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BACKGROUND INFORMATION 
 
BACKGROUND 
 
Vermeer UCITS ICAV (or the “ICAV”) is an open-ended umbrella type Irish Collective Asset-management Vehicle, registered on 10 May 2016 with 
registration number C154687. The ICAV is an umbrella fund with variable capital and segregated liability between sub-funds, authorised by the 
Central Bank of Ireland as an investment company pursuant to the Undertaking for Collective Investment in Transferable Securities in accordance 
with the provisions of the European Communities (Undertakings for Collective Investment in Transferable Securities) (“UCITS”) Regulations 2011 
(the “UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment 
in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The Sub-Funds of the ICAV comprise one or more Classes of 
Shares. Each Class of Shares representing interests in a Sub-Fund comprising a distinct portfolio of investments that are invested in accordance 
with the investment objectives and policies applicable to such Sub-Fund. 
 
INVESTMENT OBJECTIVE 
 
A sub-fund of the ICAV may have different investment objectives and invest in different types of investment instruments. A sub-fund will invest 
in accordance with the investment objectives and policies applicable to such sub-fund as specified in the relevant Supplement to the Prospectus. 
 
The present Sub-Fund of the ICAV is: 
 
Goshawk Global Fund (Formerly Vermeer Global Fund) 
Goshawk Global Fund (Formerly Vermeer Global Fund) (or the “Sub-Fund”) commenced operations on 5 December 2016.  
 
The Sub-Fund’s objective is to generate long-term capital growth by investing primarily in a diversified portfolio of exchange listed global equities 
that have capital and dividend growth potential. The Sub-Fund may also invest in Financial Derivative Instruments (“FDIs”). 
 
MINIMUM INVESTMENT 
 
Below is the minimum initial subscription and minimum holding of each Class of the Sub-Fund: 
 

 
Class 

 
Currency 

 
Distribution Type 

Minimum Initial Subscription and 
Minimum Holding 

Class A Pound Sterling Accumulating £3 million 
Class A1 US Dollar Accumulating $5 million 
Class A2 Pound Sterling Accumulating £20 million 
Class A3 Pound Sterling Distributing £20 million 
Class B Pound Sterling Accumulating £5,000 

Class B1* US Dollar Accumulating $7,500 
Class C Pound Sterling Distributing £5,000 
Class D Euro  Accumulating  €100 
Class G Pound Sterling Accumulating £3 million 

Class G1 Pound Sterling Distributing £3 million 
 
*The Share Class B1 were fully redeemed on 7 August 2024. The class is still in issue. 
 
SUBSCRIPTIONS AND REDEMPTIONS 
 
The opening offer period for Share Classes A, A1, A2, A3, B, B1, C, D, G and G1 were made at an Initial Offer Price of $100 for those Share Classes 
denominated in US Dollar, £100 for those Share Classes denominated in Pound Sterling and EUR 100 for those Share Classes denominated in 
Euro.  
 
Following the Initial Offer year, Shares Classes A, A1, A2, A3, B, B1, C, D, G and G1 are available at the Net Asset Value per Share of each Class. 
 
Requests for the redemption of Shares signed by the Shareholders are sent to Apex Fund Services (Ireland) Limited (the “Administrator”) in a 
prescribed form. Requests for redemption received prior to the Dealing Deadline for any Business Day or such other Business Days as the 
Directors determine (“Dealing Day”) are processed on that Dealing Day. Any requests for redemption received after the Dealing Deadline for a 
Dealing Day are processed on the next Dealing Day. 
 
PRICES OF CLASSES OF SHARES  
 
In accordance with the provisions of the ICAV’s Prospectus, the prices for buying and selling of the Share Classes of the Sub-Fund are calculated 
by reference to the Net Asset Value per Share. The Net Asset Value of the active Share Classes A, A1, A2, A3, B, B1, C, G and G1 are published on 
every Dealing Day.  
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INVESTMENT MANAGER’S REPORT – GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) 
 
Vermeer UCITS ICAV – Investment Manager’s Report – 1H & Q2 2025 
 
July 2025 

After a difficult first quarter, global equities rebounded strongly in the second quarter, driving positive returns for most markets in the first half 
of the year. However, the weakness of the US Dollar, which declined by just under 10% over the period against Sterling, had a material effect 
on absolute performance. The Goshawk Global Fund ended the period 2.4% lower.  

We reduced our exposure to US equities and therefore the Dollar earlier this year and over the six-month period and this was beneficial to 
relative performance. However, it did hinder performance during the second quarter as US stocks rallied much more strongly than we 
anticipated. Markets rallied despite continued concerns around White House policy on tariffs, increasing geopolitical tensions and the continued 
attacks by President Trump on Federal Reserve Chair Jerome Powell, whose term is due to end next May. There is also a degree of uncertainty 
created by the so-called ‘Big Beautiful Bill’, which is designed to extend expiring tax cuts from Trump’s first term, but is also likely to increase 
market anxiety around the ever-increasing fiscal deficit. This could have an impact on the cost of funding America’s vast amount of debt which 
needs to be refinanced in the next eighteen months. Despite this, US ten-year Treasury yields were little changed over the period. 

In China, the full impact of US tariff policy remains unclear. Chinese government policy has been supportive of an improvement in domestic 
consumption that is designed to help the 2025 GDP growth target of 5% to be achieved. We expect further measures to be introduced over the 
remainder of the year to help stimulate growth, which we hope will lead to an improvement in the performance of our struggling luxury goods 
stocks, LVMH and Moncler. During the first half of the year, we also added to our direct Chinese exposure via Hong Kong listed e-commerce and 
cloud giant Alibaba to go with our existing holding in China Life Insurance.  

In Japan, equity markets were slightly higher over the first half, and we retained our overweight position in the market, despite taking profits in 
Sony following a strong run, where the stock had moved up to our valuation of the sum of its parts.  

Stocks & Portfolio Moves 

Improving corporate governance remains one of our key themes in Japan and we introduced a new position in printing and photomask company 
Toppan. We believe that it has the potential to enhance its return on equity and boost shareholder value significantly via the disposal of lower 
margin subsidiaries and a number of equity stakes that have no logical reason to be held by the company, which could better use the capital 
released to buy back shares and increase dividends.  

We also added to our position in Keyence, which finally acknowledged towards the end of the quarter that it could enhance value by splitting 
its shares, which are among the most highly priced in the Nikkei and are totally out of reach of most retail investors. A share split is the bare 
minimum that the company should do, as it has the scope to buy back a huge amount of equity and increase its risible dividend. We are also 
anticipating an improvement in the industrial automation cycle, which should help boost Keyence’s profits. For this reason, we have also added 
a position in the very out of favour Yaskawa Electric, a company we have followed for a long time as a world-class producer of servo motors for 
motion control and robotics. We believe that, although profits might be held back in the short term by tariff-related hesitancy, there will be a 
strong tailwind from automation in the years ahead.  

In Europe, equity performance was mixed but Germany produced excellent returns once again, helped by expectations of a more pro-growth 
administration. Siemens, which we added to earlier this year, performed well during the period, rising by 18%. Schneider Electric shares finished 
lower, despite once again issuing a rock-solid trading update, highlighting that the company continues to benefit from the strong impact of 
increased investment in electrification, helped by strong growth in AI data centres, but also from the upgrading of grids nearly everywhere in 
the world. Other shares in our portfolio benefitting from these trends include Trane Technology and Mitsubishi Electric along with Siemens. 

Elsewhere in Europe and the UK, during the first half we added positions in defence contractors Leonardo and QinetiQ. We see both companies 
as clear beneficiaries of the need to invest more money into defence by European members of NATO. Our position in Rolls-Royce continues to 
perform exceptionally well, as the company continues to execute strongly and is benefitting from positive trends in civil aerospace, power and 
defence.  

