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FROM THE TOP

As we move into the second half of
the year, I can confidently say that
these first few months have been
a fascinating ride. Indeed, times of
turmoil and uncertainty are always
accompanied by a parallel set of
investment opportunities and
lucrative endeavours. We’ve always
had an aptitude for repositioning
ourselves with shifting market
dynamics, and this second quarter
was no different.
In keeping with our track record,
deVere Group has gone out of its way
to encourage a can-do attitude, which
to my mind is the only way to move
forward in a fiercely competitive
industry like finance.
In this edition of investor insight,
we take a nuanced look at how
supersonic travel might be making a
comeback. With aerospace companies
making enormous technological
leaps, travelling at twice the speed of
sound might soon become a reality
again. As this space tech creeps in no doubt being reserved for “luxury”
travel initially - businessmen will
be able to rest easy knowing that
they’ll surely be on time for their next
meeting when travelling at speeds
above 6000 kilometres per hour.

Meanwhile, our lead investment
strategist Tom Elliott delineates how
the European Union could choose
to act going forward, arguing that
plans for a united fiscal union based
on internal trust could move forward
now that the Eurozone is enjoying a
cyclical recovery, with this year’s GDP
growth expected to be a respectable
2.3%.
Should these conditions persist
despite political tensions in the
region, Tom argues, then completing
the banking union would go a long
way to ensure a baseline condition for
the Euro zone’s objectives.
Shifting gears towards the essential
sustenance that keeps it all going; at
deVere Group, we believe that health
and wealth need each other like
bread needs butter - though I’m not
sure that’s the best analogy. But to
show our determination in keeping
the former in mint condition, we
discuss the real or perceived health
benefits of the gluten and dairy free
food market, and whether it is in fact
healthier than normal dietary food.
Outlining other developments, we
take a broader look at crypto’s history
to date - which can only be described
as an emotional roller-coaster.

Looking to the future of the sector, we
also ask what’s next for digital finance.
To get some insight, we delve into the
next stages necessary for this sector
to thrive, both from a real-use case
perspective and a technological one.
Further in-house progress points
towards our growing presence on the
property markets. Fundamentally,
there are only two types of investors:
the hands-off and hands-on
approach. Either process has its own
merits, technical requirements, tradeoffs and monetary benefits, but there
is no such thing as a one size fits all
approach.
That said, 2018 is shaping up to be
another exciting year, and I can’t help
but think that the best is yet to come.
Here’s to another lively summer!

Nigel Green

Chief Executive Officer
deVere Group
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BlocKchain &
Cryptocurrency
IF or WHEN?
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ECONOMY

Bitcoin started the year with a downward spiral that
accelerated just as quickly as its meteoric rise in December
of last year. Indeed, after surpassing expectations to
historic highs in late 2017, cryptocurrencies faced numerous
downward cycles in what was to be a major correction that
would see Bitcoin sink towards the $6,000 mark.

But what of the bigger picture? Does
the current crypto market truly reflect
the revolutionary implications behind
blockchain, or is it still in relative flux?
To answer these questions, let’s first
outline the broader history behind
Bitcoin’s meteoric run up to 2018.
In the early days, nobody had high
expectations for Bitcoin. So much
so that when the asset reached the
digital equivalence of the US Dollar,
the small community was ecstatic
about its investments.
Still, trouble was brewing under
the surface. In 2012, Bitcoin began
with an eerie 36% crash. In an early

indicator of the market’s future
volatility, the price dropped by
more than 50% to a single digit by
August 19, 2012. But by mid-August
that same year, the price soared to
double digits. Come 2013, crypto
bounced back, continuing its upward
trend until December when the real
challenges began. At the time, China
started issuing harsh warnings that
hit Bitcoin hard, gutting the price by
more than half.
By April 2014, Bitcoin had crashed
several times, with a 61% correction
occurring on April 10th, 2014.

However, the market contended
with the situation and soldiered on
as it always does. In early December
2014, Bitcoin experienced a sudden
overnight collapse, from $1,200 to
less than $600.
It’s safe to say that this was a uniquely
miserable year for traders and
enthusiasts.
All in all, the volatility that has come
to be expected in cryptocurrency
is a testament to how unregulated
free-market forces tend to operate,
as outlined in the previous Investor
Insight issue.

Setting aside the market turmoil, what’s the next step for crypto?
First, let’s expel any ill-informed blanket dismissals about
blockchain technology. We’re at a stage where it is beyond
a shadow of a doubt that open-source, decentralised,
public ledger technology exists, and will echo well into
the future.
At the same time, however, real-world-use-cases - which
would be the main catalyst for widespread adoption that
would in turn be mirrored in the market - are still one of
two things: either misunderstood or lacklustre.
The lack of understanding is most evident in speculators

and journalists who hype cryptocurrency, not due to their
understanding of the fundamentals, but just to make a
quick buck. While this is understandable, it shows a lack of
foresight with regards to the entire emerging asset class.
Since the ratio of long-term to short-term investors
now stands at around 50-50 according to Chainanalysis
(which runs financial reports and due diligence in the
crypto sector), novice speculators with weak hands are
only giving impetus for market whales to cash in on their
disposition for panic selling. This is not a healthy for a
growing market.
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CRYPTOCURRENCY

Decrypting the Crypto
At the same time, while there has
been ongoing development of
blockchain technology, flagship
cryptocurrencies and their teams
haven’t yet bridged the knowledge
gap between the techies and the
wider populations, at least not in a
tangible way. Certainly, there have
been a series of critical network and
technological advancements, not
least of which were the SegWit and
the Lightening Network updates
that seek to address perpetual
issues of scalability. But issues of
user experience, ease-of-access
and simple information distribution
persist.
To be more specific and perhaps
narrow this gap, SegWit or
Segregated Witness is looking to
improve the network by increasing
the block size limit on the blockchain
through the removal of signature
or Witness data from Bitcoin
transactions. The update also allows
for second-layer technology to be
implemented in the network.
This is where the lightning network
(LN) comes in - a beta tech update
rolled out in March. The secondarylayer solution moves payments
off the main blockchain onto a
subsidiary network and purportedly
allows users to make payments
instantly at almost no cost.
The updates are part of a larger
debate about the appropriate block
size for Bitcoin, which is in turn
nested inside a larger debate about
scalability.
However, while such updates are
highly desirable and necessary
preludes for mass adoption, they
are also a testament to the above
critique. The underlying technical
nature is not well understood by
publics, not to mention that the
improvements offer promises based

8
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on beta-testing rather than hard-line,
fully-fledged, implemented solutions.
This is not to say that it’s all gone
sideways - that would be throwing
the baby out with the bathwater. But
rather, more needs to be done on
the frontline in order for this space
to move towards mass adoption, and
in doing so pulling the market to
what would certainly be a recordbreaking rally. Currently, Bitpay is at
the forefront of crypto transactions,
offering a global Bitcoin payment
system for anyone that wants to pay
in Bitcoin. And as more competition
emerges, this would propel the
development of the space further,
and in doing so creating tangible
value.
Put simply, if nobody or next
to nobody is actively using the
blockchain, or some subset of it
like the Ethereum network, and if
speculators continue to promote
something they do not understand,
then the intrinsic value of crypto
assets is only predicated on its
trading value, which is in turn subject
to hype, rhetoric, market whales and
news stories.
In other words, if there isn’t enough
activity with real substance behind
it, which is to say that if there aren’t
people building communities on

blockchain - using decentralised
software in their everyday lives, retail
or otherwise - then volatility will
persist because presently, the price
largely reflects sentiment without
substantive real-world value.
If you doubt this, consider the
hysterical headlines we’ve been
force fed over the past year or so.
Journalists would have you believe
that everything is either shooting
towards the stars or that it’s all
one giant scam, as the millionairedinosaur Warren Buffett seems
to think.
Given any other situation, it would
be crystal clear for one to realise that
things aren’t always black and white.
But with stakes this high, rationality
and reason often get thrown out
the window.
In truth, blockchain remains relatively
small. In fact, the funds generated
by new ICO projects combined is
just a fraction of what one giant tech
company like Apple generates over
the same period. This is to say that in
its current form, blockchain is merely
a drop in a much larger ocean of
technology.

