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Against the turbulent background, SRAM 
fund performance for the year was 
respectable, the Cash strategy recording 
a positive return and the Cautious Multi 
Asset strategy restricting its fall to 0.8%. 
The Mixed Asset Strategy recorded an 
underlying fall of 7.5%. 
 
Over a three-year period and since the 
appointment of the new investment team 
at the start of 2016 all strategies, South 
River cash, cautious, dynamic multi asset 
and specialist equity (gold fund) are 
showing positive absolute returns while 
over five years the multi asset funds have 
also recorded positive absolute returns. 

On the 
inside… 

How we see 
the world in 
2019 

Our seven 
favourite 
themes for 
2019 

Seven things 
that keep us 
awake at 
night… 
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Political and economic uncertainty 
combined to make 2018 one of the most 
challenging years for investors since 2008. 
In a year when the UK’s FTSE 100 index of 
leading shares dropped by 15%, its largest 
fall since 2011, the stock markets of 
Europe and Asia also registered double 
digit falls.  Even perceived safe havens 
such as investment grade bonds were not 
immune from the sell off. The average 
investment grade global bond index fell 
on the year (Barclays Global Aggregate 
Index) and it was the first year since 1994 
that cash outperformed all other asset 
classes.  
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“South River’s management team have bought into the vision for the company’s 
growth and performance and retain the London-based investment team, with 
expertise across several themes and sectors, and which is an integral component 
of the parent company's plans.” 
                                              -    Stephen Watson, Managing Director 

 
 Q1    
 
 
- South River Asset Management Ltd (SRAM) and South 
River (Guernsey) Limited (SRGL) and South River Global 

Zhejiang Zhongnan UK Ltd, a subsidiary of a major family-run conglomerate in China, took ownership of South River Asset 
Management at the start of 2018.  Parent company Zhejiang Zhongnan Holdings Group ranks among the top 500 Chinese 
private companies with interests in infrastructure, media and technology; it also has interests in asset management. 

2018  

“2018 has been a significant year for South River and new owner Zhejiang Zhongnan 
UK Limited.  
 
South River Global Investors PCC Limited successfully completed the restructuring 
plans and the renaming of the Fund range. The restructuring and rebranding of the 
Funds are expected both to reduce costs for investors and improve operational 
efficiencies. “ 
            - Amanda Van Dyke, Managing Director 

From the desk of: 

                                                                               Q4  
 
- Guernsey Funds restructuring completed involving 
significant consolidation of funds and name changes 
for the sub-funds, from ten into four core funds: 
 
South River Cautious Multi Asset Fund £ 
South River Cautious Multi Asset Fund € 
South River Cautious Multi Asset Fund $ 
South River Dynamic Growth Fund 
 
- Ratings agency FE Trustnet confirms 4* rating of new 
fund South River Dynamic Growth Fund 

 Q2  
 
- Clients informed of plan to restructure the funds and 
communicated widely to the underlying 1,500 investors. 

 Q3  
 
- Appointment of senior operations and marketing 
executive for South River, Lisa Pickering. 
 
- Renaming of Hume Global Investors PCC to South River 
Global Investors PCC. 
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2018: in brief  



 

US bonds and equities:  
The good and the not so good. 
 

Short duration government bonds, especially 
those in the US, were the only major asset class 
to record a positive return in 2018. By contrast, 
US equities recorded falls pretty much across 
the board as the below table shows: 

S&P sector annual returns  Return % 
Utilities -2.10% 
Healthcare -2.30% 
Consumer discretionary -7.90% 
Information technology -8.60% 
Real estate -9.10% 
Consumer staples -14.80% 
Financials -20.10% 
Industrials -20.40% 
Communications services -21.20% 
Materials -21.70% 
Energy -25.30% 
(Source: Bloomberg) 
 
In his testimony to Congress in December, US 
Federal Reserve Chairman, Jerome Powell, 
downgraded US GDP growth for 2019 from 
2.5% to 2.3%. As a result, US inflationary 
expectations having fallen sharply all year. US 
bond yields have dropped (bond prices have 
rallied) and 10-year yields are ending the year 
at 2.8% from 3.25% at the peak.  

Europe: politics and more politics. 

Asia: China catches a cold. 

