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e In the UK, the Treasury and Bank of England have
launched a joint taskforce to explore a potential central
bank digital currency

e UK inflation at 0.7% year-on-year to the end of March
and unemployment still low at 4.9% but, to an extent,
relatively meaningless while c. 5m workers remain on
furlough until September

e InIndia, the massive deterioration in the Covid situation
intensified as Delhi went into lockdown

e News broke that the Biden administration is considering
a 43% CGT rate for the very wealthy. It is estimated that
it would hit only around 0.3% of the US population

COMPANY NEWS

e Coca Cola announced that sales rebounded during the
first quarter. By March, unit case volume had returned
to levels last seen in 2019

e Netflix put on 4m subscribers, lower than expected, as
Covid-19 production delays resulted in a “lighter
content slate”

e Breedon said they had experienced a good start to 2021
with revenues increasing 27% year-on-year

e Melrose announced the sale of most of Nortek

e AT&T had very positive numbers with good churn
numbers and a positive tone

e Nestle enjoyed its fastest quarterly sales growth in a
decade including a 17.1% jump in sales of Nespresso
products

FUNDS

Baillie Gifford’s new private equity vehicle Schiehallion
raked in $700m in a heavily over-subscribed C-share issue

SMALL-CAP NEWS

Vermeer Partners sponsors the Entrepreneurs Collective
and there were two notable attendees at the monthly
competition. Pitching was Sam Jones, of Gener8 Ads, who
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then turned up on Dragons Den a day later with backing from
both Peter Jones and Touker Suleyman. On the judging panel
was Michael Tobin, OBE, who is also Chairman of
Audioboom Group. The latter, a global leader in podcasting,
upwardly revised its 2021 forecast this week after continued
"strong sales momentum". The improvement was driven by
more advertising bookings, continued audience growth (who
hasn’t listened to a podcast recently?!) and the launch of
podcast Dark Air, with more than 90% of the program's
advertising inventory being sold before the podcast had
premiered

THIS WEEK IN HISTORY

1933: The US officially leaves the gold standard. Equity
indices rise around 10% while the US dollar falls 14% against
other gold-based currencies

1968: In the throes of the great inflationary expansion of the
late 1960’s and early 1970’s, William Martin of The Federal
Reserve is quoted as saying; “We are in the worst financial
crisis since 1931”

RE-OPENING TIMES

Encouraging news two weeks into the gradual re-opening of
hospitality and retail: Barclaycard show a 438% week-on-
week spike in spending on hair and beauty treatments, Pizza
Express are to recruit 1,000 new staff, meanwhile major pub
groups Stonegate and Greene King report strong trade until
around 8pm when the temperature drops

MARKET DATA

% returns 1Week 1 Month 1Year 5Years
UK Equities (%
return GBP) s 3.91 2175 30.19
World Equities

-1.1 72 i 103.
(% return GBP) 3 4.7 35.15 03.40
10 Year US
Treasury Yield L2 1.74 0.63 1.89
GBP / USD (fx 139 137 L2 L
rate)

As at 23™ April 2021. Source: Financial Express
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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.
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This material has been issued and approved for distribution in the UK by
VIM.

©2021 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).

Vermeer Partners
130 Jermyn Street, London, SW1Y 4UR

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

vermeerllp.com



