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Personalised, professional financial advice, wherever you are

Extraordinary mortgage services
built around you
Whether you’re looking to buy
your first property in the UK or
abroad, release equity from your
existing property, optimise your
tax position from rental income or
restructure your existing monthly
payments to save money. The
advisory planning services offered
by deVere Mortgages will help you
to make the right decision.

Our exclusive agreements with
leading financial houses all over
the world enable us to work
together to find the very best
mortgage deal for your own
personal circumstances.

We can work with you to achieve:
UK & International Purchases
Residential / Commercial
Remortgaging
Buy to Let
Currency Exchange
Property Portfolio Expansion

To find out more, please contact us for an initial consultation.

+44 (0) 3333 44 9510

mortgages@devere-mortgages.co.uk

twitter.com/deveremortgages

facebook.com/deveremortgages

www.devere-mortgages.co.uk

Your home may be repossessed if you do not keep up repayments on your mortgage.
You should also be aware of currency when buying an international property. A property’s relative value will typically reflect currency changes
as well as property market movements and changes in the exchange rate may increase the sterling equivalent of a mortgage debt.
deVere Mortgages is a trading name of deVere & Partners (UK) Ltd who are authorised and regulated by the Financial Conduct Authority (469151). deVere & Partners (UK) Ltd Registered Office
Address: 3rd Floor, Peek House, 20 Eastcheap, London EC3M 1EB. Registered in England No: 5260529. This material is for information purposes only and does not constitute an invitation, offer or
solicitation to engage in any investment advice or recommendation, or an offer of solicitation for a transaction in any financial instrument. The material may not be suitable for you, and you should
therefore always seek professional financial advice before making a decision to invest in any product. The information provided and contained in this promotional material is believed to be reliable
as at date of issue, but is subject to change without notice and makes no representation as to the completeness or accuracy of the information or of any opinions expressed.
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PLEASE READ THIS DISCLAIMER CAREFULLY
BEFORE YOU PROCEED
The information contained herein is proprietary
to the deVere Group and/or its contents
providers. This magazine is not to be disclosed
to the public for consumer advertisement. The
information or any part thereof, may not be
copied, produced or re-distributed without the
express permission of a Director of the deVere
Group. The content has been collated from what
we believe to be reliable sources at the date of
publication. However, we do not guarantee the
reliability or completeness of any information
provided. The contents of this publication
are not intended to, nor do they, provide any
financial, investment, or professional advice and
nothing on the pages of this magazine shall be
regarded as an offer or provision of financial,
investment or other professional advice in any
way. The deVere Group, its directors, officers,
managers, employees, agents, affiliates and/or
subsidiaries accept no liability or responsibility
for any errors, omissions, inaccuracies (including
those caused by a third party) loss or risk,
personal or otherwise which is incurred as
a consequence directly or indirectly of the
use of any information contained herein in
this publication. The magazine may include
facts, views, opinions and recommendations
of individuals and organizations deemed
of interest. deVere does not guarantee the
accuracy, completeness, or otherwise endorse,
these views, opinions or recommendations.
Readers are responsible for their own
investment decisions and we would advise that
they speak to their professional advisers prior to
making these decisions.
For a full list of the regulatory status of the
deVere Group companies, please go to:
www.devere-group.com/RegulatoryDisclosures
This material is for information purposes only
and does not contain (and should not be
construed as containing) investment advice or
an investment recommendation, or, an offer of
or solicitation for, a transaction in any financial
instrument. Always seek professional financial
advice before investing in any product. The
information provided and contained in this
brochure are believed to be reliable, but are
subject to change without notice and deVere
makes no representation as to the completeness
or accuracy of the information or of any opinions
expressed.
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FROM THE TOP

The start of a new year always
invigorates me as it brings a fresh
wave of energy, commitment, and
excitement from clients and our
teams across the world about all the
positive progress that can be achieved
in the coming 12 months.
This was delivered in spades on many
levels and in many different areas.
Case in point is the cryptocurrencies
sector which gained around 25% in
the first three months of the year. This
resurgence backs my own opinion
that crypto is, without doubt, the
future of money.
As always at the beginning of the year,
we set out the challenges, which of
course for investors includes Brexit for the 12 months ahead, but we also
have many reasons to be optimistic.
These include global growth
remaining solid, despite a slowdown
in some of the world’s major
economies, stock market valuations
are generally not overstretched, and
that the world’s financial system is in
a much better condition than it has
been for some time.
As a company, we’ve continued
to grow and develop to meet the
evolving expectations of clients and
to reflect the changing market and
regulatory landscape.
In this regard, we’re rolling our
ambitious vertical and horizontal
growth strategy, which in the first
quarter, has included the acquisitions
of two highly respected independent
financial advisory brands, the launch
of new offices, and the recruitment of
new senior level managers.
We’re uniquely positioned to pursue

this robust and far-reaching strategy –
which will include further acquisitions,
the launch of additional subsidiary
brands, plus new product and fintech
development – due to our already
dominant position in the sector.
In addition to this, we have been,
as ever, active in philanthropic
and sporting areas too. It’s always
a pleasure to be able to use our
resources, energy and time for good
causes whenever possible!
For example, when the UK
government withdrew its funding
for Great Britain’s bobsleigh team,
deVere stepped up. The result was
astonishing for the GB Team. Brad Hall
and Nick Gleeson registered the best
British finish in 53 years in the World
Championship two-man bobsleigh
event in Canada, using a deVere
Group-sponsored sled.

Elsewhere in this edition, we analyse
UK Chancellor Phillip Hammond’s
March Spring Statement; we discuss
how technology is reshaping and
redefining careers and education; we
delve into the rewarding world of real
estate investment; we analyse the
rural and urban divide in the U.S.; we
study how Brexit could or could not
impact the UK property market; and
Tom Elliott, our Investment Strategist,
looks at the Fed’s recent U-turn on
monetary policy.
Our teams across the globe and I will
look forward to riding that wave of
energy, commitment, and excitement
to help our clients reach their longterm financial objectives.
Here’s to another incredibly successful
quarter for everyone!

Elsewhere, deVere’s divisional
manager of Western Europe, James
Green, ran a half marathon and raised
money for England and British Lions
rugby star (and friend of deVere)
James Haskell’s charitable efforts.
Fitness is one of the themes we cover
in this issue of Investor Insight –
specifically, the link between health
and wealth.
This theme is a passion of mine as I
believe that although it might be we
talk to clients about creating wealth,
there’s no point in having a million
pounds or a million dollars in the bank
if you don’t have your health.
I suggest in the article readers should
check out the state of their own
health and wealth with a three-step
plan.

Nigel Green

Chief Executive Officer
deVere Group
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ECONOMY

The themes within our
portfolios have not
materially changed in
the first two months
of the year, although
we have made some
rebalances in a bid
to take advantage of
volatile price action
which occurred in Q4
last year. Our general
style positioning
is still dominated
by exposure to
cyclical equities and
economically sensitive
sectors. Therefore by
definition we are not
running to defensive
sectors to any great
degree.

EQUITIES
EXPECTED
TO
PERFORM

INVESTMENT THEMES

Global recession unlikely,
but Brexit uncertainty remains

6
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Global equity markets
corrected far too hard in
October and December
last year, in our opinion,
and we are now seeing
a welcome bounce back
so far this year. The good
news is that our procyclical positioning is
performing well compared
with the broader markets.

all assets apart from cash.

