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MACRO

e Inthe UK, the ONS said that households’ net wealth rose
to £11.4tn, the equivalent of £172,000 per person

e In the US, Fed ChairmanlJerome Powell said the
recovery is “uneven and far from complete.” While he
noted that inflation pressures could rise in the coming
months, these “one-time increases in prices are likely to
only have transitory effects on inflation”

e US data showed that the pace of government spending
increased at an annual rate of 6.3%, the fastest since
2002

STATISTIC OF THE WEEK

Big tech continues on a roll. In every minute of the first three
months of 2021, the “Famous Five” Apple, Alphabet,
Amazon, Facebook and Microsoft, sold products and
services worth about $2.5m combined. Profits before tax
came in at $88bn — more than S1lbn of profit for every
working day

COMPANY NEWS

Another very busy week for results. We are 44% of our way
through Q1 results season and numbers have, on the whole,
been outstanding:

e  Microsoft showed consistency across all its divisions
with revenues of $41.7bn and earnings above consensus
expectations

o Alphabet released very strong results with revenue
growth of 34% and a big share buy-back

e Amazon posted impressive revenues of $108.5bn and
continued to see very strong growth in its cloud business

o Keyence, the Japanese factory automation specialist,
revenue for the quarter came in at ¥161.3bn, up 15%
year-on-year, marking an all-time high

e BP’sdebt came down to $33bn and they are buying back
$500m of shares

e Office-space provider IWG's first-quarter update
showed encouraging trends in both franchise
agreements and enterprise accounts

Page | 1

FUNDS

Taylor Maritime announces its $250m fund launch to take
advantage of the historic low pricing in second hand geared
dry bulk cargo ships

SMALL-CAP NEWS

Following on from the successful equity raise earlier in April,
the management of Kistos, led by Andrew Austin, completed
the reorganisation of the Tulip Oil debt this week by
successfully secured binding commitments for a new €90m
senior secured bond issue with maturity in November 2024.
This brings this exciting purchase closer to completion

THIS WEEK IN HISTORY

1933: The last day for Americans to turn in their gold after
Executive order 6102 outlawed the ownership of gold. US
citizens were forced to exchange their gold for $20.67 per
ounce

1994: Nelson Mandela claimed victory in the wake of South
Africa’s first democratic elections; President F.W. de Klerk
acknowledged defeat.

RE-OPENING TIMES

Crtain vowls just arn’t arning thir kp anymor. On Monday, a
Scottish asst managr, formerly known as Aberdeen, said it
would nix a fw of th troublmakrs as it rebrands to Abrdn

MARKET DATA
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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).
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