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Top 10 Stock Holdings

Sectors Geographical Split

Portfolio Manager Tim Gregory

Share Class AMC  OCF* Min.Invest  Price

Class A  0.45% 0.70% £3million  146.005

Class A1  0.45% 0.70% $5million        -

Class A2  0.25% 0.50% £20million  101.609

Class A3  0.25% 0.50% £20million  112.199

Class B  0.75% 1.00% £5,000  132.540

Class B1  0.75% 1.00% $7,500  112.852

Class C  0.75% 1.00% £5,000  141.541

Performance Chart – Class A GBP

Rolling Performance – Class A GBP

Monthly Performance Data - Class A GBP

*Ongoing Charge Fee
Full explanation of the Fund's charges can be found on

 the KIID and Costs & Charges sheet
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Investment Objective
The aim of the fund is to 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.
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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 KIIDs.

Commentary

Global equities rose in September following a difficult August as markets reacted to further easing by the Federal 
Reserve and the ECB along with limited developments in the US/China trade war.

The S&P 500 rose 1.9% during the month, ending at 2,976, less than 2% below the all-time high reached back in July. 
By comparison the Nikkei rose nearly 5.8% during the month in local currency with UK and European markets doing 
slightly better than US markets, rising 3% and 3.7% respectively in local currency. Sterling rose during the month as 
reports suggested that Prime Minister Boris Johnson was looking for a Brexit deal with the EU. 

Over the month the top five contributors to performance were Varta, Cisco Systems, Standard Chartered, Roche and 
Keyence. The top five detractors to performance were Walt Disney, Davide Campari, Worldline, Ciena and Ferrari. 

The Fund saw little trading activity during the month, adding to our position in Treasury Wine Estates and selling our 
position in Netflix. Treasury Wine Estates held its investor day in Adelaide in the middle of September where the 
management team gave further insights into their growth plans for Asia and the US. Treasury Wine has performed 
extremely well in the Asian region over the last five years, particularly in China, leveraging their highly prized Penfolds 
brand in the fast-growing high-end luxury wine market. The company plan to expand this brand further in the region 
whilst the US business should now start to benefit from the significant changes made in their route to market 
operation. These changes will allow the company to use their strong US brands to drive growth and increase margins 
in the region over the medium term.  

We decided to sell our small position in Netflix. Although we think that Netflix may ultimately be seen as a 
complimentary product to new streaming services entering the market from Disney, AT&T and Apple, we believe that 
investors are focussing solely on the short-term uncertainty this has created. Netflix is also facing a crucial third 
quarter results report, following the disappointing second quarter earnings and concerns over US subscriber growth 
in a potentially maturing market. 

We continue to manage the portfolio with a balanced approach, holding around 8% in cash, reflecting the risk of 
further economic deterioration set against the possibility that Central Banks ramp up easing policies leading to a 
continuation in the strong performance from equities. 
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