Markets had to deal
with a number of issues
throughout 2018, from a
US Federal Reserve (Fed)
that seemed to be insistent
on raising rates at any
cost, to the increasingly
belligerent trade tone
between China and the
US. All of this led to a

generalised slowdown in
business activity across
the globe, with Europe in
particular suffering the
steepest falls, but really
everywhere from Japan,
the UK, emerging markets
and even the US saw falls
in business activity. This led
to genuine fears among
investors that the global
economy was heading into
a sharper slowdown and
possibly a recession. We
saw confirmation signals
month on month from
this slowing data, from
the start of last year, that a
slowdown was happening.
In hindsight, it is probably
no surprise that the returns
for 2018 were negative for

Our views are still positive
on equity positioning,
where we remain modestly
overweight - we believe
there is no need to run to
the hills just yet. Equity
content still seems likely
to be the area that could
provide the strongest
returns this year, in our
view. It is also worth
bearing in mind that

the gains achieved over
the last few months are
only correcting the falls
we saw in Q4 last year.
Therefore, we believe it is
of paramount importance
that we do our best to
protect and grow returns
into the year; we expect
to operate a much more
tactical trading strategy
than we have done to date.

If there is one message I
want to impart it is that we
are not predicting a global
recession this year. As
Paul Samuelson famously
quipped, the stock market
has predicted nine of the
last five recessions. 2018
market action, in our view,
was potentially another
one of those false flags.

Yet now, just a few months
on from peak fear, we
have seen an about face
from the Fed, which is
now saying rates are not
going higher any time in
the foreseeable future.
Separately, but equally as
important, we are seeing
more conciliatory tones
coming from the White
House regarding some
agreement on a bi-lateral
trade deal with China.
These are both significant
hurdles for the markets to
get over if there is going to
be any progress this year.

ECONOMY

Charles Hepworth

BREXIT UNCERTAINTY CONTINUES

Investment Director, GAM

My view on Brexit has not changed.
The issues are less changing facts
(which have remained fairly static)
but more bi-polar political leadership.
Sterling rose to an interim high
following the news that Jeremy
Corbyn would support a second
Brexit referendum after all and that
Theresa May would allow a vote
to delay the March deadline in an
effort to avoid a hard no deal exit.
These about turns came as both
party leaders tried to calm their
increasingly restless MPs. They are an
example of political expediency at
its finest. For Corbyn, as a confirmed
Brexiteer, this must have come as
a painful climbdown and a galling
one for him knowing that he had to
appease party members who were
becoming increasingly concerned
over the party’s direction and looking
to break away to the newly formed
Independent Group.
May has played a supremely high
stakes game of chicken with both the
EU and the UK Parliament. Her ploy of
making promises for parliamentary
votes and then reneging on them
when the outcome did not seem to
favour her is a dangerous strategy,
if that is what it is, and is perhaps
more like a shifting game of Jenga at
a continental-sized level. However,
delaying the March deadline and
trying again would not be beyond
the realms of what we have seen so
far in Parliament.

at the time of writing, the
most likely option. Sterling
might have jumped to very
short-term highs recently
but my sense is that it is
not fully buying a deal yet;
more buying the likelihood
of delay. It feels in the short
term that this bounce looks
overdone. Therefore, until
there is something concrete
to form a view around, we
are not taking a position in
sterling but instead keeping
our currency hedging
exposure 50/50 to protect
the strategies as much as we
can, whatever the outcome.
If the deal is agreed through
Parliament, then sterling could
move another few percent
higher in the short term
but ultimately would likely
drift back as the country’s
economic uncertainty would
be the next driver of sterling’s
fortunes. We think a second
referendum would see a much
higher move up as remain
odds (apparently) still have
the march on leave.

It seems that delaying, or at least
threatening to delay, until her deal
is forced through Parliament is,

Important Legal information
The information in this document is given for information purposes only and does not qualify as investment advice.
Opinions and assessments contained in this document may change and reflect the point of view of GAM in the current
economic environment. No liability shall be accepted for the accuracy and completeness of the information.
Past performance is no indicator for the current or future development. Allocations and holdings are subject to change.
Reference to a specific security is not a reccomendation to buy or sell that security.

TAX

Statement
Analysis
Mitch Young, Director of deVere Tax Consultancy
comments on Chancellor’s Phillip Hammonds
March Spring Statement

8
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Once again, Chancellor Philip
Hammond has demonstrated his
commitment to the principle of the
Spring Statement as a low-key event,
at least in terms of tax and public
spending announcements.
With none of the pomp and
circumstance of the Autumn Budget,
Hammond stuck in large part to
summarising key points from the
updated economic forecast from
the Office for Budget Responsibility
(OBR). Though he presented the
numbers with a flourish, the OBR
was mildly pessimistic in its own
presentation, especially around a
reduced estimate for growth in 2019,
down from 1.6% to 1.2%.

In political terms, however, the real
substance of the speech was - like
seemingly everything else in 2019 focused on Brexit. Landing the day
after the second ‘meaningful vote’
on Prime Minister Theresa May’s
proposal for the terms of the UK’s
exit from the EU (defeated only
slightly less comprehensively than in
January), and only a few hours before
a follow-up vote on whether to leave
with no deal (no-deal was rejected
by only four votes), this was perhaps
inevitable.
The Chancellor used his 35-minute
speech to hammer home the likely
economic impact of leaving the EU
without a deal - “significant disruption

in the short and medium-term and a
smaller, less prosperous economy in
the long-term”.
He also took the opportunity to
reiterate that planned investment
in public services - schools,
hospitals, infrastructure - was on the
assumption of an orderly exit from
the EU, and that it would be back to
the drawing board otherwise.
The Chancellor stopped short of
firming up plans for a ‘full fiscal event’
(that is, an emergency Budget) in the
summer in the event of no-deal, and
instead confirmed the launch of a full
three-year spending review, to feed
into the scheduled Autumn Budget.

9

In its own way, the speech was quietly pointed:

wouldn’t it be nice
to continue on this
straight-forward
path, with very few
surprises or shocks?

Wouldn’t it be good
to keep investing in,
rather than shoring up,
the economy?

After all, something like business as usual is usually good for business.

Personal
Income
Tax Bands &
Rates

These rates were confirmed by Chancellor Philip Hammond in Budget 2018 and are subject
to future change should the UK fail to reach an agreement with the EU over its exit.
The bands and rates at which people in England, Northern Ireland and Wales pay income
tax will change for 2019/20, but it will be business as usual for taxpayers in Scotland.
The following income tax bands and thresholds will be in place from 6 April 2019:

* The personal allowance is
reduced by £1 for each £2
of income from £100,000 to
£125,000 (2018/19, £123,700).

England, Northern
Ireland & Wales

Band

10

Taxable Income 2019/20

Personal Allowance

Up to £12,500

Starter Rate

-

Basic Rate

£12,501 to £50,000

Intermediate Rate

-

Higher Rate*
Top/Additional Rate*

Investor Insight // Q1 - 2019

Rate
0%

Scotland

Taxable Income 2019/20

Rate

Up to £12,500

0%

-

£12,501 to £14,549

19%

20%

£14,550 to £24,944

20%

-

£24,945 to £43,430

21%

£50,001 to £150,000

40%

£43,431 to £150,000

41%

Above £150,000

45%

Above £150,000

46%

Tax on dividends (throughout the UK)

ISAs
The overall annual ISA subscription limit
remains at £20,000, although the junior ISA
allowance increases to £4,368.

PENSIONS
The lifetime allowance, which is the maximum amount an
individual can draw from pensions without incurring extra
tax charges, rises to £1.055 million.

