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MACRO 

• The Eat Out to Help Out Scheme helped the UK inflation 
rate fall to 0.2% in August, from 1% in July, its lowest 
level in five years 

• Meanwhile, UK retail sales rose in August for the fourth 
consecutive month, helped by demand for home 
improvement goods 

• In the US, the Federal Reserve signalled it would hold 
interest rates at historic low levels until at least the end 
of 2023, but stopped short of expanding its quantitative-
easing programme 

 

STATISTIC OF THE WEEK 

The UK government’s plans to introduce the Internal Market 
Bill arguably breaks international law; but it is not the first 
time a major nation has committed such an offence. The EU 
banned GMOs which breached a WTO ruling; and ignored 
the UN Charter in the Kadi Barakaat case.  China has 
repeatedly broken international law in its treatment of 
Uyghurs; and Israel has for years lived in contravention of 
international law with its West Bank settlements 

 

COMPANY NEWS 

• A bid for UK security services firm G4S from Garda World 
Security who confirmed it had made an all-cash offer 
equivalent to around £2.95bn 

• Ocado closed up on the week after issuing its Q3 trading 
update. Retails sales rose 52% with average orders per 
week increasing by 9.6%. They stated that the recent 
switch from Waitrose products to M&S had increased 
their average basket by around five items 

• US Software company Snowflake rose 100% on its first 
day of trading. The company, which has limited revenue 
and it not yet profitable, ended the week with a market 
cap of nearly $63bn 

 

FUNDS 

A call with Secure Income REIT showed a 6% fall in property 
valuations in their half-year results, mainly due to a 20.3% 

write-down in the value of its Travelodge portfolio. But the 
shares trade at a large discount to their net asset value 

 
SMALL-CAP NEWS 

ITM Power announced a strategic partnership to create 
green hydrogen in clusters in Scotland with Scottish Power 
and BOC with the aim of only using electric or hydrogen 
vehicles by 2029. This turn-key solution gives a good 
benchmark to future deals leading up to ITM's Gigafactory 
opening in Sheffield later this year 

 

THIS WEEK IN HISTORY 

1920: JP Morgan Bank in New York is bombed.  The explosion 
occurred just before noon by a horse-drawn carriage packed 
with explosives. 40 people were killed 

2008: “We’re f*cked…it’s going to be a calamity”: according 
to his later memoirs, colourful language from Tim Geithner, 
Secretary of the US Treasury, on being told of Lehman 
Brothers’ demise 

 
RE-OPENING TIMES 

The High Court ruling on business interruption policies saw 
judges largely in favour of policyholders where cover was 
based on protection against diseases. But they were less 
favourable where businesses took out cover to protect 
themselves against being unable to use their premises. If 
closures were not mandatory, businesses were not covered 

 

MARKET DATA 

% returns 1 Week  1 Month 1 Year 5 Years 

UK Equities (% 
return GBP) 

-0.47 -0.96 -16.73 17.09 

World Equities 
(% return GBP) 

-1.35 0.81 5.94 97.58 

10 Year US 
Treasury Yield 
((%) 

0.70 0.67 1.80 2.13 

GBP / USD (fx 
rate) 

1.29 1.32 1.25 1.56 

 

As at 16th September 2020. Source: Financial Express 

https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/august2020
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/august2020
https://www.ft.com/content/827302da-4257-4bbc-a0fa-9bc98f65d661
https://www.ft.com/content/827302da-4257-4bbc-a0fa-9bc98f65d661
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This publication has been produced by Vermeer Investment Management 
Limited (VIM) trading as Vermeer Partners. It is provided for information 
purposes only. VIM makes no express or implied warranties and expressly 
disclaims all warranties of merchantability or fitness for a particular 
purpose or use with respect to any data included in this publication. VIM 

will not treat unauthorised recipients of this publication as its clients. 
Prices shown are indicative and VIM is not offering to buy or sell or 
soliciting offers to buy or sell any financial instrument. 
 
Without limiting any of the foregoing and to the extent permitted by law, in 
no event shall VIM, nor any of its officers, directors, partners, or employees, 
have any liability for (a) any special, punitive, indirect, or consequential 
damages; or (b) any lost profits, lost revenue, loss of anticipated savings or 

loss of opportunity or other financial loss, even if notified of the possibility 
of such damages, arising from any use of this publication or its contents. 
 
Other than disclosures relating to VIM, the information contained in this 
publication has been obtained from sources that VIM believes to be reliable, 
but VIM does not represent or warrant that it is accurate or complete. VIM 
is not responsible for, and makes no warranties whatsoever as to, the 
content of any third-party website referred to herein or accessed via a 

hyperlink in this publication and such information is not incorporated by 
reference. 
 
The views in this publication are those of the author(s) and are subject to 
change. VIM has no obligation to update its opinions or the information in 
this publication. This publication does not constitute personal investment 
advice or take into account the individual financial circumstances or 
objectives of the client who receives it. Any securities discussed herein may 

not be suitable for all investors. VIM recommends that investors 
independently evaluate each issuer, security or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of 
and income from any investment may fluctuate from day to day as a result 
of changes in relevant economic markets (including changes in market 
liquidity). The information herein is not intended to predict actual results, 
which may differ substantially from those reflected. Past performance is not 

necessarily indicative of future results. 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 
 
 
 

 
 
This material has been issued and approved for distribution in the UK and 
European Economic Area by VIM. 
 
©2019 Vermeer Investment Management Limited. All rights reserved. No 

part of this publication may be reproduced or redistributed in any manner 
without the prior written permission of VIM. 
 
VIM is authorised and regulated by the Financial Conduct Authority (FRN: 
710280) and is incorporated in England and Wales (company number: 
09081916). 