CRYPTOCURRENCY

Will the Blockchain takeover happen?
It invariably will, partly because of the
monumental logistical and database-management
upgrades it brings to the table that simply cannot
be overlooked, but also due to its unique standing
as a currency - drawing on the open culture of
the internet and combining it with the security of
computer-powered cryptography.
It’s really ingenious when you really stop to think
about it. Those who have taken the time out of
their daily lives to flesh out the ramifications of
public ledger technology know this. There’s a
reason why millionaire venture capitalists and
entrepreneurs like Peter Thiel and Tim Draper are
super-long on Bitcoin, and that’s because they’ve
done their due diligence on the tech and the
teams behind it and saw huge potential with little
long-term downside.
At the end of the day, recklessly chucking money
into an Initial Coin offering without having an indepth understanding of the startup is detrimental
to the broader cryptocurrency growth cycle. But
ultimately, weak hands will only hinder the market
at worst. As adoption and development increase,
the true value of cryptocurrencies will shift from
speculation to facts on the ground.
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TECHNOLOGY

Is Supersonic Travel
making a comeback?
Travelling at twice the speed of sound was was once reserved only for the well-heeled.
But if supersonic flights come back with a boom, could they be more affordable?
Concorde may have been revolutionary, but ironically it was also outdated and lacking innovative development.
The crash just outside Paris on 25th July 2000 was truly just the symbolic end for the only supersonic airliner in the
world. Loaded with the political and economic burden, Concorde was grounded in
2003, which seemed to mark the end of commercial supersonic travel (SST).

Concorde carried 100 passengers higher and faster
than modern fighter jets, making the trip from
London to New York in just 3.5 hours, with a speed of
1345.6mph and an altitude of 19,812m - almost double
the height of other airlines. The fact that this AngloFrench collaboration got airborne amid the fierce
competition of Russia and USA, is a wonder.
Launched in December 1968, the short lived Soviet
Tupolev TU-144, diverted the Concorde’s attention
by just two months. Originally, it had no practical use
but later it started ferrying mail across the USSR. Yet
the fatal crash at the 1973 Paris Air Show concluded
Russia’s supersonic traveller effort.
The Boeing 2707 was the US’s attempt to fly 300
people at Mach 3 (over 2,300mph). Its designers
calculated that by flying faster it could make more
trips and pay off its huge costs. However, enormous
technological, environmental and economic
obstacles meant that no one wanted to build it and
consequently no one wanted to buy it.

10
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Those obstacles are just a small factor in why we are
not travelling supersonically from London to Sydney
and back. When you travel faster than the speed of
sound, sound waves and air compress at the nose,
creating an aerodynamic barrier that increases wave
drag fourfold and needs a substantial amount of
power and fuel just to penetrate. But by doing so, the
shockwave produces the notorious sonic boom.
So how did Concorde operate freely for 27 years?
It helped when two pilots took over Concorde and
increased the price to around £8000 per ticket - a
desperate move for any normal customer but not
such a concern for the luxury market. Throughout
its lifetime, it made British Airways profits of around
£750million.
Eventually the notion of ‘’luxury’’ travel became
synonymous to reclining seats, space and comfort.
Suddenly Concorde’s narrow fuselage looked restricted
and the only luxury of supersonic travel was pure
speed, not recliners and TVs.

TECHNOLOGY

However, new technology has presented exciting
possibilities.
Lockheed Martin and Aerion teamed up to develop a
concept aircraft that was tested on a F15 fighter jet and
can fly at Mach 1.2 with no sonic boom. The downside is
that it can only work on small aircraft, which means Aerion
will be a business jet.
Another potential contender is Nasa’s new quiet
supersonic prototype called QueSST, which is 1000 times
quieter than Concorde and may be ready to test-fly in
2019. It’s low-boom shaping technology is intended to
regulate the shock waves that are created as the plane
crosses the speed of sound barrier. This will considerably
lower the sonic boom to a level that would allow
supersonic routes to operate overland.
Yet perhaps, the most awaited project so far is the
55-seater airliner being developed by Virgin and Denver
called Boom. Due to be tested later in 2018, the XB-1 twoseater prototype should be capable of Mach 2.2, which will
be able to fly customers for the same price as any other
business-class seat. Boom is a tribute to the Concorde
as it looks similar to the old pioneer. Nevertheless, new
materials and technology allow it to fly faster, further,
quieter and more cheaply than Concorde.
Supersonic travel may actually soon return. Japan Airlines
has already pre-ordered 20 Boom jets and will work with
the startup to help the aircraft become a commercial
reality.

Aerodynamic technology is certainly aiming to push
boundaries. As a matter of fact, the German Aerospace
Research Institute is conducting the SpaceLiner project,
which would travel at the edge of space to fly 25 times
faster than the speed of sound. A trip from London to
Australia may only take 90 minutes!
Rolf Henke, executive board member for aeronautics
research at DLR, the German Aerospace Research Institute
says "very often in aerospace the challenge is not
technological, but financial or operational".
However, aerospace companies are still fiercely competing
with one another to create a hypersonic plane that could
replace the SR-71 Blackbird. Though it was grounded in
1990, the SR-71 still holds the record as the fastest plane
ever built, reaching a speed of 3540 kmh (2,200mph). The
target now is to build a plane capable of achieving speeds
above Mach 5 (6171 kmh/3835 mph) and Boeing might
have the design to do it.
China is also currently carrying out research programs to
develop hypersonic flight systems, including a hypersonic
space plane and scramjets that have already been tested
at speeds of Mach 7 (8,642 kmh/5,370 mph).
Irrespective of who wins this race, the development of
hypersonic flight has the potential to modify the future
of travel, exploration, and military engagement - for
everyone.
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ASK NIGEL

Ask
Nigel...

