is
using this to expand their number of venues, both in the US and internationally. In addition to this, at the end of the quarter they announced that they
are exploring the possibility of spinning off their sports franchises into a separately listed entity.VWe believe that the value being placed on the shares by
the market on the sum of the parts basis still materially undervalues the company.

Whilst we find the daily “noise” of the global stock market almost impossible to decipher on day-to-day basis, as it is now almost entirely driven by
politics after years of being controlled by central banks, we continue to believe that markets will continue to struggle to make material progress in the
short term.We have been able to find many new investment ideas that we have implemented into the portfolio,and also have a growing list of reserve
stocks that are potentially ready to be promoted into the portfolio, particularly if any of our existing companies run into any difficulties.

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: 8 Warwick Avenue, London, W2 1XB. Vermeer UCITS ICAV 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). Further information aboutVermeer UCITS ICAV including the relevant Prospectus and
Key Investment Information Document can be found at Vermeerlondon. Past performance may not be a reliable guide to future performance. Investments can go down as well as up and the

return upon investment will therefore 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 orincome ofthe product.