Our other new position in the UK is Diageo, which we added to the portfolio following a prolonged period of underperformance. Diageo 
announced what we thought was a more optimistic trading update and improved free cash flow forecast that we hope will see the 
commencement of a prolonged uptick in performance. Part of the proprietary valuation work we do enables us to analyse what we view is the 
asset value of a business by estimating the cost of re-creating the company and we believe that Diageo has strong asset value support at current 
levels. We also believe that rumours of the structural decline in the spirits industry caused by the impact of GLP-1 drugs and younger consumers 
drinking less alcohol are exaggerated. Although the worst of the impact from the pandemic seems a very long time ago, the impact of the 
inventory overhang on the spirits industry has been very profound and we expect this finally to ease over 2025. 
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INVESTMENT MANAGER’S REPORT – GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) (CONTINUED) 
 
Vermeer UCITS ICAV – Investment Manager’s Report – 1H & Q2 2025 (continued) 
 
One area of the portfolio that has continued to perform exceptionally well has been the stocks exposed to streaming trends. Both Netflix and 
Spotify have performed strongly in the first half of the year as investors have latched onto the defensive qualities of both companies and the 
highly cash-generative nature of their subscription-based business models, with both firms being global leaders in their respective industries. 
Disney shares have also finally started to perform a little better after a prolonged period in the doldrums. We believe the company has finally 
reached the critical inflection point in which its direct-to-consumer franchises of Disney+, Hulu and ESPN+ really start to monetise after a period 
of reporting huge losses, which finally ended in 2024 when a small profit was declared. We expect this to accelerate strongly from here, offsetting 
the continued declines in traditional linear TV and better balancing the company’s overall profitability, which has been so reliant on the robust 
performance of the Experiences division. Management has expressed confidence in delivering at least double-digit earnings growth for the next 
three years, and we hope this will continue to aid a re-rating of the business in the longer term.  

Inevitably, AI continues to be a particularly important theme for global equity investors. A number of our stocks had a significant tailwind from 
this theme in the first half of the year, notably IBM and Oracle, the latter of which reported strong results in June.  

Conversely, our long-held structurally positive view of health care has had a difficult start to the year. Despite consolidating our positions via 
selling Danaher and Philips, most of our stocks generated a negative contribution to performance over the last six months. Without question the 
picture for health care investing remains cloudy in the short term. Notably, companies like Thermo Fisher Scientific are struggling with the 
pressure being applied to academic health care budgets and the weakness of funding in the biotech sector. We regard Thermo one of the best 
companies that we own and are prepared to take a long-term view that it will become a successful investment.  

While there was an increase in turnover over the period, this should be seen as only a repositioning by the fund manager and not a change of 
strategy. Our valuation tools are suggesting caution on a number of stocks and as part of our investment process, this has led to us continuing to 
move the portfolio more defensive. 

Outlook 

The new additions to our portfolio have modestly reduced our cash position during the second quarter and we are confident that our new 
holdings will create considerable value. However, we are continuing to tread carefully in the current environment, where we see US equities as 
behaving in a very complacent manner. A number of risks that include trade deadlines put in place by President Trump to either have successful 
signed trade deals, or theoretically impose the very high tariffs that were announced on ‘Liberation Day’ which led to a rout of US equities that 
inevitably led global markets lower in early April.  

We are also watching developments in the bond market very carefully, as a steep rise in longer-dated yields would threaten what we already 
believe to be stretched valuations. Despite these concerns, it is worth noting that we still have around 50% of our portfolio in US shares, as we 
still see an opportunity to invest in many great US-based franchises.  

 

 

 

 

Tim Gregory 
Senior Fund Manager 
Goshawk Asset Management  
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PORTFOLIO STATEMENT AS AT 30 JUNE 2025 – GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) 
 

  GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) 
AS AT 30 JUNE 2025             

   Number of Shares   Fair Value     % of Net Assets  
  Security    GBP     (%)  
  Equities – Long        
          
  Argentina         
  YPF SA  14,043    321,623     0.45   
  Total Argentina (31 December 2024: Nil)     321,623     0.45   
          
  Britain         
  Diageo PLC  34,395    628,741     0.88   
  QinetiQ Group PLC.  129,000    664,995     0.93   
  Total Britain (31 December 2024: Nil)     1,293,736     1.81   
           
  Canada        
  Cameco Corp  32,596    1,762,017     2.47   
  Total Canada (31 December 2024: 1.90%)    1,762,017     2.47   
          
  China        
  Alibaba Group Holding Ltd   79,000    804,597     1.13   
  China Life Insurance Co Ltd   524,000    915,717     1.28   
  Total China (31 December 2024: 1.01%)     1,720,314     2.41   
          
  France        
  L'Oreal SA   4,168    1,298,945     1.82   
  LVMH Moet Hennessy Louis Vuitton SE   2,507    956,667     1.34   
  Schneider Electric SE   7,355    1,425,422     2.00   
  Total France (31 December 2024: 3.46%)     3,681,034     5.16   
          
  Germany        
  Carl Zeiss Meditec AG – BR   19,305    944,455     1.32   
  Muenchener Rueckver   2,801    1,323,689     1.86   
  Rational AG   804    491,330     0.69   
  Siemens AG   10,446    1,951,396     2.74   
  Total Germany (31 December 2024: 2.87%)     4,710,870     6.61   
          
  Ireland        
  Accenture Plc  5,917    1,287,891     1.81   

  Trane Technologies plc  3,583    1,141,305     1.60   
  Total Ireland (31 December 2024: 3.97%)     2,429,196     3.41   

          
  Italy        
  Ferrari NV  3,849    1,375,516     1.93   
  Leonardo SpA  14,860    609,399     0.85   
  Moncler SpA  25,358    1,053,192     1.48   
  Total Italy (31 December 2023: 4.36%)     3,038,107     4.26   
          
  Japan        
  Keyence Corporation   5,000    1,462,039     2.06   
  Mitsubishi Electric Corp  57,700    907,479     1.27   
  Shimano Inc  6,000    634,106     0.89   
  Sumitomo Mitsui Fin Group Inc  41,300    758,744     1.06   
  Sumitomo Mitsui Trust Holdings Inc  45,900    890,823     1.25   
  Toppan Printing Co Ltd   47,600    944,511     1.32   
  Yaskawa Electric Corp  41,500    685,841     0.96   
  Total Japan (31 December 2024: 9.44%)     6,283,543     8.81   
          
  Netherlands        
  Adyen NV  532    711,586     1.00   

  ASML Holding NV  1,372    797,929     1.12   
  Wolters Kluwer NV  6,793    827,625     1.16   
  Total Netherlands (31 December 2024: 3.44%)     2,337,140     3.28   
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PORTFOLIO STATEMENT AS AT 30 JUNE 2025 - GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) (CONTINUED) 
 

 
 
 
 
 
 

  GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) 
AS AT 30 JUNE 2025 (Continued)             

   Number of Shares   Fair Value     % of Net Assets  
  Security    GBP     (%)  
  Equities – Long (Continued)        
          
  Singapore        
  Singapore Telecommunications Ltd  728,700    1,594,018     2.24   
  Total Singapore (31 December 2024: Nil)     1,594,018     2.24   
          
  Spain         
  Aena SME SA  71,280    1,386,323     1.95   
  Total Spain (31 December 2024: Nil)     1,386,323     1.95   
          
  Sweden         
  Spotify Technology SA  2,626    1,467,400     2.06   
  Total Sweden (31 December 2024: 1.57%)     1,467,400     2.06   
          
  Switzerland         
  Roche Holding AG-Genusschein (SW)  5,781    1,371,349     1.92   
  Total Sweden (31 December 2024: 1.53%)     1,371,349     1.92   
          
  Taiwan         
  Taiwan Semiconductor Manufacturing Co Ltd  6,010    991,265     1.39   
  Total Sweden (31 December 2024: Nil)     991,265     1.39   
          