I am resident in South Africa and
hold several ISA’s in the UK. Is it
possible to hold them with different
providers? Can I still contribute
towards them? Are they tax-free?
It is possible to hold several ISA’s
with different providers in the UK
but please be aware that now you
are non-UK resident it is not possible
to make any further contributions,
although you can still hold the ISA
if you so wish. In terms of taxation,
while the ISA is free of any UK income
tax or capital gains tax, you are
resident in South Africa and therefore
if you encash the ISA while residing
there, you are likely to be subject to
capital gains tax. With that said, tax
rates in South Africa are fairly low at
around 18%.
In terms of inheritance tax (IHT),
the ISA is not exempt from UK
inheritance tax and therefore if you
are a UK domiciled individual you are
subject to IHT on your world-wide
assets. As you are resident in South
Africa, you are subject to donations
tax on your world-wide assets of 20%
on death with an exemption of 3.5M
Rand. There is a tax treaty between
the UK and South Africa which covers
inheritance tax/estate duty, so you
should not end up paying death
duties on the ISA in both countries.
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I am over the age of 55 and would
like to draw an income from my
pension. What will be the tax
position as I have been told that
Guernsey is not an authorised
jurisdiction?
Correct, Guernsey was delisted and
removed from the approved HMRC
QROPS list a few years ago. All the
existing transfers that took place were
grandfathered, so effectively they
are still treated as meeting HMRC
requirements and no tax charges
would apply for the change in status
of Guernsey. Interestingly, one of the
reasons Guernsey was delisted was
that QROPS payments made from
a Guernsey Scheme are paid gross,
hence, no Guernsey tax applies on
payment.
Any payments made from Guernsey
will therefore be subject to local
taxation in your country of residence,
and as you are currently residing
in the UAE, you are lucky to be in a
quite favourable tax position as local
income tax currently does not apply
to your pension income.

ASK NIGEL
I am a UK expatriate living in
Thailand and have a rental property
in the UK. I believe I should be
paying income tax on any rental
income and would also like to know
if any capital growth I make will be
tax-free?
Yes, any rental income is taxable in
the UK via the non-residents landlord
scheme, and under the tax treaty
with Thailand, the income is taxable
in the UK. In terms of capital gains
tax, this will apply in the UK even
though you are non UK resident and
any gains made since 6 April 2015 will
be subject to UK tax. Any increase in
value before this date will be exempt.
If you have a mortgage and you have
been claiming this as an expense,
then the rules have changed slightly.
You can still claim certain expenses
to offset against your rental income
and reduce your tax bill. For the tax
year 2018-2019, buy-to-let landlords
can offset 50% of their mortgage
interest payments against their
rental income. 50% of the mortgage
interest payment qualifies for a 20%
tax credit.

I have an offshore Single Premium Life Assurance policy through an Isle of
Man company and wish to pass this to my son as I do not need the capital
anymore. I have been resident in the UK for a number of years now having
worked overseas, where my son still remains. Can you tell me if this is
possible and easy to do?
It is possible for you to gift the policy
to your son and is actually quite
simple. It is known as an assignment
and normally involves quite a simple
process from the insurance company.
A single gift to your son should not
trigger any income tax liability as
you are making a gift that is not for
money or money’s worth.

• If he surrenders the policy whilst
overseas he will pay only local tax,
if any, on the profits.
• Assuming you are UK domiciled
for inheritance tax purposes, as
long as you live for 7 years, the gift
should fall outside of your estate
for IHT purposes.

This means that there should be:
• No UK income or capital gains tax
charge on yourself as the assignor.
• Any potential tax charges in the
future will fall on your son (if any).
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Health Trends:

The Free-From Phenomenon
14
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HEALTH

Once a niche market for those with medical conditions such as Coeliac
or Crohn’s disease, sales in the free-from food industry have soared to
new highs over the past few years as the younger generation buy in
to the latest trend based on the perceived health benefits. We discuss
the predicted value of the gluten and dairy free food market, as well as
whether it is in fact healthier or not.
Is free-from food a fad for the health-conscious, or is it here to stay?
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HEALTH

Definitions
Free-from food and drink is
that which has been specially
manufactured to exclude one or
more ingredients, notably wheat,
dairy products and gluten, to which
at least some consumers are either
allergic to or have an intolerance.
Many products do still contain some
level of the allergen, although the
vast majority of people will not react
to very low levels, but depending on
their sensitivity, others will. Products
that are naturally free from gluten
or dairy are excluded. And in case
you’re not sure what exactly gluten or
lactose is, here’s an explanation;
Gluten is a special type of protein
that is found in foods such as cereals,
wheat, and certain grains. Individuals
suffering from Coeliac disease - an

autoimmune disorder which is
caused by ingestion of gluten,
resulting in damage to the small
intestine, have a high preference for
gluten-free products.
Lactose is the naturally occurring
sugar found in milk and other dairy
foods. In most people, lactose is
broken down during digestion by
an enzyme called lactase. However,
those with an intolerance to lactose
will be missing the enzyme or it
will be in short supply, causing
the lactose to remain intact until
it reaches the lower digestive tract
where bacteria break it down. People
with an intolerance to dairy often
suffer from gastroenteritis or bowel
diseases such as Crohn’s, hence, the
need for dairy-free products.

Increasing Demand & Growing Sales
Health is certainly a trend that is
unlikely to go away any time soon
and it is being felt across most
food and drink sectors. A study
by Euromonitor shows that the
consumption of free-from foods has
moved beyond medical or nutritional
needs as consumers, particularly the
younger generation, identify these
products as healthier for them than
the regular offerings, making this
one of the key growth drivers for
free-from in the health and wellness
space.
More Brits are now choosing a
free-from diet as a lifestyle choice,
with one in four (27%) saying they
or someone else in their household
avoids certain ingredients as part of
a healthy diet. Meanwhile, just one in
five (19%) report avoidance due to an
allergy or intolerance, according to a
Mintel report.
Plant-based milk alternatives such
as soya, almond, and rice milk are
also gaining increased retail share as
consumers look for alternatives to

16
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dairy and explore how they can bring
plant protein benefits into their diet.
Another aspect to consider is
that wheat or dairy-free food and
drink is now much more palatable,
convenient and available than it was
back in the 80s. Where free-from
bread had the same consistency
and weight as a brick and soya milk
mostly tasted like chalk, big brands
have worked hard on innovation
and are now able to deliver products
that aren’t taste-free and texture less.
The proliferation of good quality
free-from food and drink has led to
a recent boom of small, UK-based
artisan producers.
As demand soars, so do sales, which
is why the free-from food sector
is enjoying a period of substantial
growth across the world. In the
UK alone, the free-from industry
is already said to be worth more
than £800 million, and market
researchers Mintel predict an
additional £100million in sales by
2020. Meanwhile, according to

Euromonitor, free-from foods were
valued at $33 billion on a global
level in 2016. Whilst this is still just a
small part of the health and wellness
market, it has consolidated itself as
the category with the most dynamic
growth in this sector. Gluten free is by
far the largest sector within free-from,
but dairy free and meat free are fast
catching up.
Another factor to consider when
looking at growing sales is that as
the range of free-from products is
now much larger than ever before,
so brands need to become more
competitive with their pricing. At
one point, specialist food and drink
were only available through your
pharmacy and was up to four times
the price of its normal equivalent.
But as choice expands and free-from
is now much more readily available,
the gap in prices is narrowing,
contributing to increasing sales
across the globe.

HEALTH

A fad for healthconscious consumers
or here to stay?