Dividend Allowance

£2000

Basic Rate

7.5%

Higher Rate

32.5%

Additional Rate

38.1%

BUSINESS
Autoenrolment
From 6 April 2019, the
minimum employer
contribution towards an
employee’s workplace
pension will increase from
2% to 3%, while eligible
employees will see their
minimum contributions
increase from 3% to 5% of
their pensionable earnings.
These contributions are
mandatory for workers
aged between 22 and state
pension age, earning more
than £10,000 a year, unless
they opt out.

CORPORATION
TAX
Financial year
2019 2018
from 1st April
Corporation
Tax Rate
Loans to
Participators

19%

19%

32.5% 32.5%

CAPITAL
GAINS TAX

NATIONAL MIN.
WAGE RATE

The CGT annual exempt
amount for individuals
rises from £11,700 to
£12,000 from 6 April
2019. At the same time,
the annual exemption
for trusts increases from
£5,850 to £6,000.

National minimum wage
rates for all ages and
apprentices are increasing
from 1 April 2019.
* If under 19 or in the first year of
apprenticeship.

The intention to cut the
rate of corporation tax to
17% in 2020/21 remains on
course.

For all UK Tax related matters please contact:

Mitch Young
Head of UK Tax at deVere Tax Consultancy

mitch@dvtfc.com
00442038417018

Investor Insight // Q1 - 2019
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ASK NIGEL

I have a QROPS pension in Gibraltar
which was transferred from the UK and I
wish to start taking benefits from this. I
currently live in Thailand and would like
to know if this is likely to be taxed?

Ask Nigel...

12
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You are in the very fortunate position of holding a
Gibraltar pension that has a tax rate of 2.5%. If you are
a resident in Thailand, any payment from a UK pension
is likely to be subject to UK income tax. The UK does
not currently have a tax treaty with Thailand covering
pensions, so you could also be subject to income tax
in Thailand. Therefore, by transferring the pension
to Gibraltar you have a valuable benefit of 2.5% tax.
You may also be interested to know that some of our
existing clients have received tax advice when taking
benefits. Ideally you should consider leaving the
income from Gibraltar in an account overseas for the
remainder of the tax year and then remit into Thailand
the following tax year when the payment will be
treated as capital, rather than income and hence free
of Thai income tax.

ASK NIGEL

I currently live in Canada and I would like to know why I will
not get the increase in the UK State Pension?
When UK citizens move overseas, they can still claim the state pension that
accrued in the UK. However, they will only receive annual increases to the state
pension if they retired to:

I hold a Malta pension
advised by deVere and have
been notified that I need
to appoint an Investment
Adviser to the pension.
However, I am slightly
confused as deVere is my
adviser, can you help me
understand better?
Recently, there have been some
new regulations passed by the
Malta Financial Services Authority
(MFSA). As you possibly know deVere
operates in many jurisdictions around
the world and often the best license
to service our valued clients is via a
local insurance license, as this allows
us to provide financial planning and
retirement advice. The new Malta
pension rules mean that you will now
also need an investment specialist to
review and run your pension funds.
We have an Investment Bank
in Mauritius, that can provide
discretionary management services
to your Malta pension. Our bank in
Mauritius has specialist investment
personnel who can also access
the best fund managers, including
Pacific Asset Management, Guinness
Flight, GAM as well as use our own
new investment company deVere
Asset Management. The Investment
Bank will offer multi-manager highly
diversified portfolios to suit clients’
attitude to risk.
The important aspect is that nothing
changes for our clients, in terms of their
relationship with their local deVere IFA.

• A country in the European Economic Area (EEA)
• Switzerland
• A country which has a social security agreement with the UK, and the
agreement allows for the annual increase of the UK State Pension
If you live outside these areas, you won’t be entitled to the annual increases,
unless your country of residence has agreed to a reciprocal arrangement with
the UK which to my knowledge Canada does not have. However, if you return
to live in the UK, your State Pension will be increased to current levels.

I wish to consider passing my regular savings policy onto
my two children, is it possible to split the policy? I was led
to believe that lump sum policies have something called
‘Segmentation’ but regular savings policies do not?
It depends on your insurance
company, but there is no reason why
a regular savings plan would not
be able to be split into say, 10 mini
policies. My understanding is that
most of the overseas life companies
do allow 10 segments. This is very
beneficial as each policy is treated as
a separate policy by the UK’s HMRC
and other tax authorities. Also, if
the policyholder wishes to realise
only some of the investment, they
can, as the policies are treated as
stand- alone individual policies.
More importantly, if you are near the
higher rate tax limit by surrendering
a policy each year, you may be able

to limit your tax on the profit to basic
rate only (20% rather than higher rate
of 40%).
It is important that you or your
children (who must be over the age
of 18 to own the policies) consider
any potential exit fees when
surrendering, as we normally prefer
clients to pay the premiums for the
duration of the policy.
It is quite a complicated area and any
tax consequences will depend on the
residency of the policyholder.
Therefore I would suggest you
contact your local authorised deVere
Adviser for financial advice.

Investor Insight // Q1 - 2019
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TECHNOLOGY

HOW
technology
IS SHAPING
careers +
education
Technology has
greatly impacted
the way we live in
today’s age. It has
provided quick and
convenient solutions
to almost anything
we do; whether that
involves instant
communication
with a relative on
the other side of
the globe or having
your favourite meal
delivered in a matter
of minutes, one must
admit the digital
age has brought

14
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an advantageous
lifestyle along with it.
More importantly,
however, is that
technology has
defined the ways in
which we work and
study. Its ability to
ease and quicken
procedures has
replaced a lot of
what was once
accomplished
manually, and
some argue that
its influence could
prove destructive,
as opposed to
beneficial. However,
regardless of
whether we choose
to welcome it
with open arms or
not, technology
shows no sign of
slowing down - and
with the constant
technological
advances taking
place, it is vital that

we learn to adapt to
the many changes
occurring in the
education system
and job market for
future economic
progress.
Education is a
trillion-dollar and
ever-expanding
industry that has
come a long way
in recent times.
Gone are the days
when traditional
universities were
deemed to be the
only viable option
for those seeking
to further their
studies - in an age
when convenience
and time-efficient
methods are
prioritised, online
classes have
increased in
popularity. The
option to pursue
a degree through

one’s smartphone
or tablet has
highlighted
technology’s role
today, while offering
alternatives for
those who choose
to juggle their jobs
while studying,
or for those who
might reside in
areas that offer
limited educational
opportunities. It has
also initiated another
topic of conversation
- if today’s
technology user
has instant access
to information
online, are academic
courses even a
necessity in certain
career paths?
Indeed, the digital
age has provided an
unending number
of tutorials at just
one Google search
away and has
eliminated the need