  United Kingdom        
  Rolls-Royce Holding Plc  204,837    1,982,002     2.78   
  Unilever Plc  25,562    1,131,119     1.59   
  Total United Kingdom (31 December 2024: 4.14%)     3,113,121     4.37   
          
  United States of America        
  Amazon.com Inc  12,337    1,971,027     2.76   
  Arthur J Gallagher & Co  4,518    1,053,235     1.49   
  Broadcom Inc  4,632    929,807     1.31   
  Burlington Store  3,048    516,375     0.72   
  Cadence Design Systems Inc  4,199    942,268     1.32   
  Eli Lilly & Co  2,085    1,183,600     1.66   
  Fortinet Inc.  16,823    1,295,170     1.82   
  Freeport-McMoRan Inc  24,525    774,220     1.09   
  Intel Corp  48,951    798,502     1.12   
  International Business Machines Corp  8,878    1,905,809     2.67   
  Johnson & Johnson  12,012    1,336,173     1.87   
  Linde Plc  3,034    1,036,624     1.45   
  Live Nation Entertainment Inc  6,596    726,655     1.02   
  Meta Platforms Inc – Class A  1,581    849,782     1.19   
  Microsoft Corp  7,006    2,537,762     3.56   
  Netflix Inc  2,087    2,035,220     2.85   
  Occidental Petroleum Corp  24,531    750,471     1.05   
  Oracle Corp   6,979    1,111,141     1.56   
  Schlumberger Ltd  50,620    1,245,963     1.75   
  Thermo Fisher Scientific Inc.  3,318    979,694     1.37   
  T-Mobile US Inc  5,512    956,371     1.34   
  UnitedHealth Group Inc  2,790    633,845     0.89   
  Verisk Analytics Inc  4,678    1,061,169     1.49   
  Walt Disney Co  14,053    1,269,089     1.78   
  Zimmer Biomet Holdings Inc  9,848    654,119     0.92   
  Total United States (31 December 2024: 54.83%)    28,554,091     40.05   
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PORTFOLIO STATEMENT AS AT 30 JUNE 2025 - GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) (CONTINUED) 
 

  GOSHAWK GLOBAL FUND (FORMERLY VERMEER GLOBAL FUND) 
AS AT 30 JUNE 2025 (Continued))             

      Fair Value     % of Net Assets  
  Security   GBP     (%)  
          
          
    Total Equities – Long    66,055,147     92.65   
            

  Total Investments (31 December 2024: 92.52%)    66,055,147     92.65   
          

    Net Current Assets    5,238,772     7.35   
            

    Net Assets Attributable to Holders of Participating Shares    71,293,919     100.00   
            

 

  ANALYSIS OF TOTAL ASSETS        
     GBP   % of Total Assets   
           
    Transferable securities admitted to an official stock exchange on a regulated market  66,055,147     92.44    
  Cash at bank  5,271,614     7.38   
  Other assets  132,047     0.18   
        

        

    Total Assets  71,458,808     100.00    
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CONDENSED STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2025 
 

  
Goshawk Global Fund 

(Formerly Vermeer Global Fund) 
 Note As at As at 
  30 June 2025 31 December 2024 

   GBP GBP 
Current assets 
 

   

    

Cash and cash equivalents 6  5,271,614  6,199,850 

Financial assets at fair value through profit or loss  19  66,055,147  72,763,288 

Subscriptions receivable   64,903  944,595 

Dividends receivable   53,495  23,091 

Due from Investment Manager 10  4,183  632 

Prepayments   9,466  8,010 
Total assets   71,458,808  79,939,466 

    

Current liabilities    

Investment management fees payable 10  (76,934)  (90,549) 

Redemption payable   (20,299)  (56,295) 
Other fees payable 5  (25,986)  (20,662) 
Depositary fees payable 13  (15,859)  (16,651) 

Administration fees payable 11  (7,812)  (8,094) 
Directors’ fees payable 10  (5,510)  (6,015) 
Audit fees payable   (5,135)  (10,460) 

Manager’s fees payable 10  (3,711)  (3,643) 
Legal fees payable   (3,643) (2,659) 
Subscriptions received in advance   -     (730,000) 

Distribution payable 12  -     (345,253) 
    
Total current liabilities   (164,889)  (1,290,281) 
    
Total liabilities (excluding net assets attributable to participating 
shareholders)   (164,889)  (1,290,281) 
    

Net assets attributable to holders of participating shares  71,293,919 78,649,185 

Net assets value per share* 3, 8  
 

Class A Share  GBP 232.67  GBP 238.40  
Class A2 Share  GBP 113.55   GBP 116.24  
Class A3 Share  GBP 167.33  GBP 171.28  
Class B Share  GBP 207.60  GBP 213.03  
Class C Share  GBP 205.95  GBP 211.34  
Class G Share  GBP 138.10  GBP 141.51  
Class G1 Share  GBP 137.35   GBP 140.73  

 
*NAV per Share is in functional currency. 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes on pages 14 to 25 form part of the financial statements. 
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CONDENSED STATEMENT OF COMPREHENSIVE INCOME FOR THE FINANCIAL PERIOD FROM 1 JANUARY 2025 TO 30 JUNE 2025 
 

 
 

Goshawk Global Fund 
(Formerly Vermeer Global Fund) 

 

Note 

For the financial  
period from 

1 January 2025 
to 30 June 2025 

For the financial  
period from 

1 January 2024 
to 30 June 2024 

   GBP GBP 
Income    
Dividend income   619,965  391,398 
Interest income   107,429  33,069 
Net (loss)/gain on financial assets at fair value through profit or loss 4 (1,906,746) 6,899,917 
Net foreign exchange loss   (263,019) (37,367) 

Rebate income 10  3,551  21,776 
Other income   1,582  - 
Total investment (loss)/gain    (1,437,238) 7,308,793 
    

Expenses    

Investment management fees 10  (164,831)  (108,270) 
Administration fees 13  (43,016)  (28,534) 
Depositary fees 11  (32,428)  (33,585) 
Other expenses 7  (27,104)  (23,348) 
Manager’s fees 10  (15,872)  (16,020) 

Directors’ fees 10  (10,787)  (10,749) 
Audit fees   (5,973)  (5,486) 
Legal fees 17  (7,610)  (8,431) 

Transaction cost  (44,000)  (4,559) 
Total operating expenses  (351,621) (238,982) 
    
(Loss)/gain from operations before withholding tax  (1,788,859) 7,069,811 
    
Withholding tax  (74,928) (43,632) 
    
(Loss)/gain from operations after withholding tax  (1,863,787) 7,026,179 
    
(Loss)/gain attributable to holders of participating shares  (1,863,787) 7,026,179 

 
Gains and losses arise solely from continuing operations. There were no gains or losses other than those included in the Statement of 
Comprehensive Income. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes on pages 14 to 25 form part of the financial statements. 
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CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF PARTICIPATING SHARES FOR THE FINANCIAL PERIOD FROM                   
1 JANUARY 2025 TO 30 JUNE 2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes on pages 14 to 25 form part of the financial statements. 