Nutritional content under scrutiny
It has been argued that many young
adults are putting their health at risk
by following eating fads. Experts have
warned that there can be problems
with having a gluten or dairy-free diet
as a lifestyle choice rather than for
medical reasons. Cutting foods out
of your diet without your doctor’s or
dietitian’s guidance could do more
harm than good.
Over an extended period of time,
a voluntarily gluten-free diet can
lead to nutritional deficiencies,
such as a lack of fibre or B vitamins.
It is also worth noting that many
brands improve the taste of gluten
free food by pumping them full of
additives. This often increases the
sugar and fat content, leading to
weight gain. Recent studies have also
shown that people who consumed
less gluten had a 13% higher risk of
developing type-2 diabetes than
those who ate the most. In addition,
a new study published in the British
Medical Journal said that individuals
who consume less gluten also have
an increased risk of heart disease

from eating refined grains rather
than whole grains. It’s important
to remember that whilst glutenfree packaged food may look like a
healthier option, it’s still packaged
food and is likely to be even more
processed than normal.
Excluding dairy from your diet could
result in a calcium deficiency, putting
the health of your bones at significant
risk. This could increase the likelihood
of developing osteoporosis later in
life, a condition that causes bones
to become fragile and break easily.
A dairy-free lifestyle could also cut
out vitamin B which is essential for
healthy hair, skin and nails, nerves
and for growth in young children.
Zinc could also be in short supply,
which is essential for growth, taste
perception, wound healing and fat
metabolism in our bodies. It is also
crucial in building a healthy immune
system, repair and renewal of skin
cells, and for reproductive health.

The rise of free-from food products
has been a key trend throughout
the past five years, and what was
once considered a niche market is
now going mainstream with more
and more shelf-space. Key drivers
responsible for this growth is the
rise in health-conscious consumers,
growing manufacturer activity and
increasing consumer awareness. The
sector is also rapidly expanding to
include allergen free, nut free, vegan,
and meat free foods. While some may
argue that this is just the latest health
craze, the number of people being
diagnosed with medical conditions
is also higher than ever before,
which could be down to advancing
healthcare through research and
technology. Even if trends change at
some point in the future, it is unlikely
that we will see a significant slowdown
in the free-from industry anytime soon.
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Planning for

Healthcare
costs in

Retirement
Healthcare expenses can account for a
large part of your retirement savings, yet
their importance is often unforeseen or
underestimated.

Even with an increasingly
proactive approach
towards retirement
planning, saving for a
comfortable retirement is
still not a priority for many
young people. Most are
not informed on the real
expenses that may crop up
in later years until they are
obliged to be as a result
of an unexpected health
disruption. But by then,
it is oftentimes too late
to begin thinking about
healthcare coverage.
According to a study made
by Fidelity Investments,
the average couple in the
U.S. will need $280,000 for
medical expenses during
retirement.
The one problem with
this figure is that this
particular study relies
on the retirement age
being that of 65, which
according to the 2017
Retirement Confidence
survey from the Employee
Benefit Research Institute,
is 3 years older than the
median retirement age.
On top of that, this cost
does not include longterm care expenses, such
as nursing homes. The
sum is a large one - and
even though it may differ
greatly according to your
country of residence, there
will always be healthcare
costs and out-of-pocket
expenses that need
preparing for. An example
being dental care, which
most health insurance
programmes (such as the
U.S.’s Medicare) do not
cover, and whilst there
is the NHS in the UK, for
instance, its future is also in
jeopardy.
Statistics provided by
Age Wave show that the
majority of baby boomers
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RETIREMENT
(32%) are struggling with health challenges and the
implications those will have on their finances. 29% have
experienced some sort of wake-up call, being an illness
or diagnosis, and are now focusing more on their health.
Another 29% prioritised a healthy lifestyle and prepared
for future healthcare costs. Whereas, a further 10% have
luckily been healthy so far, but refrain from taking the
necessary precautions or saving for health finances, which
puts them at risk.
However, according to the same studies, despite most
boomers having healthcare-related concerns, they have
still proven to be more mindful of health and fitness than
previous generations.
In the U.S., less than a quarter of adults exercised in the
1960s. By the 1980s, six in ten exercised regularly. In some
ways, this proves that healthcare costs can always be a
concern if they are not planned for efficiently - and with
people continuing to live longer and the possibility of
retiring at an earlier age, planning for retirement has never
been more of a necessity.

a professional for guidance prior to making any decisions.
Meanwhile, there are certain measures you can take to
lower your healthcare costs. For starters, looking after your
own health will certainly pay off in the long run. Steer clear
of smoking and excessive alcohol consumption and keep
an eye on your nutrition so as to avoid a greater risk of
heart disease and cancer. Another factor to watch out for
is ongoing sleep deprivation, which negatively affects your
brain function in a similar manner to alcohol intoxication.
Not only does that compromise your safety on the road,
but your heart is also at risk. Small steps will help prevent
future problems, increase your life expectancy and reduce
healthcare expenses. Besides all this, there are a few tips
and tricks that you may follow to minimise out-of-pocket
expenses - one of which being the possibility of asking
your doctor for alternative, generic medications or a
therapeutic-equivalent to the drug prescribed to you.
Additionally, you will find that prices may differ greatly if
you head to an urgent care-clinic when possible, rather
than to an emergency room. The same applies to visiting
an independent radiology centre for an MRI, as opposed to
getting one done at a hospital.

One of the most important factors to consider when
planning for retirement is one’s personal health. This may
be challenging seeing as a person’s life expectancy is
unpredictable, although the average longevity can still
be assumed. For instance, a healthy 45-year-old male will
live to an average age of 87. Comparatively, if you factor in
being overweight and a high blood pressure, the male is
predicted to live to around the age of 80. Considering your
current state of health, habits and any chronic conditions,
along with the average rate at which medical costs are
rising on a yearly basis, will provide a clearer indication on
how to plan for retirement.
With that said, planning for retirement should not be
done independently. Many pre-retirees say they feel
overwhelmed or confused by the prospect of planning
for retirement healthcare, and with today’s abundance
of information being so easily accessible, that does not
come as a surprise. Finding a trusted source of information
has become increasingly challenging, which is especially
why a financial adviser should be consulted. To have all
potential financial questions answered, one should turn to

The importance of planning in advance has accelerated
in recent years. Not only have health care costs over
the past decade risen at double the rate of inflation,
but additionally, employee benefits have become an
unreliable source. Twenty-five years ago, two-thirds of
large companies offered health benefits, whereas now,
only one-third of them do. In order to prevent from what
could result in a financially challenging situation later,
explore your options now and confidently look forward
to your years of retirement.
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Until the

Euro Project
is complete,
its future is
provisional

Until there is fiscal union within the euro zone, the
future of the euro will continue to be in doubt as
one crisis follows another, and recriminations fly.
Uniquely, the euro is a currency that
member governments are obliged
to borrow in, but which they have
no control over. They can not ‘print
and inflate’ their way out of a debt
problem, but must adjust their
economies - in often painful ways in order to repay debts.
This creates political tensions, as
seen in the euro zone debt crisis
of 2008 to 2015, and provides fuel
for populist anti-euro and anti-E.U
political parties.

Tom Elliott
International Investment Strategist
deVere Group
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A normal currency, one that was
fully formed, would be complimented
with fiscal and political union.
This allows for transfers of money
to alleviate the hardship felt by
the worst hit during an economic
downturn, with the money spent
being accountable to taxpayers
through the political system.

We saw the euro’s half built problem
flare up again in Italy this May. The
formation of a new government, by
two historically anti-E.U and antieuro political parties, led to a sudden
ballooning of short-dated Italian
government bond yields, and a sharp
fall in Italian equity prices, with the
banks particularly badly hit.
This reflected fears the coalition
government would deliberately
ignore the fiscal deficit and total debt
rules agreed with other euro zone
members, and engage in a wave of
unfunded public spending. It would
be intended to boost growth and
alleviate poverty, for which many
blame the fiscal austerity imposed on
Italy through its membership of
the euro.

