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MACRO
•

In the UK, the budget contained few surprises and – as
expected – outlined plans for a sharp rise in corporation
tax over the next few years

•

Lloyds Bank outlined plans to become a private landlord,
buying and renting out new and existing housing stock
in the UK

•

In the US, bond markets continued to sell off as Federal
Reserve Chairman Jerome Powell expressed little worry
about inflation and provided no indication of policy
changes ahead

STATISTIC OF THE WEEK
The American Rescue Plan, adopted by the Senate on
Saturday, sees the third and so far largest of the payments
sent to Americans under coronavirus relief packages. Eligible
individuals with an adjusted gross income (AGI) of $75,000
or less are entitled to the full $1,400. The ceiling is $112,500
for individuals filing as head of household and $150,000 for
couples filing jointly.

COMPANY NEWS
•

Renishaw, one of the great British success stories, puts
itself up for sale

•

AT&T shares picked up a bit as Elliot, the activist
investor, increased their stake

•

Persimmon announced forward sales levels of £2.3bn
15% higher year on year, supported by low interest
rates, good mortgage availability and ongoing
government support measures

FUNDS
Berkshire Hathaway’s annual newsletter was released this
week. Even the world’s most famous investor makes
mistakes as Warren Buffet holds his hands up to the $37bn
he paid for Precision Castparts in 2016: the maker of airplane
parts had to write down $10bn last year. Meanwhile it looks
like Buffet has laid down his elephant gun for the time being
as more of the $138bn cash pile is being spent on smaller

acquisitions rather than the giant investments he has made
in the past

SMALL-CAP NEWS
If Carlsberg made hard working business people they would
probably come in the shape of Vin Murria OBE who has
decided to follow her 12.45% beneficial interest and become
deputy-chair of M&C Saatchi. Best known for leading
Advanced Computer Software Group, her enviable track
record was showcased with schedule 2(g) of AIM Rules
where it lists other roles - 10 current and 15 previous jobs.
We look forward to seeing how the company progresses
under her guidance.

THIS WEEK IN HISTORY
1847: Alexander Graham Bell is born. He would patent the
telephone, and would incorporate the American Telephone
and Telegraph Company, now just known as AT&T
1957: The S&P 500 Index is introduced. Out of the 500 names
that made up the index then, only 53 remain

RE-OPENING TIMES
As the vaccination programme gathers pace, Apple said that
all their 270 stores in the US are now open, for the first time
since March last year. Meanwhile Amazon opens its first
“till-less” grocery store in Ealing, west London. Only available
to app users they must scan in their phone code to enter.
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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.

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).

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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