 
Goshawk Global Fund 

(Formerly Vermeer Global Fund) 

 

For the financial  
period from 

1 January 2025 
to 30 June 2025 

For the financial  
period from 

1 January 2024 
to 30 June 2024 

 GBP GBP 
Net assets attributable to holders of participating shares at the start of the financial 
period 78,649,185 48,417,515 

   

Issue of participating shares 9,521,629 7,989,595 
   
Redemption of redeemable shares (15,013,108) (8,326,593) 
   

(Loss)/gain attributable to holders of participating shares (1,863,787) 7,026,179 
   

Net assets attributable to holders of participating shares at the end of the financial 
period 71,293,919 55,106,696 
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CONDENSED STATEMENT OF CASH FLOWS FOR THE FINANCIAL PERIOD FROM 1 JANUARY 2025 TO 30 JUNE 2025 
 

 
Goshawk Global Fund 

(Formerly Vermeer Global Fund) 

 

For the financial  
period from 

1 January 2025 
to 30 June 2025 

For the financial  
period from 

1 January 2024 
to 30 June 2024 

  GBP GBP 
Cash flow from operating activities   
(loss)/gain attributable to holders of participating shares (1,863,787) 7,026,179 
   
Adjustment for:   
Dividend income  (619,965) (391,398) 
Withholding tax  74,928 43,632 
Interest income  (107,429) (33,069) 
Cash flow (used in)/provided by operating activities before working capital changes  (2,516,253) 6,645,344 
   
   
Net decrease/(increase) in financial assets at fair value through profit or loss  6,708,141 (2,008,762) 
Net increase in due from Investment Manager  (3,551) (21,777) 
Net increase in prepayments  (1,456) (2,500) 
Net decrease in investment management fees payable  (13,615) (1,530) 
Net increase in other fees payable  5,324  12,767 
Net (decrease)/increase in depositary fees payable  (792) 16,794 
Net decrease in administration fees payable  (282) (2,201) 
Net decrease in Directors’ fees payable  (505) (2,288) 
Net decrease in audit fees payable  (5,325) (5,509) 
Net increase in Manager’s fees payable  68 2,392 
Net increase/(decrease) in legal fees payable  984 (2,253) 
Net (increase)/decrease in trade receivable  -    220,024 
Cash provided by operating activities  4,172,738 4,850,501 
Dividend received (net of withholding tax)  514,633  346,287 
Interest received  107,429  33,069 
Net cash provided by operating activities  4,794,800  5,229,857 
 

Cash flow from financing activities   
Proceeds from issue of participating shares 9,671,321 6,996,146 
Payments on redemption of participating shares (15,049,104) (8,606,516) 
Distributions paid (345,253) (438,961) 
Net cash used in financing activities (5,723,036) (2,049,331) 
 

Net (decrease)/increase in cash and cash equivalents  (928,236) 3,180,526 
Cash and cash equivalents at beginning of the financial period 6,199,850 1,237,460 
Cash and cash equivalents at the end of the financial period 5,271,614 4,417,986 
   

SUPPLEMENTARY INFORMATION   

   

(a) Dividends   

Dividends received (net of withholding tax) 514,633 346,287 
   
(b) Interest   

Interest received on cash deposits 107,429 33,069 
   
   

 
 
 
 
 
 
 
 
 
The accompanying notes on pages 14 to 25 form part of the financial statements. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS 
 
1. Background information 
 
Vermeer UCITS ICAV (or the “ICAV”) is an open-ended umbrella type Irish Collective Asset-management Vehicle, registered on 10 May 2016 with 
registration number C154687. The ICAV is an umbrella fund with variable capital and segregated liability between Sub-Funds, authorised by the 
Central Bank of Ireland as an investment company pursuant to the Undertaking for Collective Investment in Transferable Securities in accordance 
with the provisions of the European Communities (Undertakings for Collective Investment in Transferable Securities) (“UCITS”) Regulations 2011 
(the “UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment 
in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”). The Sub-Funds of the ICAV can comprise one or more Classes 
of Shares. Each Class of Share representing interests in a Sub-Fund comprises a distinct portfolio of investments that are invested in accordance 
with the investment objectives and policies applicable to such Sub-Fund. 
 
The initial Sub-Fund of the ICAV is Goshawk Global Fund (Formerly Vermeer Global Fund) (or the “Sub-Fund”). The Sub-Fund commenced 
operations on 5 December 2016 with Share Classes A, B, B1 and C. The Share Class B1 were fully redeemed on 7 August 2024. The class is still in 
issue. 
 
The Share class A3 launched on 6 June 2018. 
 
The Share Class A2 was re-launched on 29 August 2024. Previously, this share class remained in issue but was dormant, as it had no investors 
from 17 September 2020 to 29 August 2024. Effective from 23 September 2024, Share Class X and X1 have been re-branded as Share Class G and 
G1, respectively. 
 
North Atlantic Investment Services Limited (or the “Investment Manager”) is the Investment Manager of the ICAV. The Investment Manager was 
incorporated in England and Wales as a private limited company on 14 December 2021 with registered number 13800256. The Investment 
Manager is regulated and authorised by the Financial Conduct Authority (the “FCA”) in the United Kingdom. The ICAV’s Manager is Waystone 
Management Company (IE) Limited. 
 
Investment objective and strategy 
The Sub-Fund’s investment objective is to generate long-term capital growth by investing primarily in a diversified portfolio of exchange listed 
global equities that have attractive growth potentials.  
 
2. Accounting policies 
 
2.1 Basis of preparation and statement of compliance 
 
The interim report and unaudited condensed financial statements for the reporting period ended 30 June 2025 have been prepared in accordance 
with International Financial Reporting Standards (“IFRS”) and IFRS Interpretations Committee as adopted by the European Union (“EU”) and 
those parts of the ICAV Act applicable to ICAVs reporting under IFRS as adopted by the EU, the UCITS Regulations, and the Central Bank 
(Supervision and Enforcement) Act 2013 (Section 48(1)) UCITS Regulations 2019 (the “Central Bank UCITS Regulations”).  
 
The preparation of financial statements in conformity with IFRS as adopted by the EU requires the Board of Directors (or the “Directors”) to make 
estimates and assumptions that affect the reported amounts of assets and liabilities. It also requires the disclosures of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of income and expenses during the financial period. Although these 
estimates are based on the Directors best knowledge of current events and actions, actual results may ultimately differ from those estimates. 
 
The comparative figures presented in the Condensed Statement of Financial Position relate to 31 December 2024. The comparative figures 
included in the Condensed Statement of Comprehensive Income, the Condensed Statement of Changes in Net Assets Attributable to Holders of 
Participating Shares and the Condensed Statement of Cash Flows relate to the financial period from 1 January 2024 to 30 June 2024. 
 
The financial statements have been prepared on the going concern basis and under the historical cost convention as modified by the revaluation 
of financial assets and financial liabilities at fair value through the Statement of Comprehensive Income. 
 
2.2 Material accounting judgements and estimates 
 
The preparation of financial statements in conformity with IFRS as adopted by the EU requires the use of certain critical accounting estimates. It 
also requires the Directors to exercise their judgement in the process of applying the ICAV’s accounting policies. The Directors believe that the 
estimates utilised in preparing these financial statements are reasonable and prudent. Actual results could differ from these estimates. 
 
The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements are disclosed in the accounting policies as disclosed in the annual financial statements for the financial year ended 31 December 
2024. 
 
2.3 Summary of material accounting policies 
 
The material accounting policies applied in the preparation of the ICAV’s unaudited condensed interim financial statements have not changed in 
the current financial period from the material accounting policies as disclosed in the annual financial statements for the financial year ended 31 
December 2024. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 

3. Share capital 
 

The share capital of the ICAV is EUR 2.00 divided into 2 subscriber shares of EUR 1.00 each and 5,000,000,000,000 Shares of no par value initially 
designated as unclassified shares each having the rights appearing in the Instrument of Incorporation. The minimum issued share capital of the 
ICAV is 2 subscriber shares of EUR 1.00 each and 5,000,000,000,000 Shares of no par value. Subscriber shares do not entitle the holders thereof 
to any dividend and on a winding-up entitle the holders thereof to receive the amount paid up thereon but do not otherwise entitle them to 
participate in the assets of the ICAV. 
 

The Directors have the power to allot Shares in the capital of the ICAV on such terms and in such manner as they may think fit in accordance with 
the Instrument of Incorporation, the UCITS Regulations, the requirements of the Central Bank of Ireland and the ICAV Act. Without prejudice to 
any special rights previously conferred on the holders of any existing Shares or Class, any Share in the ICAV may be issued with such preferred, 
deferred or other rights or restrictions, whether in regard to dividends, voting, return of capital or otherwise, as the Directors may from time to 
time determine. 
 