 

The 20% correction in Chinese stocks in 2018 
saw valuation multiples correct significantly 
(Source: Shanghai Composite). Via the Belt and 
Road initiative (BAR or OBOR) China believes it 
can become an international powerhouse by 
imparting its experience of what it takes to drive 
rapid economic development with its 
neighbours, with the firm belief that the benefits 
will be shared. While growth in China is forecast 
to fall to 6.3% in 2019 (Source: IMF) it is growth 
on a huge base. The country has transitioned 
from being a purely export driven economy to 
an 80% domestic one in just 10 years (Source: 
World Bank). Overall, we believe the ability to 
lower the currency, capital controls and central 
planning, the OBOR initiative and a thriving 
domestic economy will underpin Chinese 
growth. While our baseline case is 5% growth, 
that is still excellent and the recent correction in 
the stock market makes it a good value buy in 
our view. 
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lowest levels since 2016. The sickly pound 
traded in a narrow band as traders preferred to 
watch the Westminster imbroglio rather than 
take positions. Confidence surveys fell to their 
lowest for 18 months. Continental Europe 
encountered political roadblocks too. French 
president Macron succumbed to demands of 
the gilets jaune for an increase in minimum 
wage, though the disruption from weeks of 
rioting led to France’s GDP being downgraded. 
Sparring between Italian politicians and their EU 
counterparts over the budget also led to falls in 
the value of the Euro.   

1

In the UK, all roads led to Brexit. Uncertainty 
over Theresa May’s plan to secure a deal 
resulted in UK equities ending the year at their 

Macroeconomic Picture 2018:         The  
highlights 
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How South River sees the 
world in 2019 

 

Monetary tightening extended 
2019 should see the gradual trends 
in global monetary tightening of 
2017 and 2018 being extended. 
This, we believe, will take one or two 
forms: increases in short-term 
interest rates and the reduction in 
size of central bank balance sheets.  
 

Cyclical inflation pressures surfacing  
Cyclical inflation pressures are surfacing in some 
economies e.g. the US and UK, while other 
economic regions are still at the "normalisation " 
stage e.g. Europe. US corporate bond markets 
are facing up to the risks associated with a 
mature economic cycle and a non-financial 
business sector that has aggressively increased 
leverage through enormous share buybacks and 
mergers and acquisitions. 

Growth headwinds in the west 
Developed economies are 
contending with huge structural 
forces which are working against 
their ability to produce meaningful 
real growth rates in their 
economies, namely stretched fiscal 
positions, embedded entitlement 
spending plans, inadequate 
infrastructure spend and poor 
productivity trends.  

Powerful forces that will have a big impact 
We believe these powerful forces will have a big 
impact on both relative and absolute bond and 
currency performance. Emerging market economies 
do, of course, have idiosyncratic problems but, as a 
group, offer much more potential for growth and 
return going forwards, in our view. 

US equities de-rating could have further to go but 
pockets of value emerging 
We think the US equity market is at the start of a long 
period of below average returns and we are 
underweight in this market versus other asset classes.  
America needs to address its budget and trade 
imbalances and while it is uniquely positioned to do 
that the US dollar being the de facto global reserve 
currency the market is less attractive to us. 
 

While both Europe and Asia are cheap 
Germany and China on the other hands are much more export 
dependent economies.   We predict at least China will find a way to 
do a fairer trade deal sometime before the close of 2019 they are 
pragmatists with a centrally controlled economy after all. How long 
it takes Europe to respond is a different matter given their 
historically long bureaucratic trade negotiation history and their 
present preoccupation with Brexit, Italy and immigration, amongst 
others, but the markets are cheaply valued on an historical basis. 
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  Our 7 favourite themes for 2019 

 

Having sold off aggressively during the second half 
of 2018, this asset class is becoming attractive, in 
our view, yielding circa 7%. Short-dated global 
high yield (under three years) can be bought with 
yields of 5% or more. We particularly favour the 
Kames Short Dated Global High Yield Fund. 

In addition, we believe corporate loans are good 
value. A broad cross section of aggregated loans 
to blue chip issuers can be purchased at discounts 
to par, with coupons of close to 10%. Overall, high 
yield as an asset class yields a striking 500 basis 
points over US Treasury bills indicating global 
investors are anticipating a recession. This is 
not our central case.  

We believe emerging market (EM) debt too is 
outstanding value, both in absolute and 
relative terms, with EM sovereign credit 
yielding widely 6% and 7%. EM corporate 
debt and loans yielding even more than this. 
Consequently, we rate these asset classes a 
BUY. 