The new Europe minister Paolo
Savona, has recently likened the
euro to a ‘German cage’, expressing
a frustration with the way the single
currency is run. He will have had a
sympathetic ear from many of the
so-called ‘Club Med’ members of the
euro zone who, along with Ireland,
have had a bruising experience
within the euro zone since the global
financial crisis.
The ECB’s role is to provide money,
and to ensure the stability of its value
(ie, stable prices). It is not, unlike
other central banks such as the Bank
of England or the U.S Fed, able to
guarantee government debt in the
last resort through printing money in
order to repay creditors.
And because the euro zone
contains a broad variety of types of
economies, which may be operating
at different speeds and may be in
different parts of the economic cycle,
the one-interest-rate-fits-all monetary
policy of the ECB will always be
inappropriate for some countries.
Interest rates will be too low for some
members, too high for others.
This problem is dealt with in other
currency areas through fiscal union,
whereby money from wealthier parts
of the country is redistributed to
poorer areas through tax and welfare
policies. No similar fiscal transfer
system exists in the euro zone.
A banking union - that would include
one country’s bank deposits being
guaranteed by all members of the
euro - is often seen as a first step
towards broader fiscal union. It
would eliminate the current problem,
whereby a weak financial sector in a
country becomes a very large liability
for that countries tax payers, as we
saw in the case of Ireland in 2010, and
paralyses the broader economy.

Sharing in the resolution of a financial
crisis would dilute the pain felt by
individual countries, and so help
reduce anti-euro sentiment.
Clearly a banking union, let alone
a broader fiscal union, requires
trust amongst euro zone member
governments that one country’s tax
payers are not going to be milked
to help pay for lax bank supervision
and lavish tax and spend policies in
another. To this end, the banking
union does include common bank
supervision measures, but it is
proving hard to extend the concept
of supervision to cover one another’s
budgets. Broadly speaking, northern
countries are deeply suspicious of the
manner in which southern members
have traditionally ran their economies
and do not want to be writing open
cheques to them without some
degree of oversight in how that
money is spent.
But France, Italy and others do not
want to lose their sovereignty by
enduring what they see as Germanled oversight.
In addition, Germany and the
northern members are against
the ECB being able to guarantee
the borrowings of euro zone
governments, for fear that they will
be held liable should a member
government be unable to repay.

As good at time as any to
move forward on fiscal union
President Macron of France is eager
to move forward on fiscal union,
and has as fair a wind behind him at
present as he will ever have.
The euro zone region is enjoying
a cyclical recovery. True, output
this year has been a little weaker
than expected. But the consensus
expectation among economists for
euro zone GDP growth this year is a
respectable 2.3%.
If the cyclical recovery persists,
we can expect to see euro zone
unemployment fall further and
wages rise.
The ECB has announced that it will
end its quantitative easing program
in December, but Mario Draghi has
promised ongoing negative interest
rates ‘at least through the summer of
2019’. This relaxed policy will usefully
keep borrowing costs low, and the
euro weak.
Germany will remain reluctant to
build a fiscal union. However, the rise
of extremist, populist parties may
encourage centrist parties in hitherto
reluctant northern countries to follow
Macron’s lead.
Germany will realise that sooner or
later it must choose to move forward
on completing banking union, and
going a long way towards fiscal
union, or risk seeing the euro collapse
due to its half-built construction, and
so significantly boost support for
anti-E.U separatist/nationalist parties.
Until we have progress on fiscal
union, the risk of the euro breaking
up one day can never be ruled out
and the risk will flair up from time
to time.
Investor Insight // Q2 - 2018
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PROPERTY

What type of
investor are you?
22
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There’s more than one way to skin a cat - a unique and vivid proverb
which emphasises the notion that there is more than one way to
achieve one’s aim. It’s a saying that lends itself quite well to property
investment. Unlike most other asset classes, there are a number of
different strategies when it comes to property investment.
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This article will focus on two approaches when investing in property, a direct,
hands-on approach and a passive, hands-off strategy. We will be outlining the
fundamental differences between both approaches to understand how they can
be applied in practice whilst also determining the characteristics required for
each respective strategy.

The Hands-off Approach
Experienced investors won’t typically
let their emotions dictate where to
allocate their capital. This is a core
characteristic of a hands-off investor,
looking for the best opportunity
to grow their wealth with minimal
involvement. For this approach to
be effective, investors must have
full confidence with all parties
they decide to use throughout the
entire sales cycle. A property team
would start with the legal process, a
competent solicitor who would be
able to process; a competent solicitor
who is able to process the exchanging
of contracts quickly and efficiently is
a must. When looking to use finance,
a mortgage broker that understands
the investors specific requirements
and recommends a suitable mortgage
product accordingly is worth their
weight in gold. Finally, a lettings
and management company that are
experienced with this approach and
appreciate that an investors’ time
mustn’t be spent dealing with the
day-to-day running of the property
is paramount. Identifying the right
team can take some leg work and
even some trial and error but will
prove invaluable in the long run.
Investors put a value on their time

24

Investor Insight // Q2 - 2018

and a property team will allow them
to put their time to use in a way they
see more beneficial. Investing!
Being open minded enough to invest
in areas without personal involvement
is a crucial characteristic to being a
hands-off investor. Hands-on landlords
tend to be more comfortable when
investing in areas they know, on the
contrary a hands-off investor looks
only for value in achieving the highest
return on investment. Understanding
value and seeing property as an asset
class rather than a home is essentially
what this approach allows, without
the emotion, this in turn allows
investors’ to look beyond their comfort
zone. These characteristics can also be
utilised when an investment doesn’t
work out as anticipated, sometimes
it’s important to cut losses short which
is easier when there are no emotions
attached. Being directly involved with
a tenant also has its draw backs in a
growing market. A growing market
is great for a property investors, as
demand increases house prices and
rental growth often follows. Naturally,
as a hands-off investor, this provides
the opportunity to increase cash
flow by increasing rents. Investors

that are hands-on with their tenants
can sometimes find this difficult to
implement and will often settle for less
than the market value. Another thing
to factor in when taking a hands-off
approach is the potential cost of using
a management company. Although
the saving on the management fee
means they are technically operating
at a lower cost, the time invested
instead may have been better spent
elsewhere? Perhaps a chance to
analyse the market and spot an
opportunity to expand the portfolio?
Building the portfolio can also seem
less intimidating for an investor.
When taking a hands-off approach,
it’s essential to set up systems and
processes accordingly to ensure the
‘property team’ is in place so the
property investment portfolio is
run like a business. This helps when
expanding as it feels less intimidating
when growing and trying to take the
portfolio to the next level. A handson approach differs, with every new
property comes another tenant to
service, and once the landlord decides
to expand, there may come a point
where the service level they are able
to provide begins to diminish.