The Shares shall be divided into such Sub-Funds and may be further divided into such Classes as the Directors may from time to time determine 
and such Sub-Funds and Classes shall have such names or designations as the Directors may from time to time determine. Where the Directors 
determine to divide the Shares into Sub-Funds, each Sub-Fund shall have segregated liability. 

On or before the allotment of any Shares, the Directors shall determine the Class or Sub-Fund in which such Shares are designated. All monies 
payable in respect of a Share (including without limitation, the subscription and redemption monies and dividends in respect thereof) shall be 
paid in the currency in which the Share is designated or in such other currency or currencies as the Directors may determine either generally or 
in relation to a particular Sub-Fund or Class. 

There was no currency hedging on any Share Classes during the financial periods ended 30 June 2025 and 2024. 

The following table details the subscription and redemption activity during the financial period ended 30 June 2025 and year ended 31 December 
2024 for the Sub-Fund: 
 

 30 June 2025 31 December 2024 
Number of shares Class A Class A 
Shares in issue as at the beginning of the financial period/year 149,025 87,154 
Subscriptions  5,219  86,208 
Redemptions  (48,505) (24,337) 

Shares in issue as at the end of the financial period/year 105,739 149,025 
 

 30 June 2025 31 December 2024 
Number of shares Class A2 Class A2 
Shares in issue as at the beginning of the financial period/year 10,298 - 
Subscriptions  524  10,298 
  (739) - 

Shares in issue as at the end of the financial period/year 10,083 10,298 
 

 30 June 2025 31 December 2024 
Number of shares Class A3 Class A3 
Shares in issue as at the beginning of the financial period/year 119,696 80,752 
Subscriptions  16,873 58,982 
Redemptions (14,556) (20,038) 

Shares in issue as at the end of the financial period/year 122,013 119,696 
 

 30 June 2025 31 December 2024 
Number of shares Class B Class B 
Shares in issue as at the beginning of the financial period/year 31,775 27,677 
Subscriptions  2,672  5,479 
Redemptions  (948) (1,381) 

Shares in issue as at the end of the financial period/year 33,499 31,775 
 

 30 June 2025 31 December 2024 
Number of shares Class B1 Class B1** 
Shares in issue as at the beginning of the financial period/year - 9,671 
Redemptions - (9,671) 

Shares in issue as at the end of the financial period/year - - 
 

**The Share Class B1 were fully redeemed on 7 August 2024. The class is still in issue. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
3. Share capital (Continued) 
 

 30 June 2025 31 December 2024 
Number of shares Class C Class C 
Shares in issue at the beginning of the financial period/year 37,216 39,138 
Subscriptions 7,617 5,816 
Redemptions  (3,247) (7,738) 

Shares in issue at the end of the financial period/year 41,586 37,216 
 

 30 June 2025 31 December 2024 
Number of shares Class G^ Class G 
Shares in issue at the beginning of the financial period/year 4,805 6,118 
Subscriptions  19,815 6,964 
Redemptions  (2,327) (8,277) 

Shares in issue at the end of the financial period/year 22,293 4,805 
 

 30 June 2025 31 December 2024 
Number of shares Class G1^ Class G1 
Shares in issue at the beginning of the financial period/year  43,403 31,453 
Subscriptions  4,159 43,893 
Redemptions - (31,943) 

Shares in issue at the end of the financial period/year 47,562 43,403 
 

NAV per Share 

For the financial  
period ended  
30 June 2025 

For the financial  
year ended  

31 December 2024 

For the financial  
period ended  
30 June 2024 

Class A GBP 232.67 GBP 238.40 GBP 238.38 
Class A2 GBP 113.55 GBP 116.24 - 
Class A3 GBP 167.33 GBP 171.28 GBP 172.64 
Class B GBP 207.60 GBP 213.03 GBP 213.33 
Class B1** - - USD 186.86 
Class C GBP 205.95 GBP 211.34 GBP 214.45 
Class G^ GBP 138.10 GBP 141.51 GBP 149.31 
Class G1^  GBP 137.35   GBP 140.73  GBP 141.57 

 
**The Share Class B1 were fully redeemed on 7 August 2024. The class is still in issue. 
^Effective from 23 September 2024, Share Class X and X1 have been re-branded as Share Class G and G1 respectively. 
 
4. Net (loss)/gain on financial assets at fair value through profit or loss 
 

 

For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
Realised gain on investments  5,597,432 2,248,686 
Movement in unrealised (loss)/gain on investments (7,504,178) 4,651,231 
Net (loss)/gain on financial assets at fair value through profit or loss (1,906,746) 6,899,917 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
5. Other fees payable 
 

 As at 
30 June 2025 

As at 
31 December 2024 

 GBP GBP 
License fees payable 14,093 6,620 
MLRO fees payable 5,177 9,160 
Tax preparation fees payable 4,888 3,401 
Accounting fees payable 498 270 
FATCA services fees payable 355 336 
Secretarial fees payable 327 309 
Apex connect service fees payable 245 232 
Registration fees payable 240 180 
Registered office fees payable 163 154 
Total 25,986 20,662 

 
6. Cash and cash equivalents 
 

 
As at 

30 June 2025 
As at 

31 December 2024 
 GBP GBP 
Cash at Depositary - Société Générale S.A. (Dublin Branch) 5,271,614 6,199,850 
Total 5,271,614 6,199,850 

 
7. Other expenses 
 

 

For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
License fee 7,094 - 
MLRO fee expense 5,080 - 
Accounting fees 2,851 1,570 
Professional fees 2,392 2,417 
FATCA services fees 2,037 1,952 
Secretarial fees 1,872 1,795 
Insurance expense 1,521 - 
Tax preparation fees 1,488 1,476 
Apex connect service fees 1,404 1,345 
Registered office fees 936 897 
Other expenses 377 4,355 
Registration fees 52 52 
Taxation expense - 7,489 
Total 27,104 23,348 

 
8. NAV per share 
 
The NAV of each Class of Shares within the ICAV is calculated by the Administrator as at the Valuation Point on or with respect to each Dealing 
Day in accordance with the Instrument of Incorporation. The NAV of the ICAV is equal to the NAV of the Sub-Fund. The NAV attributable to a 
Class is determined as at the Valuation Point for the relevant Dealing Day by calculating that portion of the NAV of the ICAV attributable to the 
relevant Class subject to adjustment to take account of assets and/or liabilities attributable to that Class. The NAV of the ICAV is expressed in the 
functional currency of the ICAV and in such other currency as the Directors may determine either generally or in relation to a particular Class. 
 
The NAV per Share is calculated as at the Valuation Point on or with respect to each Dealing Day by dividing the NAV of the Sub-Fund or 
attributable to a Class by the total number of Shares in issue or deemed to be in issue in the Class at the relevant point of time by reference to 
which the assets of a Sub-Fund will be valued for the purposes of calculating the NAV per Share of the Sub-Fund as specified in the relevant 
Supplement (“Valuation Point“) and rounding the resulting total to 2 decimal places. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
9. Capital management 
 

The participating shares are considered to be the capital of the Sub-Fund. Any profits or gains would increase the capital of the Sub-Fund. Similarly, 
any losses would reduce the capital of the Sub-Fund. New investment subscriptions would increase the capital of the Sub-Fund. Redemptions 
would result in a decrease to the capital of the Sub-Fund. 
 

Significant increase to the capital of the Sub-Fund would result in an increase in the investment portfolio. Significant decreases to the capital of 
the Sub-Fund would result in the sale of investments held by the Sub-Fund. A forced sale of investments may not realise the fair value that is 
shown in the Statement of Financial Position. 
 