TECHNOLOGY

“ NOW THAT INFORMATION
IS WIDELY AVAILABLE , WE
SEE THE STUDENT TAKING
AN INCREASING AMOUNT
OF OWNERSHIP + GUIDING
THEIR OWN LEARNING , WITH
THE TEACHER PROVIDING
MENTORSHIP AND CONTEXT
ALONG THE WAY ”
Jason Lembke
DLR Group
to memorise facts or
practice traditional
skills as thoroughly
as one did ten years
ago. With that said,
new skills will need
to be taught to keep
up with the ways in
which technology
is changing the job
market.
In this day and age,
determining a career
path does not solely
revolve around
one’s passions but
also the estimated
lifespan of a job.
With continuous
technological
advances, it is
inevitable that
many jobs face
the possibility
of extinction
in a decade or
two. However, as
traditional career
paths disappear,
new jobs will also
be introduced. In
fact, research by the
World Economic
Forum revealed
that 65% of children
going into primary
school will work
in roles that do

not exist today.
As overwhelming
as this may feel, it
is important that
one embraces the
opportunities being
introduced while
preparing for future
job openings by
improving on digital
literacy skills and the
ability to adapt to
the ever-changing
work environment.
The publishing
industry is one of
the many that has
been impacted
by technology.
Publishing agencies
have had to adapt
and find newer
ways to engage
an audience that
is increasingly
choosing
convenience over
high-quality print,
as easy access to
online content has
threatened the
future of printed
publications.
Marketing is another
career path that has
evolved over the
years, branching
out from traditional

mass-media to a world of digital advertisements. Yet
the medical industry may still be one of the most
affected by the change, with technology now allowing
doctors to combine smarter computer systems with
their own expertise, consequently delivering the best
possible results to their patients. The pharmaceutical
aspect has also seen notable changes of its own due to
improvements in chemical engineering technology.
Investor Insight // Q1 - 2019
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TECHNOLOGY

Meanwhile, those
looking to work
in technology are
faced with the
inevitable obligation
of adapting to
machines that
are constantly
improving. This
field is undoubtedly
growing at a
faster rate than
most other career
paths, while jobs
in IT Architecture,
Programming
and Database
Administration have
become some of
the most in-demand
jobs. We also see
an increase in jobs
related to social
media - such as
bloggers or social
media influencers,
who can choose
to work freelance
by promoting their
products or those
of other brands
through platforms
like Instagram or
WordPress.
On the other hand,
less-demanded jobs
include the role of
a cashier; which
has been largely

replaced by selfscanning checkouts,
and travel agents;
as websites now
provide most of the
information needed.
Customer service
roles are also less
popular than they
once were, since
recorded messages
are often being
used instead of an
actual human who
sits on the other end
of the line. Online
tools and software
have also decreased
the demand
for numerous
occupations, such as
accounting and web
design.
Even some of
the roles once
considered
untouchable have
had to adapt to the
new landscape. One
example is the taxi
industry, which as
a result of mobile
applications like
Uber, has had to
accept the growing
demand for digital
solutions and jump
onto the bandwagon
or find alternative

ways to improve its service. Farmers have also had
to introduce new services that would compete
against big players, with small businesses choosing
to make use of certain software too. Nonetheless,
there remain jobs that cannot be replaced by
technology - such as counsellors and psychologists.
Although machines and online platforms have
attempted to provide similar services, their ability to
connect emotionally is still far from mastered. Most
medicinal roles also cannot be completely replaced,
only aided - while elementary school teachers,
choreographers and prevention workers are a few
of the many jobs that are here to stay... at least for
the foreseeable future!

Investor Insight // Q1 - 2019
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Welcome to the
new Manchester
Manchester has long been famous for its rich history and
innovative spirit. The birthplace of the modern industrial
world, in recent years the city has diversified beyond
its historic moniker of ‘Warehouse City’ to become the
beating heart of the Northern Powerhouse.
With a thriving cultural and leisure scene, as well as
first class employment opportunities, Manchester is
undergoing an exciting economic renaissance.

The Cartwright
Once home to a fashion and textile workshop, The
Cartwright is an elegantly converted residence located
at the intersection of Manchester’s growing NOMA &
New Cross neighbourhoods.
Celebrating the building’s heritage while offering
luxurious contemporary interiors, this development
brings Manchester’s history into the modern day.

STRANGEWAYS
GREEN QUARTER

Manchester Victoria
Station

le

da

ch
Ro

Economic Snapshot

Rd

t
lS

ge
An

Bus Stop

Rin

as
on

St

gR
oa

M

d

t
lS

M

3

ar

pe

a
Ch

sh

all

St

m

ha

Old

Oxford University economists predict
that job growth in Manchester
will exceed many international
capitals including Paris, Berlin & Tokyo

Rd

rs
St

2
ARNDALE
SHOPPING CENTRE

ell
Irw

17

NORTHERN QUARTER
AFFLECK’S

NEW ISLINGTON

N

er
Riv

ZARA

St

4

between 2015-2020

1

ew
to
n

fria

ck

Bla

ANCOATS
VODAFONE

ST. ANN’S CHURCH
PRIMARK

Brid

ge S
t

De

ans

gate

WETHERSPOONS

THE ALCHEMIST

t
eS
or
St

5

Home to the £28.5 million
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The city’s population is expected to
grow by 10.6% from 545,500 in
2017 to 603,800 in 2026

The Area
Bus Stop

1 min

Manchester Victoria

9 mins

Manchester Piccadilly

19 mins

2.7% GVA growth per annum
forecast between 2018-2022

80 of the FTSE 100 companies

have a presence in Manchester
NOMA Regeneration

2 mins

Northern Quarter

5 mins

Arndale Shopping Centre

6 mins

National Football Museum

10 mins

The Lowry Hotel

19 mins

Spinningfields

20 mins

ODEON Manchester
Great Northern

20 mins

Between 2002 and 2015
job growth stood at 84% in the
city centre, over twice that of job
growth across the north of England
as a whole

Manchester’s fortunes continue to rise thanks to
its robust and diverse economy. The sheer range
of the city’s economic interests makes Manchester
an attractive proposition for both local and
international business and investment.

Ranked 6th globally for Foreign
Direct Investment (FDI) strategy

Europe’s 2nd largest cluster
of creative & media businesses

7th best connected city
in the world

Largest development project
in North West England

20 acres

The best connected city centre
location in Manchester

NOMA
A 5-minute walk from The Cartwright will put you in
the heart of NOMA. Balancing heritage, community
and commercial space, the NOMA neighbourhood
exemplifies Manchester’s unique identity and offers a
vibrant new destination for working & living.
When the area’s £800 million regeneration project is
complete, NOMA will provide 2.5 million sq ft of office
space, 1158 new homes and 400,000 sq ft of shopping &
leisure facilities.

6000 people currently
work in NOMA

Amazon’s new Manchester HQ
will be in NOMA’s 90,000 sq ft
Hanover Building

To register your interest, please visit:

property.devere-group.com/contact-us
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Financial
Investment:
Rural
vs. the
Urban
the
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The way finance operates
varies based on its
surroundings; depending on
whether it exists in rural,
semi-urban or urban areas.
Certain financial institutions
have been established to assist
in linking business activity in
the numerous
eco-systems.
In order to better understand
how rural and urban areas are
interlinked financially, one
must first break down the way
money is handled and the
how the presence of finance
is perceived in these areas.
In rural and semi-urban areas,
the presence of finance can
be found in the forms of
nationalised banks, private
banks, credit societies,
co-operative banks and
informal loans including
money lenders. While certain
bureaucratic policies such as
loan disbursement regulations,
endless paperwork and
documentation requirements,
as well as the shortage of
basic financial knowledge
have hindered financial
dissemination in rural zones,
the number of financial
institutions present in these
areas has snowballed, with
regional rural banks and
co-operative banks accounting
for roughly 66% of all financial
activity in less urbanized areas.
According to data compiled
by research firm D&B on the
rural financial landscape
in India, 13% of all private
sector branches are found
in the country’s countryside
or villages, while 40% of
scheduled commercial banks
are found in rural India.
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The Rural vs. Urban
divide in the U.S.
The rural vs. urban divide is
far reaching; it runs beyond
geography and deeper into the
overall differences in politics,
society, as well as economic
and cultural distinctions. Yet
how does this divide impact
the way financial transactions
and business investments are
managed in diverse geopolitical
environments?
Rural areas are often known to
suffer poorer living situations
compared to their urban
counterparts, amid higher
rates of poverty, lower
employment, and subdued rates
of literacy and education.
In the United States however,
it was found that rural areas
excel when it comes to business
investment and entrepreneurship.
Although it is widely believed
that in order to have a successful
business, one must establish a
foundation in a city or urbanized
town, 10,303 small business
surveyed by twelve Federal
Reserve Banks prove that this
belief may be misguided.
Data from the Small Business
Credit Survey (SBCS) reveals that
rural businesses are generally
smaller (usually comprised of
less than 500 people), and they
tend to grow at a slower pace.
This often means however, that