PROPERTY

The Hands-on Approach
What are your first thoughts when
you hear the word ‘Landlord’?
Perhaps it would be the image of
someone knocking on the door
to collect rent or help fix a blown
light bulb. Whatever the image, a
hands-on landlord is more directly
involved with the day-to-day running
of their property, one who takes an
empathetic approach in making
sure everything is as it should be.
Landlords that have these qualities
and the time to apply them, are able
to benefit from not having to pay
any external management fees. High
running costs can sometimes be
the difference between a successful
and unsuccessful investment when
looking purely through a financial
lens, cash flow is often regarded as
the bloodline of property investment.
Hence, one less cost will always be an
advantage.
Once decided to outsource the
management of a property there is
exposure to human error so it’s vital
to employ the right company and
people to have the confidence in the
management company to provide
a level of service that keeps tenants
happy. Poor relationships without

mutual understanding can lead to
the termination of a tenancy contract.
Combine this with the ability of
maintaining a personal relationship
and understanding a tenants’ needs
and it can lead to a transparent
relationship with less chance for void
periods. It’s unlikely to have the same
tenant throughout the entire time a
property is kept (for a mid-long-term
investor at least), however, limiting
void periods certainly prevents one
factor that can be detrimental to
return on investment.
Another advantage of a hands-on
approach is not monetary, more so
an emotional benefit. If we were to
strip away the investment, a landlord
is essentially providing a home for
another person or family. If able and
willing to put up with the downsides
of being hands-on, the upside is that
there is satisfaction that comes with
providing a good service. A mental
reward that wouldn’t necessarily
be felt or even recognised when
renting a property via a third party
to someone we’ve never met and
unlikely to ever meet.

Conclusion
It’s important to understand that
there simply isn’t a one size fits all
approach. Unfortunately, like most
aspects of property investment,
there’s no magic formula that tells us
whether it’s better to be a handson or hands-off investor. Once we
come to terms with that, it is simply
about finding the approach that
best suits the situation, personality,
and ultimately, goals of the investor.
The decision that needs to be made
is whether wealth generation is the
ultimate goal. Investors with the
ability to be open minded enough to
invest anywhere without emotion,
are the investors that give themselves
the best chance to maximise returns.

Sam Barrett

Head of Property Investments
deVere Group
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TAX

Married Couples

Tax Allowance

New rules were introduced which raise the prospect of a transferable tax
allowance for some married couples. References to marriage also include
civil partnerships. An individual is entitled to a tax reduction for a tax year
at the basic rate of tax on the transferable amount if a claim is made and:
the individual is married to a person who makes
an election which is in force for the tax year

ITA 2007 (married couple's allowance
- marriages, etc. before/on or after
5 December 2005).

the individual is not, for the relevant year, liable to
tax at a rate other than the basic rate, the dividend
ordinary rate or the starting rate for savings

The transferable amount is 10% of the
personal allowance for the tax year
to which the reduction relates. The
amount is rounded up to the nearest
£10 where appropriate.

the individual meets the requirements of i.e.
(resident, etc.) for that year
neither the individual nor their spouse makes a
claim for the tax year under ss45 or 46
26
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If an individual is entitled to a tax
reduction, the personal allowance
of the individual's spouse is reduced
accordingly. If an individual who is
entitled to a tax reduction for a tax year
dies during that year, this rule is ignored.

TAX

An individual can make election if:
the individual is married to the same person (namely
the spouse) for the whole or part of the tax year
concerned, and when the election is made
the individual is entitled to a personal allowance under
normal rules for that year
assuming that the individual's personal allowance was
reduced as above, the individual would not be liable
to tax at a rate other than the basic rate, the dividend
ordinary rate or the starting rate for savings for that
year
If the individual is entitled to a personal allowance
but is not a UK resident for the year, they must have
‘hypothetical net income’ that is less than the personal
allowance that they are entitled to.

If you believe you are due a UK tax refund
or are not making use of the available
tax allowances, contact deVere Tax
Consultancy on 0044 203 841 7018 or

mitch@dvtfc.com

An election must be made within four years after the
end of the tax year to which it relates and continues for
subsequent years (assuming the qualifying conditions are
met) unless:
the election is withdrawn;
the election is made after the end of the tax year to
which it relates, in which case the election only has
effect for that year; or
the individual's spouse does not obtain a tax reduction
under s55B ITA 2007 in respect of a tax year in which
an election is in force, in which case the election ceases
to have effect for subsequent tax years. This does
not prevent an individual making a further election,
whether or not in relation to the same marriage.
An individual is not entitled to more than one tax
reduction for a tax year or to have more than one election
for a tax year, regardless of whether the individual is a
party to more than one marriage.
In addition, an individual is not entitled to have more
than one election which operates for a tax year, regardless
of whether the individual is a party to more than one
marriage in that year.
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Death,
Taxes &
Childbirth
“Death, taxes and childbirth! There’s never a convenient
time for any of them,” wrote Margaret Mitchell in “Gone
with the Wind”. After a lifetime of long British winters, hefty
tax bills and children, many people dream of a comfortable
life abroad sipping cocktails under the shade of a palm
tree, enjoying dining out for a fraction of UK prices and just
relishing in an overall more measured pace of life.
Investor Insight // Q2 - 2018
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If this is your dream,
look no further than
Portugal, which
provides an excellent
standard of life with
many benefits:
• The tax regime for
individuals is very
attractive.
• There is a friendly
residence permit
regime.
• The possibility to
apply for
Portuguese
nationality, and
consequently
obtain an EU
passport.
With all of this to
offer, Portugal is
now an incredibly
attractive destination
for many expats and
investors, especially
when considering
the current Brexit
turmoil. At the
beginning of 2018,
there were 784,900
Brits living in the EU,
with 39% currently

residing in Portugal.
The allure of Portugal
isn’t exclusive to Brits,
as other northern
European countries
have also found
themselves enticed
down south by the
Portuguese special
tax regime.
In 2009, Portugal
introduced the nonhabitual residents
program incentive
in an effort to tempt
highly skilled foreign
workers and ultrahigh-net-worth
individuals back to
Portugal. The regime
offers non-habitual
residents a reduced
20% PIT (Personal
Income Tax) rate on
salaries and business/
professional income
of a Portuguese
source. If they receive
a salary from a nonPortuguese source,
they will be exempt
from PIT.

Pensions paid from a
foreign source under
the Portugal nonhabitual residents
program are also tax
exempt. Whether
you choose to access
your UK pension as
a regular income,
cash withdrawals
or lump sums,
the non-habitual
program gives you
the flexibility for 10
consecutive years
of no tax payments.
This includes civil
service pensions and
other UK income
and gains, which are
taxable in the UK.
Whereas in Portugal,
they are also exempt
from taxation under
the non-habitual
resident rules and
this remains the
case even if they are
not taxed in the UK.
Combining the tax
relief with a lower
cost of living and a
favourable exchange
rate, expats enjoy a

theoretically larger
pension and get
much more for their
money.
Of course, all good
things come to an
end and at some
point, the 10 tax-free
years / 20% PIT will
be up. The good
news is that, because
you have had 10
years tax free, it has
given you more time
to prepare and save
for the next 10 years
of your life. That is
why it is important
to get your finances
in order as soon as
possible.
The non-habitual
residents program
is available to all EU
individuals becoming
tax residents in
Portugal (as long
as they were not
Portuguese tax
residents in the
previous 5 years), and
the status is granted
for a period of 10
consecutive years.
To be considered
a tax resident, the
individual should
stay in Portugal
for more than 183
days in the relevant
fiscal year or have a
dwelling in Portugal
at 31 December of
that year with the
intention to hold it
as his or her habitual
residence.
Seems too good to
be true? Portugal´s
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non-habitual
residents program
has also had some
backlash from
Portuguese citizens,
with the socialist
government coming
under fire for
providing tax breaks
to foreigners while
many of its citizens
are struggling
financially. Portugal’s
tax burden reached
a 22 year high in
2017, according to a
report by the public
financial council.
Critics also complain
that the influx has
helped to bolster real
estate prices which,
according to the
country´s statistics,
rose by 9.2 per cent
in 2017. Portugal’s
Left Bloc Party, which
with the communists,
supports the minority
Socialist government
in parliament, see
the non-habitual
residents program
as one of the main
factors behind rising
real estate prices, a
party spokeswoman
said in an email
statement. “When
you don’t tax one
group of people
you end up having
to increase the tax
burden on another
group. That’s unfair,”
said Richard Cabral,
a professor of
economics.
However, expatriates
aren’t living a
completely tax-free