The Sub-Fund’s objectives for managing capital are: 
 To invest capital in investments meeting the description, risk exposure and expected return indicated in the ICAV’s Prospectus and Sub-

Fund’s Supplement. 
 To achieve returns while safeguarding capital by investing in a diversified portfolio of mainly listed equity securities by using various 

investment strategies.  
 To maintain sufficient liquidity to meet the day-to-day expenses of the Sub-Fund, and to meet redemption requests as they arise. 
 

The risk management policies and processes employed by the Sub-Fund in managing its capital is disclosed in note 19. 
 
10. Related party disclosures 
 

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other party in 
making financial or operational decisions. All related parties transactions are conducted at arm’s length. As at 30 June 2025, Christopher Hart 
and Alex Illingworth were Directors of the ICAV. James Rowsell and Timothy Gregory were Directors of the ICAV until 2 January 2025 and 
Christopher Hart and Alex Illingworth were appointed on their place on same date. Simon Edelsten is the Chief Investment Officer of the 
Investment Manager. 
 

Christopher Hart purchased 456 and sold 110 Class A Shares of the Sub-Fund during the financial period ended 30 June 2025. As at 30 June 2025, 
James Rowsell held 15,956 Class A Shares, Timothy Gregory held 6,650 Class C Shares, Christopher Hart held 16,302 Class A Shares, Alex 
Illingworth held 104.96 Class G shares and 269.89 Class B shares and Simon Edelsten held 53,351,567 Class A shares, 878.53 Class B shares and 
194.46 Class G shares in the Sub-Fund. Other than as disclosed above, there were no other transactions involving the Board of Directors and the 
ICAV Secretary during the financial period ended 30 June 2025. 
 
James Rowsell purchased Nil and sold 6,917.21 Class A Shares of the Sub-Fund during the financial period ended 30 June 2024. As at 31 December 
2024, James Rowsell held 15,956 Class A Shares and Timothy Gregory held 6,650 Class C Shares in the Sub-Fund. 
 

Investment Manager – North Atlantic Investment Services Limited  
Under the terms of the Management Agreement, North Atlantic Investment Services Limited is entitled to the following fees, collectively referred 
to as an “Investment Management Fee”. 
 

Investment management fees 
 

The ICAV will pay the Investment Manager an investment management fee, out of the assets of the Sub-Fund, of up to 0.45% per annum of the 
NAV of Class A, Class G and Class G1, 0.25% per annum of the NAV of Class A2 and Class A3, 0.75% per annum of the NAV of Class B, Class B1 and 
Class C accruing daily and payable quarterly in arrears on the dealing day of each month. 
 

For the financial periods ended 30 June 2025 and 2024, investment management fees incurred were:  
 

 For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
Investment management fees  164,831 108,270 

 

As at 30 June 2025 and 31 December 2024, investment management fees payable were: 
 

 
As at 

30 June 2025 
As at 

31 December 2024 
 GBP GBP 
Investment management fees payable 76,934 90,549 

 

The Investment Manager may from time to time and at its sole discretion and out of its own resources decide to pay rebates and/or retrocessions 
out of the investment management fees and/or the performance fee that it receives. 
 

The Investment Manager will seek to preserve Shareholders from fluctuations in the Sub-Fund’s operating expenses (limited to the fees paid to 
the Investment Manager, the Depositary, the Directors, the Independent Auditor, the Administrator and any set up costs of the Sub-Fund) and 
has voluntarily agreed to limit the Sub-Fund’s operating expenses by up to 1.15% of the Sub-Fund’s NAV (the “Fee Cap”). The Fee Cap may not 
be increased without the prior approval of the Shareholders. 
 

For the financial period ended 30 June 2025, the ICAV incurred rebate income from the Investment Manager of GBP 3,551 (30 June 2024: GBP 
21,776) out of which GBP 4,183 (31 December 2024: GBP 632) was receivable as at 30 June 2025. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
10. Related party disclosures (Continued) 
 
Manager’s fees 
 

The Sub-Fund has appointed Waystone Management Company (IE) Limited as the Manager of the Sub-Fund. The Manager shall be entitled to 
receive out of the assets of the Sub-Fund an annual fee of up to 0.03% of the Sub-Fund’s NAV as per the previous Business Day, subject to a 
minimum fee of EUR 3,000 per month, accrued on each Dealing Day based on the NAV of the Sub-Fund as per the previous Business Day and 
payable monthly in arrears (plus VAT, if any). 
 

During the financial periods ended 30 June 2025 and 2024, Manager’s fees incurred were:  
 

 For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
Manager’s fees  15,872 16,020 

 

As at 30 June 2025 and 31 December 2024, Manager’s fees payable were: 
 

 As at 
30 June 2025 

As at 
31 December 2024 

 GBP GBP 
Manager’s fees payable 3,711 3,643 

 
Directors’ fees  
 
The Prospectus authorises that the Directors are entitled to a fee for remuneration of their services at a rate to be determined from time to time 
by the Directors. The Directors have determined that the maximum fee per Director shall not exceed EUR 15,000 per annum (excluding VAT, if 
any). Christopher Hart and Alex Illingworth have waived their entitlement to directorship fees and accordingly, will not be paid a fee for their 
appointment as Directors to the ICAV. James Rowsell and Tim Gregory resigned as a Directors of the ICAV and Christopher Hart and Alex 
Illingworth have been appointed in their place on 2 January 2025. 
 
All Directors will be entitled to reimbursement by the ICAV of expenses properly incurred in connection with the business of the ICAV or the 
discharge of their duties. 
 
During the financial periods ended 30 June 2025 and 2024, Directors’ fees incurred were: 
 

 For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
Directors’ fees 10,787 10,749 

 
As at 30 June 2025 and 31 December 2024, Directors’ fees payable were: 
 

 
As at 

30 June 2025 
As at 

31 December 2024 
 GBP GBP 
Directors’ fees payable 5,510 6,015 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
11. Administration fees 
 
The Administrator is entitled to receive out of the assets of the Sub-Fund, an annual fee, accrued daily and payable monthly in arrears. The 
administration fees are calculated based on the NAV of the Sub-Fund ranging from 0.05% to a maximum fee of 0.10% of the Sub-Fund’s NAV and 
is subject to a minimum fee of EUR 4,000 per month. 
 
The Administrator will also be entitled to recover out-of-pocket expenses by way of a charge of 10% of the monthly administration fee. 
 
During the financial periods ended 30 June 2025 and 2024, administration fees incurred were: 
 
 

 For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
Administration fees 43,016 28,534 

 
As at 30 June 2025 and 31 December 2024, administration fees payable were: 
 

 
As at 

30 June 2025 
As at 

31 December 2024 
 GBP GBP 
Administration fees payable 7,812 8,094 

 
Financial statement preparation 
An annual fee of EUR 3,500 will be charged for the preparation of the financial statements for the Sub-Fund.  
 
Corporate secretarial services 
The Administrator will provide corporate secretarial services to the Sub-Fund at a fee of EUR 4,000 per annum. This fee is payable in advance. 
 
Registered office services  
The maintenance of the registered office of the Sub-Fund at the offices of the Administrator including the display, at all times, of the name of 
the ICAV in satisfaction of their obligation under Irish Law is provided to the ICAV at an annual fee of EUR 2,000 per annum. 
 
12. Distributions 
 
As at 30 June 2025 and 2024, there were no distribution amount payable to shareholders. 
 