businesses in rural areas are more
likely to be profitable in the
long-run, compared to their
urban peers.
According to the research, the
major part of rural businesses in
the U.S. reeled in revenues within
the $100,000-$1 million range on
an annual basis.
Furthermore, entrepreneurs in
rural zones often find it easier to
obtain financing, which is a key
factor in establishing a business,
and often results in
rural businesses outliving
urbanised ones.
According to the SBCS survey,
rural businesses faced less of
a struggle to get financing
compared to businesses founded
in larger cities, with 80% of
businesses owners in rural
regions saying they obtained
some, if not all, the financing they
sought, compared to a 75% in
urban zones.
While rural businesses face
widespread threats such as
slower growth rates and smaller
sizes, therefore possibly reaching
a narrow business audience
when compared to other urban
businesses in the same industry,
entrepreneurs in rural districts
are making a big statement with
their success.
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Financial Impediments
in
North Korea

The
Bottom
Line

In places such as North Korea
however, the economic
and financial climate may
look slightly different. There
are numerous key political
and economic barriers for
North Korea, which is why it
strives to receive financial aid
from international financial
organisations.

Geographical disparities
have often limited
the way finance
exists, is perceived
and conducted, yet
this can change. The
amalgamation of
the global economy
means that the world
is moving towards a
point where the term
“global village” is being
being widely used by
people. Technological
advancements and the
digitisation of financial
investment, suggest
that the walls which
separate the way
finance is conducted in
rural and urban areas
may soon be knocked
down.

Due to North Korea’s
unreformed, isolated, and
totalitarian regime, economic
data is unreliable as the
country is known to be highly
secretive. The region has not
released any official data on
its microeconomic conditions
since 1965, making it harder
to understand how financial
investment and businesses
function in the tightly controlled
nation.
However, what is understood
of the North Korean financial
structure is that North Korea has
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a mono-banking system, which
means that the country’s central
bank, the Bank of Chosun,
monopolizes all financial
operations.
As a result of this, the most
reliable way of safeguarding
a successful economic reform
would be to obtain financial aid
from overseas. This would also
be a way of modernizing North
Korea’s antiquated economic
reforms.
Despite its economy suffering
intermittent phases of sluggish
growth and recovery, North
Korea may be the next big thing
for foreign investment. The
country has potential for new
investment in infrastructure,
including transport, energy
and communication networks.
Furthermore, North Korea is
also rich in minerals, all of which
invite investment from foreign
contractors and suppliers.

HELPING BRIDGE THE GAP BETWEEN
INVESTMENT MANAGERS AND INVESTORS
We transform challenges into solutions to help protect your capital and reach your
investment objectives. Our main focus is to create an investment strategy that
delivers a result and value appropriate for you.

w w w . d e v e r e - a m . c o m
dVAM Limited does not offer investment advice or make recommendations regarding investments. The contents of this website which have been prepared by
and are the sole responsibility of dVAM Limited, have been approved by Pacific Capital Partners Limited solely for the purposes of section 21(2)(b) of the Financial
Services and Markets Act 2000.
Pacific Capital Partners Limited (FRN 171200) is authorised and regulated by the Financial Conduct Authority. dVAM Limited is incorporated in the British Virgin
Islands (Registration number: 1994720)
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The link between
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“When health is absent, wealth becomes useless,”
- Herophilus, Ancient Greek Physician

This is a view - indeed a doctrine shared, extolled and lived by the deVere
Group founder and CEO, Nigel Green.
In a recent vlog, he once again spoke
about the link between health and
wealth, noting the benefits of regular
checks for both.
“It might be that we talk to clients about
creating wealth, but there’s no point in
having a million pounds or a million
dollars in the bank if you don’t have your
health”

“I always believe you have got to look
after both. Yes, make money for your
future but look after yourself so you can
enjoy it.”
Nigel encourages those watching
the short video on his blog to check
out the state of their own health and
wealth with a three-step plan.
First, have a professional check out
your health and your wealth each
year.

Second, take the best advice you
can afford, both for wealth or health,
whilst ensuring you have got the
right person advising you. And third,
and most important of all, act on the
advice.
“Create wealth for yourself and create
health for yourself. Do both because
together they make an awesome
combination,”
“Check your finances are on target and
if your body is working as it should be.
A check-up will help you with targeted
results that explain where you perhaps
need to change course.”
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An academic study by researchers
at the Urban Institute and Virginia
Commonwealth University examining
the complex links between health,
wealth, and income, backs up the
approach.
The main takeaway of the report
published in 2016 is, in simple terms,
that those who are healthier and who
live longer tend to earn more. Health
and income improve together all the
way up the economic pyramid. The
wealthiest have fewer illnesses than
the upper-middle class, who are in
better shape than the lower-middle
class, for example and so, it goes on.
The Urban report analysed a dozen
health problems for which the
Centres for Disease Control (CDC)
in the U.S. had recorded prevalence
by family income. In every case,
the rich are better off. With just a
few exceptions, there’s a steady
improvement in health as you climb
the income scale.
The British Medical Journal has also
written about the “inextricable” links
between health and wealth.
It’s a theme that has been picked up
too by well-known UK columnist and
radio host, Julia Hartley-Brewer.
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“The honest, simple truth is that, by
and large, rich people take better care
of their health than poor people do
because they have better, happier lives
and they want to keep on having those
better lives for as long as possible.”

ECONOMY

The steps to be taken for living a
healthier lifestyle are pretty well
known to most people: eat the right
foods, exercise regularly, don’t smoke
or take illegal drugs, limit alcohol
consumption, get plenty of sleep, and
avoid stressful situations.
Speaking with a doctor before
making any major lifestyle changes
is always recommended, especially
if you haven’t undergone a physical
exam within the past year. The
physician will take note of important
information such as your current
weight and risk factors for developing
chronic disease.

The recommendations for creating
long-term, sustainable wealth are,
perhaps predictably, not quite as
straightforward. This is because they
depend considerably on individual
circumstances.
However, there are some
fundamentals that are universally
accepted.
For instance, emergency savings are
a pillar of a strong personal financial
strategy. By creating a savings
buffer, you can be prepared to pay
for unexpected emergencies without
having to turn to credit card debt,
family loans, or other borrowing
optio ns that create unnecessary
stress.
The amount you need will vary
from situation to situation, most
financial experts agree that a fully
stocked emergency fund should hold
between three months to a year of
monthly expenses.
Creating, building and safeguarding
retirement income is another main
component. Preparing for your
mature years early is the best strategy
as it will help you reach your goals
more quickly and more effectively, to
allow you to love the retirement you
desire.
This is particularly the case because
we’re living longer, meaning the
money we accumulate has to last
longer; in the future, it’s unlikely that
governments will be in a position to
support older people like they have
done for previous generations; there
is a looming health and social care
crisis; and because of the growing
deficits in company pension schemes.

