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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.




Commentary - March 2023

Clobal equities put in a strong finish to the first quarter of 2023, rising by 55% in Sterling terms, with
the Vermeer Global Fund finishing the quarter 7.2% higher. In March the Vermeer Global Fund returned
6%, above the 12% return from the global equity market.

Over March the top five contributors to return were Microsoft, Novo Nordisk, Apple, Keyence and Nvidia.
The top five detractors to return were BP, Befesa, Cameco, Jack Henry and Caterpillar.

March was another very volatile month for equity markets and the Fund did not make any changes
to the portfolio during the period. This market volatility was created by a major crisis in the global
banking industry as Credit Suisse had to be rescued by UBS following a loss of confidence in its franchise
that was triggered by the collapse of two US regional banks, Silicon Valley Bank and Signature Bank.

Our portfolio remains very underweight banks, with just two positions both based in Asia. We are
monitoring our positioning in the sector very carefully as an opportunity to invest in the space may
present itself. However, we are concerned that there will be even greater regulatory oversight for the
banking industry and that banks may be required to hold more capital, restricting their ability to grow
dividends and to buy back shares.

Despite the initial fears of a financial crisis that the problems at Credit Suisse and the US regional banks
triggered in markets, stocks have subsequently been able to rally. This has been helped by a substantial
fall in bond yields that has particularly aided the performance of growth stocks, especially the eight
mega-cap US companies that make up a very large percentage of the benchmark index. These eight
stocks, which include Amazon, Apple, Microsoft and Nvidia, have all enjoyed a very positive start to the
year.

Out of these eight companies, the Fund owns five names which make up around 12% of the portfolio.
Al champion Nvidia has more than doubled off its October lows after enduring a horror 2022 and we
plan to hold this investment for the long term despite its very volatile performance. These stocks have
totally dominated performance of the global benchmark in the first quarter and are largely responsible
for the positive performance from US equities so far this year.

Our current cash position is around 9% and we continue to look for selective opportunities to invest in
quality companies at attractive valuations whilst remaining cautious that progress by the overall market
may be limited at current levels.

Disclaimer: This is a marketing document. Further information about Vermeer UCITS ICAV including the current Prospectus and
Key Investment Information Documents (“KIIDs”) are available in English and 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 KlIDs. LFMSI, as UCITS Man Co, has the right to terminate the arrangements made for the
marketing of funds in accordance with the UCITS Directive. LFMSI’s shareholder engagement policy can be found at

https.//www.linkgroup.eu/policy-statements/irish-management-company/


https://www.linkgroup.eu/policy-statements/irish-management-company/