13. Depositary – Société Générale S.A. (Dublin Branch) 
 
Under the terms of the Depositary Agreement dated 11 November 2016, Société Générale S.A. (Dublin Branch) is entitled to receive a maximum 
trustee fee of 0.025% per annum of the NAV of the Sub-Fund, accrued at each Valuation Point and is payable quarterly in arrears. The Sub-Fund 
also pays custody fees ranging from 0.02% to a maximum of 0.04% calculated by reference to the value of the assets held in custody by the 
Depositary. The Depositary’s fees are subject to a minimum charge of EUR 2,500 per month. The Depositary is entitled to a cash flow monitoring 
fee of EUR 2,000 per annum for the Sub-Fund and to charge sub-custody fees which shall be charged at normal commercial rates. The Depositary 
is also entitled to recover properly vouched out-of-pocket expenses out of the assets of the Sub-Fund (plus VAT thereon, if any), which shall 
include expenses of any sub-custodian appointed by it. 
 
During the financial periods ended 30 June 2025 and 2024, depositary fees incurred were: 
 

 For the financial 
period from  

1 January 2025 to  
30 June 2025 

For the financial 
period from  

1 January 2024 to  
30 June 2024 

 GBP GBP 
Depositary fees  32,428 33,585 

 
As at 30 June 2025 and 31 December 2024, depositary fees payable were: 
 

 
As at 

30 June 2025 
As at 

31 December 2024 
 GBP GBP 
Depositary fees payable 15,859 16,651 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
14. Commitments and contingencies 
 
There were no commitments or contingencies as at 30 June 2025 and 31 December 2024. 
 
15. Taxation 
 
Under current law and practice, the ICAV qualifies as an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997, 
as amended. On that basis, it is not chargeable to Irish tax on its income or gains.  
 
However, Irish tax may arise on the happening of a “chargeable event”. A chargeable event includes any distribution payments to Shareholders, 
any encashment, redemption, cancellation or transfer of Shares and the holding of Shares at the end of each eight-year period beginning with 
the acquisition of such Shares.  
 
No Irish tax will arise on the Sub-Fund in respect of chargeable events in respect of: 
 
(a) a Shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the chargeable event, provided 

appropriate valid declarations in accordance with the provisions of the Taxes Consolidation Act, 1997, as amended, are held by the ICAV 
or the ICAV has been authorised by the Irish Revenue to make gross payments in the absence of appropriate declarations; and  

(b) certain exempted Irish tax resident Shareholders who have provided the Sub-Fund with the necessary signed statutory declarations.  
 
Dividends, interest and capital gains (if any) received on investments made by the Sub-Fund may be subject to taxes imposed by the country 
from which the investment income/gains are received and such taxes may not be recoverable by the Sub-Fund or its Shareholders. 
 
16. Soft commissions 
 
There were no soft commission arrangements affecting the ICAV during the financial period. The implementation of Directive 2014/65/EU on 
markets in financial instruments (“MiFID II”) resulted in the “unbundling” of research costs from execution costs within broker commissions. 
MiFID II allowed for the establishment of a Research Payment Account, specific research expense, charged to the Sub-Fund and controlled by 
the Investment Manager, for the procurement of investment research. The Investment Manager decided, in the interests of the ICAV’s 
Shareholders, not to request the establishment of a Research Payment Account. 
 
17. Audit fees 
 
During the financial periods ended 30 June 2025 and 2024, audit fees incurred (excluding VAT) were: 
 

 1 January 2025 to  
30 June 2025 

1 January 2024 to  
30 June 2024 

 GBP GBP 
Statutory audit (excluding VAT) 5,973 5,486 

 
There were no other amounts paid in respect of other assurance services, tax advisory services or other non-audit services. 
 
As at 30 June 2025 and 31 December 2024, audit fees payable were: 
 

 As at 
30 June 2025 

As at 
31 December 2024 

 GBP GBP 
Audit fees payable 5,135 10,460 

 
18. Connected person transactions 
 
The Directors are satisfied that: (i) there are arrangements in place, to ensure that the obligations set out in Regulation 43(1) of the Central Bank 
UCITS Regulations are applied to all transactions with connected persons; and (ii) transactions with connected parties entered into during the 
financial period complied with the obligations set out in that regulation.  
 
Note 10 to these financial statements details related party transactions during the financial period. Details of fees paid to related parties and 
certain connected persons are also set out in note 10. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
19. Financial instruments and risk management 
 
The ICAV’s objective is to achieve superior long-term capital appreciation on behalf of the Sub-Fund.  
 
As an open ended self-managed investment ICAV, the Sub-Fund holds a portfolio of financial assets in pursuit of its investment objectives. All of 
the ICAV’s financial instruments comprise listed equity securities, which are held to achieve its investment objective as well as debtors and 
creditors that arise from its operations. From time to time, the Sub-Fund may make use of borrowings to meet redemptions. Such borrowing is 
limited to the Sub-Fund’s NAV and for short-term/temporary purposes only.  
 
The primary responsibility of reviewing and monitoring of risk in the ICAV rests with the Directors but as part of its strategy, the Directors have 
appointed the service providers listed on page 3.  
 
As part of monitoring the risk of the Sub-Fund, global exposures are calculated using the commitment approach. 
 
In the normal course of business, the Sub-Fund is exposed to a variety of financial risks: credit risk, liquidity risk and market risk (including 
currency risk, interest rate risk, and price risk). The value of investments of the Sub-Fund’s portfolio can fluctuate on a daily basis as a result of 
changes in interest rates, economic conditions, the market, and company news related to specific securities within the Sub-Fund. The level of 
risk depends on the Sub-Fund’s investment objective and the type of securities it invests in. The risk profile of the Sub-Fund has not substantially 
changed since the issuance of the annual financial statements. 
 
Fair values of financial instruments 
 
The ICAV uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 
 

- Level 1: quoted prices in active markets for identical assets or liabilities; 
- Level 2: those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly 

(as prices) or indirectly (derived from prices); and 
- Level 3: those whose inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

 
All the Sub-Fund’s financial assets at fair value through profit or loss are traded in active markets and are based on quoted market prices. 
 
As at 30 June 2025 and 31 December 2024, all financial investments were held at their estimated fair value based on available market information. 
For other financial instruments, including cash and cash equivalents, other receivables and other payables, the carrying amounts are the 
approximate fair value due to the immediate or short-term nature of these financial instruments.  
 
The tables overleaf show the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value 
hierarchy.  
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
19. Financial instruments and risk management (Continued) 
 
Fair values of financial instruments (Continued) 
 

 Carrying amount  Fair value 

30 June 2025 
Mandatorily at 
FVTPL - others 

Financial  
assets at 

amortised cost 

Other 
financial 

liabilities 

Total 
carrying 
amount  Level 1 Level 2 Level 3 Total 

 GBP GBP GBP GBP  GBP GBP GBP GBP 
Financial assets measured at fair value          
Equity securities 66,055,147 - - -  66,055,147 - - 66,055,147 

 66,055,147 - - -  66,055,147 - - 66,055,147 
Financial assets not measured at fair value          
Cash and cash equivalents - 5,271,614 - 5,271,614  5,271,614 - - 5,271,614 
Subscriptions receivable - 64,903 - 64,903  - 64,903 - 64,903 
Dividends receivable - 53,495 - 53,495  - 53,495 - 53,495 
Due from Investment Manager - 4,183 - 4,183  - 4,183 - 4,183 

 - 5,394,195 - 5,394,195  5,271,614 122,581 - 5,394,195 
Financial liabilities not measured at fair value  -        
Investment management fees payable - - 76,934 76,934  - 76,934 - 76,934 
Other fees payable - - 25,986 25,986  - 25,986 - 25,986 
Redemptions payable - - 20,299 20,299  - 20,299 - 20,299 
Depositary fees payable - - 15,859 15,859  - 15,859 - 15,859 
Administration fees payable  - - 7,812 7,812  - 7,812 - 7,812 
Directors’ fees payable - - 5,510 5,510  - 5,510 - 5,510 
Legal fees payable - - 3,643 3,643  - 3,643 - 3,643 
Audit fees payable - - 5,135 5,135  - 5,135 - 5,135 
Manager’s fees payable - - 3,711 3,711  - 3,711 - 3,711 