Also, it is worth bearing in mind
that there might not be the option
available to work longer if necessary
due to ill health, lack of career
opportunities, or because you need
to look after sick or elderly relatives.
That decision might not be in your
hands.
Alongside saving for emergencies
and retirement, individuals need
to, in addition, consider investing
too. Investing some of your savings
is crucial because if you don't, your
savings won't manage to keep up
with inflation thereby reducing your
purchasing power of the funds.
Another pillar is to become tax
efficient. A financial adviser will help
their clients ensure they fulfil all
their legal obligations, but also help
mitigate their tax burden through
the myriad of established solutions,
reliefs, initiatives and schemes.
And finally, insurance, including
life and critical illness, is another
fundamental pillar as it will help
protect what is precious to you for
yourself and your loved ones.
In summary, there’s a connection
between health and wealth and
it is so important to develop and
maintain lifelong strategies to
manage both and so that both areas
thrive.
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BREXIT

the

UK Property Market
As Brexit edges closer (or possibly not) to its conclusion, it is unsurprisingly dominating
headlines worldwide, not just the UK. At the time of writing this article, the outcome has yet to
be decided as both UK Members of Parliament and the EU continue their tug of war. We will
take a closer look at the impact Brexit has had on the UK property market since the referendum
with a sharper focus on the future, to assess the opportunity for potential investors.
Whatever the outcome, it’s fair to
say Brexit has impacted the UK
economy, of which the housing
market has a major influence on.
Before we make a case for what might
happen next, let us first look into
what is happening right now. Most
news outlets are suggesting Brexit
is hitting the UK property market
hard, pushing it to its weakest level
in more than six years, according to
The Royal Institution of Chartered
Surveyors (RICS). Almost half the
surveyors are reporting that buyers
and sellers are sitting tight due to
the political uncertainty; monthly
indicators for demand, supply and
prices showed a decline to multiyear
lows in November. Britain’s largest
building society also voiced their
concerns with Nationwide stating
that compared with a year ago,
house prices rose by only 0.5% in
December - the slowest annual rate
of growth since February 2013. Their
assessment for this decline was
the uncertainty over the economic
outlook undermining confidence in
the market.
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The running theme here clearly
seems to be uncertainty, with neither
MPs, the EU or the UK public having
any clearer political or economic
scope of what will happen. Another
study found that transactions in the
UK had dropped by a third between
November 2018 - January 2019.

What is causing
transaction levels to drop?
Apart from general uncertainty, there
has been a wave of news articles
since the referendum, speculating
what might happen when the
uncertainty finally clears and we have
an outcome. Taking the notion ‘bad
news sells’ into account, it shouldn’t
be a surprise to anyone that most
news stories have spun negativity
around Brexit. Some blaming the
media for whipping up the frenzy
that resulted in the UK’s withdrawal
from the EU in the first place.

PROPERTY
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One story that grabbed the headlines last
September was the Governor of The Bank of
England seemingly “predicting that property
prices in the UK could fall by 30%.” The media
took note and reported that this is what Mark
Carney said would happen - the catch is that he
did not predict this outcome at all. These figures
came from a stress test the Bank of England
has been running since 2016. A stress test is
not a prediction. In business and economics,
companies and governments regularly run stress
tests to see what would happen if certain key
factors change. Stress testing is a requirement of
the BoE to see what effect changes in inflation,
currency, interest rates and so on would have on
the UK economy, in order to note whether we
would have to strengthen certain areas ahead of
time. All the reports that came out of this cabinet
meeting were Mark Carney talking about a stress
test that the BoE had already been running. To
reiterate, this is absolutely not the same as saying
“this will happen.” This was highly unlikely to be
communicated by mainstream media outlets as
it’s far less scaremongering.
We can now see why transaction levels began to
tail off towards the end of 2018. Scaremongering
news can impact UK home buyers/investors to
question what is going to happen. Furthermore,
this escalates into any decision-making process
when the outcomes are either a catastrophic
house price drop, slight drop, or best-case
scenario being that house prices remain the
same. It is no surprise then, that many investors
are more comfortable to wait for the outcome
than find opportunities in the current climate.
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Do not let the media be your investment guide
With all the negativity and
uncertainty surrounding
Brexit, is it the right decision
to sit and wait? The UK house
price data indicates that if
this had been the strategy
since the referendum, then it
would have come at a cost.
Why? Firstly, we need to take
into account media agenda. A
far cry from the goal, to offer
an outlet for the public to
keep up to date with global
events, we have moved in
to generation ‘click bait.’
Attention grabbing articles,
built on very few solid sources
that will sell newspapers and
fuel Twitter feeds. Not exactly
made to line the pockets
of its readers. It would
be detrimental to let the
media be the guide to your
investment decisions.
Taking a closer look at
the data, since Brexit was
announced in June 2016,
amidst all the negativity,
UK house prices have
increased by 8% according
to the UK’s house price
index ‘Hometrack.’ Then, it’s
a case of understanding
that the UK market cannot

be summarised by simply
looking at the average house
price but more so by the
realisation that across the
country, the UK property
market is in fact a collection of
completely different property
markets, with completely
different dynamics that see
price growth at completely
different rates. The Q4 edition
of Investor Insight explores
this notion in detail. If we
proceed on this basis and
focus more on the regional
differences in the UK market,
we can see that in Manchester
alone, house prices have
risen 15% since the EU
referendum - according to the
UK land registry. To view this
in another way, if an investor
had decided to ‘sit and wait’
and leave funds in cash, they
would have not only missed
out the 15% growth seen in
Manchester but would have
also seen their funds decrease
in value by 5% due to
inflation. Fear of uncertainty
would have ultimately
been more detrimental for
investors choosing not to
make any decisions until the
Brexit outcome is clear.

PROPERTY

When short term drama subsides, long term trends prevail
If we look at property as an asset, we
really shouldn’t have a short-term
mindset, especially to be successful
with UK property investment.
Medium to long term wealth
generation is where property comes
into its own. Unlike many other
assets that are driven by speculation,
property is driven by fundamentals.
Once short-term panic and headlines
subside, long term trends prevail.
Whilst a chronic lack of supply
coupled with consistent demand
(domestically and overseas) continue
to put upward pressure on UK
residential property prices, investors
remain in a very strong position.
Furthermore, once a definitive
outcome does materialise (whatever

that may be) the UK government will
want to take measures to stimulate
the UK economy. With the new-found
certainty paving the way to release
the pent-up demand from the local
UK market, coupled with government
stimulus, the buying opportunity
may soon evaporate. Although this
suggests considering going against
the general market sentiment, Warren
Buffet’s quote comes to mind; ‘Be
fearful when others are greedy and
greedy when others are fearful’. Brexit
has done very little to impact the
long-term fundamentals that have
supported UK house price growth
to the tune of an average of 8% per
annum since 1968.

Whilst transaction levels suggest
that UK buyers are sitting on their
hands, we can see clear evidence
that some investors have been
taking advantage. Overseas
investors. A mixture of the largest
currency window seen since 2008
and historically low interest rates
are creating an opportunity for
overseas investors to capitalise on
their buying power. According to a
recent BBC article, 28% of all property
transactions made in the UK in 2016
were by Asian investors. The view
seemingly being not to wait to buy,
but to buy and wait.
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the
friendly fed?
Tom Elliott, Investment Strategist at deVere Group, looks at the
Fed’s recent U-turn on monetary policy. He suggests that there
is indeed a ‘Powell put’ in place, but for more nuanced reasons
than investors might realise. He asks if the Fed risks are being too
comfortable over the U.S inflation outlook, given the strong historic
relationship between low unemployment and inflation.

