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e the UK and EU fail to reach agreement over a trade deal
but agree to continue talks

e Meanwhile the UK signs a trade deal with Singapore, the
new deal covers more than £17bn of trade in goods and
services and largely replicates the existing EU-Singapore
FTA

e As expected, the ECB left interest rates unchanged
whilst announcing an increase in its bond buying
programme

STATISTIC OF THE WEEK

As LinkedIn becomes an increasingly useful tool to shed a
light on employment patterns around the world, it highlights
a dramatic move in jobs moving out of large cities this year.
In the US, moves to New York have dropped by 23.4% and to
San Francisco by 21.1%, while there have also been steep
falls in Seattle and Boston. Meanwhile, Jacksonville in
Florida is up 10% and Salt Lake City, Utah, up 9.6%. Either
way, it makes commercial and residential real estate in the
most expensive areas of the most expensive cities in the
world look less appealing

COMPANY NEWS

e  Walt Disney said it plans to double annual spending on
original content to $15bn by 2024. It has a new target to
sign up 300m streaming subscribers in three years

e DS Smith closed up on the week after reporting first half
results. Operating profit fell 34% to £230m, slightly
ahead of consensus estimates with revenue declining
9.4% to £2.89bn

e Astra Zeneca agreed to buy US biotechnology group
Alexion in a $39bn deal

FUNDS

A meeting with a leading European growth fund points to the
opportunity that exists in Italian fintech banks which are
breaking traditional banking and asset management models

Page | 1

SMALL-CAP NEWS

Ceres Power, the fuel cell experts, announced two
meaningful deals. Bosch (who own 17.6% of company) will
pay £23m and aim for annual production of 200MW. They
also publicised a strategic collaboration with AVL List, an
Austrian global powertrain engineering consultancy which
gives the technology more credibility and the ability for it to
be incorporated into future transport designs

THIS WEEK IN HISTORY

1941: At 7:48am local time, Pearl Harbour is attacked by
Japan. The stock market was closed on the day of the
attack, but the next day when the Dow Jones Industrial
Average opened it fell 3.49% to 112.53

2017: Bitcoin enjoys the start of a manic week rising from
$13,000 to almost $20,000 before falling back to close to the
$2,000 level by the end of the following year

BACK TO TIERS

Heather Parry, a spokeswoman for the British Christmas Tree
Growers Association, said the last weekend in November
had been the busiest on record. “The Christmas tree is that
beacon of hope,” she said. Early indications suggested that
sales of real trees had grown by 31% compared with the
same period last year, and many of the buyers were new
customers

MARKET DATA

1Week 1Month 1Year 5Years

% returns

UK Equities (%

return GBP) -7.88 30.80
World Equities

(% return GBP) 131 3.75 16.41  108.31
10 Year US

Treasury Yield
GBP / USD (fx
rate)

1.32 1.32 1.33 1.50

As at 11*" December 2020. Source: Financial Express

Vermeer Partners
130 Jermyn Street, London, SW1Y 4UR

T +44 (0)20 7123 5200
E info@vermeerllp.com

vermeerllp.com



THAT WAS THE WEEK
THAT WAS

By Vermeer Partners
Week ending 11" December 2020

)

& \VERMEER

PARTNERS

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 eventshall 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.
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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).
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