RESIDENCY

life. Cross border
double taxation
treaties can hit hard
if expats are not
properly advised. In
the UK, CGT (Capital
Gains Tax) is a tax
on the profit you
make when you sell
or dispose of any
asset. This includes;
anything that is over
£6000, property,
shares (not ISA or
PEP), and assets.
Living in Portugal,
even though you
may be deemed
a non-resident for
income purposes,
you are still treated
as a temporary
non-resident for CGT
purposes for 5 whole
UK tax years. Gains
made during that
time are taxed in the
year you return to
the UK, if within the
5 years. However,
if the assets were
acquired after you
left the UK, then
the gains are not
subject to UK CGT.
When the double tax
agreement is taken
into consideration
(like Portugal has
with the UK), CGT
can be completely
exempt, although
you are taxable in
your country of
residence. With the
case of Portugal,
they only apply CGT
on property and
investments. Unlike
the UK, Portugal
does not tax personal
items, inherited/

gifted property or
assets.
When it comes to
cross border taxation,
it can be very
complicated, and
without expertise it
can easily go wrong.
Being an expatriate,
not only do you
have to deal with a
foreign tax system,
but you also need to
understand the sticky
rules that interact
with UK taxes. If you
are interested in
reducing your tax
bill and meeting
obligations in the
most tax efficient
manner based
on your personal
situation, get in
touch with one of
deVere Portugal’s
international advisers
who specialise in
cross border cases.
They can help you
establish the most
suitable approach
for your individual
circumstances.
Needless to say, the
move to Portugal
for many is not
simply about the
money; the beautiful
landscape, sunshine
for 300 days of the
year, the European
lifestyle, and of
course the wonderful
golfing resorts, all
explain why 10,684
foreigners decided
to make it their
permanent residence
in 2017.
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MATURITIES

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 and current maturities in 2018. These notes are exclusive
to deVere Group and are not readily available anywhere else.

2018 Maturities
#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

ISIN - EUR

ISIN - JPY

1

GS US, Europe and HK Autocallable 23

41.70%

30/01/2018

36 Months

XS1099001502

XS1099001411

-

-

2

GS EM Autocallable Income 15

63.75%

30/01/2018

36 Months

XS1099001767

XS1099001684

-

-

3

GS EM Autocallable 10

56.80%

30/01/2018

48 Months

XS0958718016

XS0958717984

-

-

4

GS Developed Markets Autocallable 15

34.65%

30/01/2018

36 Months

XS1099001254

XS1099001338

-

-

5

UBS Developed Markets Autocallable 11

11.00%

05/02/2018

12 Months

XS1548776811

XS1548776902

-

-

6

GS EM Auto 2

0.00%

01/02/2018

60 Months

XS0687784925

XS0687785062

-

-

7

MS 5y Autocallable Income on 5 EM

11.00%

14/02/2018

48 Months

XS1016033695

XS1016033778

-

-

8

MS 5y Autocallable on 3 Indices

60.40%

28/02/2018

48 Months

XS1028401351

XS1028401609

-

-

9

MS 5 Year Autocallable Income on 5 EM

10.50%

01/03/2018

60 Months

XS0876097071

XS0876096776

-

-

10

UBS Income Autocallable 6

15.30%

13/02/2018

36 Months

XS1156565894

XS1156566512

-

-

11

GS EM Autocallable 16

58.80%

27/02/2018

36 Months

XS1133625456

XS1133625530

-

-

12

GS EM Auto 3

0.00%

01/03/2018

60 Months

XS0800856642

XS0800856568

-

-

13

MS 5y Deep Barrier Autocall

67.50%

13/03/2018

36 Months

XS1138831463

XS1138831380

-

-

14

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

-

-

16

MS 5 Year Autocallable Income on 5 EM

10.50%

28/03/2018

60 Months

XS0893375005

XS0893375690

-

-

17

MS 5y Autocallable on 3 Indices

60.00%

28/03/2018

36 Months

XS1138836934

XS1138834301

-

-

18

5y Autocallable Income on 5 EM

-

28/03/2018

48 Months

-

-

-

XS1037319503

19

GS Income Autocallable 9

12.40%

11/04/2018

48 Months

XS0958815564

XS0958815481

-

-

20

MS 5 Year Autocallable Income on 5 EM

10.50%

26/04/2018

60 Months

XS0906434013

XS0906433718

-

-

21

MS 5y Autocallable on 3 Indices

0.00%

10/05/2018

60 Months

XS0911806189

XS0911806007

-

-

22

MS 5y Autocallable Income on 5 EM

10.50%

24/05/2018

60 Months

XS0918547679

XS0918547083

-

-

23

MS 5y Autocallable on 3 Indices

0.00%

07/06/2018

60 Months

XS0926109934

XS0926110437

-

-

ISIN - EUR

ISIN - JPY
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#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

1
2

GS Developed Markets Autocallable 22

12.75%

31/01/2017

12 Months

XS1267247481

XS1267247564

-

-

GS Developed Markets Autocallable 22

10.00%

14/02/2017

12 Months

-

-

XS1267299102

-

3

GS Developed Markets Autocallable 22

14.75%

01/02/2017

12 Months

XS1267247648

XS1267247721

-

-

4

GS Developed Markets Autocallable 23

13.30%

28/02/2017

12 Months

XS1267288246

XS1267288329

-

-

5

GS US, Europe and HK Autocallable 35

15.55%

27/03/2017

12 Months

XS1317180633

XS1317180476

-

-

6

UBS US Europe HK Autocallable 01

14.00%

02/05/2017

12 Months

XS1387946012

XS1387945980

-

-

7

UBS US Europe HK Autocallable 01

14.00%

02/05/2017

12 Months

XS1387946012

XS1387945980

-

-

8

MS - 5 Year Autocallable on 3 EM

0.00%

03/05/2017

60 Months

XS0766030224

XS0766030570

XS0766030497

-
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2017 Maturities continued...
#