In late January Jay Powell,
head of the U.S Fed,
announced a pause on
interest rate hikes. He cited
evidence of weaker U.S and
global economic growth.
Powell’s announcement
ended several weeks of
hints by the Fed that it was
re-thinking its interest rate
policy. This was despite it
having re-iterated the need
for such hikes as recently
as mid-December, when it
raised rates for the fourth
time in 2018.
Investors were relieved at
the Fed’s change of heart.
Having been mindful of
slower global growth since
the autumn, they were
alarmed at the Fed’s rise in
interest rates in December.
The MSCI U.S index fell 13%
over the fourth quarter,
which includes a 9%
drop in December alone.
Concern was mounting
that the central bank was
raising rates too far, too
fast, and by doing so it may
induce a recession in the
U.S economy.

But now, in late January, it
was clear that the Fed did
not want to be a part of
the problem. It had got the
message.
The relief rally in U.S and
global stock markets, that
had begun in early January
as the Fed hinted of a
change in policy, gained
additional momentum.
To underline its change
of heart, the Fed also

announced a review of its
quantitative tightening
policy, whereby it shrinks
its balance sheet (i.e.,
takes money out of the
economy) to the tune of
$40bn a month.
But what made the Fed
change its position in
a matter of weeks, and
in the absence of any
great economic data
shock either in the U.S or
internationally?
I would suggest it was a
mix of three things, with
the final explanation
having a potential sting in
the tail.
First, the need to show
independence from
Donald Trump.
Second, the Fed had
become nervous of the
wealth effect of falling
stock prices on consumer
and business confidence.
Third, a rejection -for nowof a fear of inflation arising
from a strong labour
market. Trump.
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THE WEALTH
EFFECT
The argument that there
is a ‘Powell put’ in place to
protect investors is often
used a criticism of the
Fed. It can imply that the
central bank is seeking
to protect friends on Wall
Street, for reasons that may
actually detract from its
official mandate (which is
to secure full employment,
stable prices and moderate
interest rates).

SHOWING
INDEPENDENCE
FROM TRUMP
Perhaps this was a
minor consideration, but
important to the Fed.
Trump has repeatedly
made it clear that he
disliked higher borrowing
costs. After all, he wants
to secure re-election
in November 2019 and
he does not want to be
canvassing against a
background of slower
economic growth.
He had Tweeted his
‘disappointment’ in Powell
after the Fed raised interest
rates in September,
and had become a
frequent critic of Powell
subsequently.
However, Trump may well
have shot himself in the
foot. There is no evidence
that Powell was cowed by
Trump, but there is every
reason to believe in the
Fed’s determination to
be, and to be seen to be
independent of the White
House.
The December rate hike
rather proved that point.
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But the wealth effect
theory would justify a
‘Powell put’ as a tool by
which the mandated goals
can be achieved.
We usually think of
stock prices anticipating
economic news six months
or a year in advance. But
the wealth effect theory
adds a twist to this:
falling stocks can inhibit
spending, and induce the
very economic downturn
that stock markets appear
to be predicting.
By shoring up stock prices,
the Fed will have hoped
to shore up consumer
confidence and spending,
and so prolong the current
economic cycle. The
Conference Board’s index
of consumer confidence
jumped in February,
perhaps reflecting the
success of this approach.
In this sense, the ‘Powell
put’, is a process by which
investors are simply the
(happy) intermediaries.

DEFYING THE
PHILLIPS CURVE A WISE IDEA?
Low unemployment
traditionally drives wage
growth, which in turn is
considered by economists
to be a key driver to
inflation. The positive
correlation between low
and falling unemployment
and rising inflation is
described by economists in
the so-called Phillips curve,
a chart that has for many
decades been considered
an almost iron-proof law of
economics.
But for the last five years
or so the Fed has wrestled
with a dilemma. Despite
a decade of moderate
economic growth, and
falling unemployment (to
just 4% in January), wage
growth has been stable or
only showing moderate
growth in brief intervals.
This in turn has kept
inflation lower than
expected, with the
headline CPI inflation rate
at 1.6% y/y in January,
well below the Fed’s 2%
target. Its own preferred
measure of inflation, the
core personal consumption
index (PCI), stands at 1.9%
y/y.
Many explanations
have been offered by
economists for the
breakdown in the
relationship between
employment levels and
inflation. These include
globalisation and weaker
trade unions, which inhibit
pay bargaining power.
Another is the reabsorption into the labour
market of older workers,
and those who had fallen
out of unemployment

ECONOMY
figures. This will help keep
a lid on wage growth, even
as official unemployment
(which measures only
those who are out of work
for 12 months) continues
to fall.
Whatever are the true
reasons for the breakdown
in the relationship, in
January the Fed appeared
to accept that the model
is bust. Powell announced
that he was happy with
current wage growth
levels, confident that
it would not trigger an
inflation problem. This
despite projected U.S
GDP growth this year of
around 2.5% (respectable)
and a decades-low
unemployment rate.
The Fed may be right to be
ignoring the tight labour
market. But economic
history suggests wage
growth and inflation can
feed off each other very
rapidly once triggered.
No one knows how many
economically inactive
adults there are, who are
not formally unemployed
(and so are counted), and
who wish to re-enter the
labour market. This makes
anticipating when this

source of labour supply
runs, and when wage
pressure might become a
powerful drive of inflation,
fiendishly tricky. The Fed is
betting it is not soon.
Interestingly, U.S hourly
wage growth grew again
in February, up 3.4% y/y.
A series of positive news
stories, such as an upturn
in Chinese growth, a
resolution of the U.S/ China
trade dispute, or a large
infrastructure spending bill
passed through Congress,
may be the trigger that
lights the torch paper to a
wage/prices spiral.
The investment bank
Goldman Sachs is going
against the consensus for
flat interest rate this year,
by pencilling in a rate hike
in late 2019, precisely for
this reason.
Investors need to be
aware of the risk that a
(currently) friendly Fed is
caught napping. Having
decided that the Phillips
curve no longer applies
to the U.S economy, we
may all suddenly find that
it does, and that the Fed
has to play catch-up with
higher interest rates to nip
inflation in the bud.
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deVere Autocallable Income Note Maturities
Our exclusive Autocallable income notes continue to pay bank beating returns to our clients around the world.
Below you will find the maturities our clients enjoyed in 2017, 2018 and current maturities in 2019. These notes are
exclusive to deVere Group and are not readily available anywhere else.

2019 Maturities
#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

ISIN - EUR

ISIN - JPY

2

MS 5y Autocallable on 3 Indices

0.00%

11/04/2019

60 Months

XS1041752525

XS1041752368

-

-

1

GS Defensive Autocall 3

63.75%

11/04/2019

60 Months

XS0958815648

XS0958815721

-

-

2018 Maturities
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#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