 - - 164,889 164,889  - 164,889 - 164,889 
 
There were no transfers between levels during the financial period ended 30 June 2025. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
19. Financial instruments and risk management (Continued) 
 
Fair values of financial instruments (Continued) 
 

 Carrying amount  Fair value 

31 December 2024 
Mandatorily at 
FVTPL - others 

Financial 
assets at 

amortised cost 

Other 
financial 

liabilities 

Total 
carrying 
amount  Level 1 Level 2 Level 3 Total 

 GBP GBP GBP GBP  GBP GBP GBP GBP 
Financial assets measured at fair value          
Equity securities 72,763,288 - - 72,763,288  72,763,288 - - 72,763,288 

 72,763,288 - - 72,763,288  72,763,288 - - 72,763,288 
Financial assets not measured at fair value          
Cash and cash equivalents - 6,199,850 - 6,199,850  6,199,850 - - 6,199,850 
Subscriptions receivable - 944,595 - 944,595  - 944,595 - 944,595 
Dividends receivable - 23,091 - 23,091  - 23,091 - 23,091 
Due from Investment Manager - 632 - 632  - 632 - 632 

 - 7,168,168 - 7,168,168  6,199,850 968,318 - 7,168,168 
Financial liabilities not measured at fair value          
Subscriptions received in advance - - 730,000 730,000  - 730,000 - 730,000 
Distribution payable - - 345,253 345,253  - 345,253 - 345,253 
Investment management fees payable - - 90,549 90,549  - 90,549 - 90,549 
Redemptions Payable - - 56,295 56,295  - 56,295 - 56,295 
Other fees payable - - 20,662 20,662  - 20,662 - 20,662 
Depository fees payable - - 16,651 16,651  - 16,651 - 16,651 
Audit Fees payable - - 10,460 10,460  - 10,460 - 10,460 
Administration fees payable - - 8,094 8,094  - 8,094 - 8,094 
Directors’ fees payable - - 6,015 6,015  - 6,015 - 6,015 
Manager’s fees payable - - 3643 3,643  - 3,643 - 3,643 
Legal fees payable - - 2659 2,659  - 2,659 - 2,659 

 - - 1,290,281 1,290,281  -  1,290,281 -  1,290,281 
 
There were no transfers between levels during the financial year ended 31 December 2024. 
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS (CONTINUED) 
 
20. Exchange rates 
 
The foreign exchange rates used in the preparation of the financial statements expressed as GBP are as follows: 
 

Currency  30 June 2025 31 December 2024 
    
Euro  0.8583 0.8274 
Hongkong Dollar  0.0928 0.1029 
Japanese Yen  0.0051 0.0051 
Singapore Dollar  0.5726 N/A 
Swiss Franc  0.9180 0.8807 
United States Dollar  0.7282 0.7990 

 
21. Significant events during the financial period 
 

 
 

 
 

 
   

 
 

 
      

 
 

 
  

James Rowsell and Tim Gregory resigned as a Directors of the  ICAV and Christopher Hart and Alex Illingworth have been appointed in his place
on 2 January 2025.

Effective from 20 February 2025, the Sub-Fund has been renamed to Goshawk Global Fund from Vermeer Global Fund.

There  were  no  other  significant events during the financial period.

22. Significant events after the financial period end

There  were  no  significant  events  after  the financial period end.

23. Approval of financial statements

The financial statements were approved by  the Board of Directors on  14  August  2025. 
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APPENDIX I: STATEMENT OF CHANGES IN COMPOSITION OF PORTFOLIO FOR THE FINANCIAL PERIOD ENDED 30 JUNE 2025  
 

Goshawk Global Fund (Formerly Vermeer Global Fund)       
Top Purchases  Cost GBP   Top Sales  Proceeds GBP 
     
Fortinet Inc 1,500,610  Nvidia Corp 2,266,808 
Singapore Telecommunications 1,491,003  Alphabet Inc  2,101,122 
LVMH Moet Hennessy Louis Vuitton SE  1,449,761  Oracle Corp 1,168,414 
Aena SME SA 1,344,939  Microsoft Corp 1,104,799 
Muenchener Rueckver 1,332,392  Procter & Gamble Co 1,057,905 
Arthur J Gallagher & Co 1,170,080  Sony Corp 1,042,780 
Procter & Gamble Co 1,141,278  Meta Platforms Inc  997,389 
Dai-Ichi Life Insurance Co 1,054,603  Dai-Ichi Life Insurance Co 993,054 
HSBC Holdings Plc  1,012,124  Xylem Inc 981,606 
Alibaba Group Holding Ltd. 960,366  Toyota Motor Corp 961,918 
Toppan Printing Co Ltd.  947,926  Danaher Corp  959,714 
Mitsubishi Electric Corp 850,219  Avery Dennison Corp 946,795 
Freeport-Mcmoran Inc 783,317  Morgan Stanley  931,387 
Taiwan Semiconductor Manufacturing Co Ltd. 761,215  HSBC Holdings 884,673 
Yaskawa Electric Corp 731,113  Caterpillar Inc 842,349 
Siemens AG 722,369  Shin-Etsu Chemical Co. Ltd. 835,548 
Qinetiq Group Plc. 705,119  Koninklijke Philips Electron 829,701 
Diageo Plc 692,011  Uber Technologies Inc.  829,107 
Leonardo SpA 688,922  Varonis Systems Inc 822,957 
Adyen NV 644,961  Davide Campari-Milano NV 770,999 
YPF SA 511,278  Amazon.Com Inc 653,263 
Carl Zeiss Meditec AG - BR 490,403  Broadcom Inc 596,851 
L'Oreal SA 413,405  Rolls-Royce Holding Plc 564,704 
Schlumberger Ltd. 410,587  Unitedhealth Group Inc 513,874  
Sumitomo Mitsui Fin Group Inc  405,835  Oxford Instruments Plc 468,796  
Broadcom Inc 356,702  Sumitomo Mitsui Trust Holding 437,622 
Avery Dennison Corp 292,785  Sumitomo Mitsui Fin Group Inc  360,604 
   Spotify Technology SA 353,952 
   Schneider Electric SE 342,045 
   Trane Technologies Plc 305,629 
     
     

 
Under UCITS Regulations (as amended), the ICAV is required to disclose at a minimum all purchases and all sales over 1% of total purchases and 
total sales respectively, where there is less than twenty, the largest twenty purchases and the largest twenty sales during the year should be 
disclosed. All purchases for the financial period have been included. Sales over 1% for the financial period have been included. 
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APPENDIX II: SUSTAINABLE FINANCE DISCLOSURE REGULATION (UNAUDITED) 
 
Sustainable Finance Disclosure Regulation (“SFDR”)  
 
Sustainable Finance Risk  
For the purposes of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability related 
disclosures in the financial services sector, the ICAV is not subject to Article 8 or Article 9 of SFDR.  
 
Sustainability Risk  
The Investment Manager has determined that sustainability risk (which is defined as an environmental, social or governance event or condition 
that, if it occurs, could cause an actual or a potential material negative impact on the value of the relevant investment (an “ESG Event”)) is not 
relevant for the ICAV. As such, the ICAV does not integrate sustainability risk into its investment decisions. 
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APPENDIX III: SECURITIES FINANCING TRANSACTIONS DISCLOSURE (UNAUDITED) 
 
Securities Financing Transactions Regulation (SFTR) 
A Securities Financing Transaction (“SFT”) is defined as per Article 3(11) of the Securities Financing Transactions Regulations as: 
 
• a repurchase transaction; 
• securities or commodities lending and securities or commodities borrowing; 
• a buy-sell back transaction or sell-buy back transaction; or 
• a margin lending transaction. 
 
UCITS are required to disclose the use of SFTs. 
 
Vermeer UCITS ICAV did not trade in any SFTs during the financial year ended 30 June 2025. 
 
 
 