Note

Coupons

Maturity Date

Duration

ISIN - GBP

ISIN - USD

ISIN - EUR

ISIN - JPY

9

UBS Developed Markets Autocallable 04

11.00%

20/05/2017

12 Months

XS1400796428

XS1400796691

XS1400796345

-

10

MS 5y Autocallable on 3 Indices

22.55%

19/06/2017

24 Months

XS1138861023

XS1138861296

-

-

11

GS Developed Markets Autocallable 13

29.70%

27/06/2017

36 Months

XS1011623037

XS1011622815

-

-

12

UBS Income Autocallable 11

22.00%

06/07/2017

24 Months

XS1244112899

XS1244112543

-

-

13

MS 5y Defensive Autocallable on 3 Indices

23.00%

06/07/2017

24 Months

XS1138865016

XS1138864985

-

-

14

UBS Developed Markets Autocallable 6

12.00%

17/07/2017

12 Months

XS1435374555

XS1435374712

-

-

15

GS Developed Markets Autocallable 14

30.00%

25/07/2017

36 Months

XS1013123564

XS1013123481

-

-

16

GS US, Europe and HK Autocallable 19

30.30%

22/08/2017

36 Months

XS1013155681

XS1013155509

-

-

17

MS 5y Autocallable on 3 Indices

31.50%

22/08/2017

36 Months

XS1092486734

XS1092486577

-

-

18

GS US, Europe and HK Autocallable 30

26.00%

11/09/2017

24 Months

XS1241031852

XS1241031779

-

-

19

GS EM Autocallable 19

40.00%

11/09/2017

24 Months

XS1241031936

XS1241032074

-

-

20

UBS Developed Markets Autocallable 2

31.65%

19/09/2017

36 Months

XS1103484447

XS1103626179

-

-

21

35.40%

03/10/2017

36 Months

XS1108604395

XS1108604718

-

-

22

MS Defensive Autocallable Notes on 3
Underlyings
MS 5y Autocallable on 3 Emerging Markets
Note

0.00%

21/09/2017

60 Months

XS0822866322

XS0822866678

-

-

23

MS 5 Year Autocallable on 3 EM

0.00%

06/09/2017

60 Months

XS0811159408

XS0811159317

-

-

24

GS EM Auto Income

11.25%

21/09/2017

60 Months

XS0687694777

XS0687694694

-

-

25

UBS Income Autocallable 3

13.00%

03/10/2017

36 Months

XS1108687663

XS1108687580

-

-

26

MS 5y Autocallable on 3 Indices

24.80%

09/10/2017

24 Months

XS1237066250

XS1237066417

-

-

27

MS 5y Autocallable on 3 Indices

25.00%

09/10/2017

24 Months

XS1237066508

XS1237066334

-

-

28

MS 5y Autocallable on 3 Indices

39.70%

11/10/2017

24 Months

XS1237066680

XS1237066177

-

-

29

MS 5y Defensive Autocallable on 3 Indices

20.50%

23/10/2017

24 Months

XS1289393008

XS1289392968

-

-

30

UBS Autocallable Income 15

11.90%

23/10/2017

24 Months

XS1298740074

XS1298739811

-

-

31

MS 5y Autocallable on 3 Indices

36.00%

31/10/2017

36 Months

XS0956286990

XS0956287022

-

-

32

GS Emerging Markets Auto Income

10.00%

19/10/2017

60 Months

XS0687687995

XS0687688027

-

-

33

MS 5 Year Autocallable

0.00%

19/10/2017

60 Months

XS0835508051

XS0835508135

-

-

34

GS Developed Markets Autocallable 7

50.00%

01/11/2017

48 Months

XS0899550171

XS0899549918

-

-

35

MS 5y Autocallable on 3 Indices

10.00%

09/10/2017

12 Months

XS1437441162

XS1437441246

-

-

36

GS Developed Markets Autocallable 20

24.70%

06/11/2017

24 Months

XS1241089421

XS1241089348

-

-

37

UBS Income Autocallable 04

13.20%

31/10/2017

36 Months

XS1118306734

XS1118304283

-

-

38

MS 5y Autocallable on 3 Indices

28.50%

06/11/2017

24 Months

XS1289398817

XS1289398908

-

-

39

GS US, Europe and HK Autocallable 31

26.80%

06/11/2017

24 Months

XS1241089777

XS1241089694

-

-

40

UBS Developed Markets Autocallable 9

10.50%

06/11/2017

12 Months

XS1502427112

XS1502427203

-

-

42

MS 5y Autocallable on 3 Indices

33.00%

08/12/2017

36 Months

XS0956292378

XS0956292295

-

-

43

UBS Income Autocallable 5

13.00%

08/12/2017

36 Months

XS1133411907

XS1133412624

-

-

44

GS US, Europe and HK Autocallable 32

26.00%

08/12/2017

24 Months

XS1267219605

XS1267219431

-

-

45

GS Developed Markets Autocallable 21

23.50%

08/12/2017

24 Months

XS1267219944

XS1267219860

-

-

46

GS US, Europe and HK Autocallable 11

40.80%

11/12/2017

48 Months

XS0899620727

XS0899620644

-

-

47

UBS Developed Markets Autocallable 10

11.50%

11/12/2017

12 Months

XS1515325865

XS1515323902

-

-

48

GS Asia US Auto 2

70.00%

18/12/2017

60 Months

XS0687761550

XS0687761477

-

-

49

GS EM Auto 1

0.00%

18/12/2017

60 Months

XS0687757798

XS0687757525

-

-

50

MS 5 Year Autocallable Income on 5EM

12.50%

19/12/2017

60 Months

XS0857727084

XS0857725039

-

-
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Simple
Safe
Reliable

Global Currency Service
dVFX offers favourable foreign exchange rates, sound
professional advice, as well as free international transfers.

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

fxenquiries@devere-group.com
www.dv-fx.com

deVere Investment Advisory (Mauritius) Ltd, Trading Name: deVere Foreign Exchange, Registered at 7A, 7th Floor Ebene Mews, 57 Ebene Way, Cyber City Ebene, Mauritius: Company No.
104761 C1/GBL under the Mauritius Companies Act 2001. Licensed by the Mauritius Financial Services Commission, License No: C1110009642

OUR OFFICES

Around the world
US$10bn

Assets under
administration

450 +

80,000 +

Advisers

Clients

AFRICA

ASIA

EUROPE

MIDDLE EAST

Botswana
Gaborone

China
Beijing
Shanghai

Austria
Vienna

India
Gurgaon
Mumbai

Ghana
Accra
South Africa
Cape Town
Durban
Johannesburg

Hong Kong
Central Hong Kong
Acuma Hong Kong

Indonesia
Jakarta

Zambia
Lusaka

Japan
Tokyo

Zimbabwe
Bulawayo
Harare

Malaysia
Kuala Lumpur

Mauritius
Ebene

Philippines
Manila
Thailand
Bangkok

AUSTRALASIA

Broadgate Mutual Fund
Brokerage Securities
(Thailand) Ltd.

Australia
Melbourne
Sydney

Vietnam
Ho Chi Minh City

New Zealand
Auckland

Czech Republic
Prague
France
Paris
Germany
Frankfurt
Munich
Hungary
Budapest
Italy
Milan
Rome
Lithuania
Vilnius
Poland
Warsaw

Kuwait
Kuwait City
Qatar
Doha
Oman
Muscat
International
Alliance Muscat

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

Portugal
Tavira

NORTH AMERICA

Russia
Moscow
St. Petersburg

USA
New York

Spain
Barcelona
Madrid
Malaga
Switzerland
Geneva
Zurich

LATIN AMERICA
Mexico
Mexico City

United Kingdom
Mansfield
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Personalised, Professional Financial Advice
Wherever you are in the world