ISIN - EUR

ISIN - JPY

29

GS US, Europe and HK Autocallable 23

41.70%

30/01/2018

36 Months

XS1099001502

XS1099001411

-

-

28

GS EM Autocallable Income 15

63.75%

30/01/2018

36 Months

XS1099001767

XS1099001684

-

-

27

GS EM Autocallable 10

56.80%

30/01/2018

48 Months

XS0958718016

XS0958717984

-

-

26

GS Developed Markets Autocallable 15

34.65%

30/01/2018

36 Months

XS1099001254

XS1099001338

-

-

25

UBS Developed Markets Autocallable 11

11.00%

05/02/2018

12 Months

XS1548776811

XS1548776902

-

-

24

GS EM Auto 2

0.00%

01/02/2018

60 Months

XS0687784925

XS0687785062

-

-

23

MS 5y Autocallable Income on 5 EM

11.00%

14/02/2018

48 Months

XS1016033695

XS1016033778

-

-

22

MS 5y Autocallable on 3 Indices

60.40%

28/02/2018

48 Months

XS1028401351

XS1028401609

-

-

21

MS 5 Year Autocallable Income on 5 EM

10.50%

01/03/2018

60 Months

XS0876097071

XS0876096776

-

-

20

UBS Income Autocallable 6

15.30%

13/02/2018

36 Months

XS1156565894

XS1156566512

-

-

19

GS EM Autocallable 16

58.80%

27/02/2018

36 Months

XS1133625456

XS1133625530

-

-

18

GS EM Auto 3

0.00%

01/03/2018

60 Months

XS0800856642

XS0800856568

-

-

17

MS 5y Deep Barrier Autocallable

67.50%

13/03/2018

36 Months

XS1138831463

XS1138831380

-

-

16

UBS Income Autocallable 7

16.70%

13/03/2018

36 Months

XS1190612702

XS1190612884

-

-

15

MS 5y Autocallable on 3 Indices

47.00%

14/03/2018

48 Months

XS1035116075

XS1035115937

-

-

14

MS 5 Year Autocallable Income on 5 EM

10.50%

28/03/2018

60 Months

XS0893375005

XS0893375690

-

-

13

MS 5y Autocallable on 3 Indices

60.00%

28/03/2018

36 Months

XS1138836934

XS1138834301

-

-

12

5y Autocallable Income on 5 EM

10.00%

28/03/2018

48 Months

-

-

-

XS1037319503

11

GS Income Autocallable 9

12.40%

11/04/2018

48 Months

XS0958815564

XS0958815481

-

-

10

MS 5 Year Autocallable Income on 5 EM

10.50%

26/04/2018

60 Months

XS0906434013

XS0906433718

-

-

9

MS 5y Autocallable on 3 Indices

0.00%

10/05/2018

60 Months

XS0911806189

XS0911806007

-

-
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2018 Maturities continued...
#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

ISIN - EUR

ISIN - JPY

8

MS 5y Autocallable Income on 5 EM

10.50%

24/05/2018

60 Months

XS0918547679

XS0918547083

-

-

7

MS 5y Autocallable on 3 Indices

0.00%

07/06/2018

60 Months

XS0926109934

XS0926110437

-

-

6

GS EM Autocallable 5

0.00%

19/07/2018

60 Months

XS0839361002

XS0839360962

-

-

5

GS EM Autocallable Income T6

15.00%

02/08/2018

60 Months

XS0839370680

XS0839370763

-

-

4

MS 5y Defensive Autocallable on 3 Indices

72.50%

16/08/2018

60 Months

XS0952792108

XS0952792017

-

-

3

MS 5y Defensive Autocallable on 3 Indices

62.50%

11/10/2018

60 Months

XS0968928290

XS0968928027

-

-

2

GS Defensive Autocall 2

60.00%

25/10/2018

60 Months

XS0899546062

XS0899546146

-

-

1

GS EM Autocallable 9

0.00%

01/11/2018

60 Months

XS0899550841

XS0899550411

-

-

2017 Maturities
#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

ISIN - EUR

ISIN - JPY

50

GS Developed Markets Autocallable 22

12.75%

31/01/2017

12 Months

XS1267247481

XS1267247564

-

-

49

GS Developed Markets Autocallable 22

10.00%

14/02/2017

12 Months

-

-

XS1267299102

-

48

GS US, Europe and HK Autocallable 33

14.75%

01/02/2017

12 Months

XS1267247648

XS1267247721

-

-

47

GS Developed Markets Autocallable 23

13.30%

28/02/2017

12 Months

XS1267288246

XS1267288329

-

-

46

GS US, Europe and HK Autocallable 35

15.55%

27/03/2017

12 Months

XS1317180633

XS1317180476

-

-

45

UBS Developed Markets Autocallable 3

12.00%

24/04/2017

12 Months

XS1387981191

XS1387979963

-

-

44

UBS US Europe HK Autocallable 01

14.00%

02/05/2017

12 Months

XS1387946012

XS1387945980

-

-

43

MS - 5 Year Autocallable on 3 EM

0.00%

03/05/2017

60 Months

XS0766030224

XS0766030570

XS0766030497

-

42

UBS Developed Markets Autocallable 04

11.00%

20/05/2017

12 Months

XS1400796428

XS1400796691

XS1400796345

-

41

MS 5y Autocallable on 3 Indices

22.55%

19/06/2017

24 Months

XS1138861023

XS1138861296

-

-

40

GS Developed Markets Autocallable 13

29.70%

27/06/2017

36 Months

XS1011623037

XS1011622815

-

-

39

UBS Income Autocallable 11

22.00%

06/07/2017

24 Months

XS1244112899

XS1244112543

-

-

38

MS 5y Defensive Autocallable on 3 Indices

23.00%

06/07/2017

24 Months

XS1138865016

XS1138864985

-

-

37

UBS Developed Markets Autocallable 6

12.00%

17/07/2017

12 Months

XS1435374555

XS1435374712

-

-

36

GS Developed Markets Autocallable 14

30.00%

25/07/2017

36 Months

XS1013123564

XS1013123481

-

-

35

GS US, Europe and HK Autocallable 19

30.30%

22/08/2017

36 Months

XS1013155681

XS1013155509

-

-

34

MS 5y Autocallable on 3 Indices

31.50%

22/08/2017

36 Months

XS1092486734

XS1092486577

-

-

33

GS US, Europe and HK Autocallable 30

26.00%

11/09/2017

24 Months

XS1241031852

XS1241031779

-

-

32

GS EM Autocallable 19

40.00%

11/09/2017

24 Months

XS1241031936

XS1241032074

-

-

31

UBS Developed Markets Autocallable 2

31.65%

19/09/2017

36 Months

XS1103484447

XS1103626179

-

-

30

MS Defensive Autocallable Notes on 3
Underlyings

35.40%

03/10/2017

36 Months

XS1108604395

XS1108604718

-

-
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Send your money home
Free Vault-2-Vault transfers

OUR OFFICES

Around the world
US$10bn

Assets under
administration

450 +

80,000 +

Advisers

Clients

AFRICA

ASIA

EUROPE

MIDDLE EAST

Botswana
Gaborone

China
Shanghai

Czech Republic
Prague

India
Gurgaon

Ghana
Accra

Hong Kong
Central Hong Kong

France
Paris

Kuwait
Kuwait City

South Africa
Cape Town
Johannesburg

Acuma Hong Kong

Indonesia
Jakarta

Hungary
Budapest
Italy
Milan

Zambia
Lusaka

Japan
Tokyo

Zimbabwe
Bulawayo
Harare

Malaysia
Kuala Lumpur

Poland
Warsaw

Philippines
Manila

Portugal
Tavira

Thailand
Bangkok

Russia
Moscow
St. Petersburg

Mauritius
Ebene

AUSTRALASIA

Broadgate Mutual Fund
Brokerage Securities
(Thailand) Ltd.

Australia
Melbourne
Sydney

Vietnam
Ho Chi Minh City

New Zealand
Auckland

Lithuania
Vilnius

Qatar
Doha
Oman
Muscat
International
Alliance Muscat

United Arab Emirates
Abu Dhabi
Dubai
deVere Acuma
Insurance Brokers LLC
Acuma LLC

Spain
Barcelona
Malaga
Switzerland
Geneva
Basel
Zurich
United Kingdom
Mansfield
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