The global economic ship still has a fair wind 

Contrary to the current pessimism pervading 
world markets, corporate leverage in 2018 
has moved lower…  

   

            Leverage ratios decreased to a post crisis low                

And EBITDA margins higher… 

1. High yield fixed income 
and emerging market debt 

Singapore PMI – a typical proxy for world growth 
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There is an active global market in the issuance of preference shares. This asset class allows 
the issuer the opportunity to offer the investor a large dividend in return for investing in 
undated and non-voting shares in the company. Many large global financial firms such as 
HSBC and JPMorgan offer these and the iShares US preferred ETF has a value of 
US$14bn value and yields 7% which is highly attractive in our view.  

…and we like US infrastructure themes. 
 
We believe investment in US infrastructure is likely to accelerate in 2019 as a result of 
increased spending by Congress. It is one of the key areas that both executive and 
legislature can agree on and is likely to be encouraged in both houses of Congress. 
    
We believe an “easy” win for both the US president and Democrat House of 
Representatives will be to “build, build, build à la FDR in the 1930’s, especially since 
housing starts weakened throughout 2018 and this will provide a support to economic 
growth via a boost to construction. Major blue chips such as capital goods machinery 
companies, and building materials stocks, along with speciality suppliers of cement should 
do well. 

In the US, short-dated (out to five years) Treasuries, TIPs and investment grade bonds we 
believe are worth owning as cash alternatives. Further Fed tightening should be limited, 
and current yield levels offer some protection. 
 
We avoid Gilts and European government bonds.  
 
A "no deal " Brexit would provide a great selling opportunity for Gilts given some of the 
other political risks lurking in the background and the other possible outcomes should see 
a return to confidence and some tightening in rates during 2019 by the Bank of England. 

2. US short-dated debt 

3. The US market- preference shares            
and infrastructure our top picks 

Continued… 
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  Our 7 favourite themes for 2019 

 



 

The US market- preference shares and infrastructure our top picks 

Also making it onto any "BUY" list in our view are lumber and other building materials as 
well as forestry.   
 
All these sectors should profit from this dynamic in 2019. 

4. Global dividends, top picks 

21

2018 has been a record year for dividends and into 2019 many investors are questioning 
whether it can last. 
 
Healthy dividend income is not confined to the US. In Brazil, India Russia, and even China, 
dividends are at an all-time high. Furthermore, there is evidence as Asian growth slows and 
Asian families look to generate greater income from their investments, a higher percentage 
of corporate profits in the important Asian markets will be paid out as income. 
 
 
Aberdeen Asia Income Fund and Invesco Perpetual Asia Income Fund, as well as 
Henderson Far East Income Fund all yield 6% to 7%.  
 
All three are of interest for 2019. 
 

        White House Infrastructure Plan        Democrats’ Infrastructure Plan 
 

• $200 billion in federal funding /incentives 
• $1.5 trillion target combined investment 
• $50 billion for rural infrastructure 
• Bureaucratic /regulatory approval streamlining 
• Directing federal education funding to workforce 

training 

 
• $1 trillion in direct federal infrastructure funding 
• $140 billion – roads and bridges 
• $115 billion – water and sewers 
• $115 billion – public transportation 
• $80 billion – energy grid 
• $50 billion – rail infrastructure 
• $40 billion – airports 
• $40 billion – universal high-speed internet 
• $30 billion – ports 
• Enhanced “Buy America” requirements 
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  Our 7 favourite themes for 2019 

 



 

5. UK assets: a ‘Hotel California’ 

2

a rush to rename pubs The Lord Cameron 
Arms across the land and a bank holiday 
in his name for eternity etched into the 
nation’s calendar.  
 
For all the doubters and Jeremiahs Britain 
is scheduled to leave the European Union 
on 29 March 2019. The deal will be 
messy, certainly not perfect but workable 
and importantly from March 2019 
onwards businesses will have certainty 
and ability to plan. 
  
In the final analysis parliamentary 
democracy has a way of handling these 
things better than most and we suspect 
that people will look back in years to 
come and wonder what all the fuss was 
about. Like stock markets and most events 
in life, things are never as good as people 
hope or as bad as they fear. 
 
UK assets themselves have performed 
exceptionally poorly, are undervalued and 
unloved and on anything other than a very 
short-term basis a strong BUY, in our view. 
For example, the iShare UK dividend 
ETF yields 5.9%.  This compares to a Gilt 
yield of 1.5% and, we believe, is very 
cheap.  
 
We expect it to do well in 2019. 
 

1

     ‘You can check out any time you like, 
But you can never leave!’ 
 
Don Henley’s lyrics from the Eagles’ 1977 
album of the same name will resonate 
strongly in the UK, with many watching the 
seemingly interminable Brexit saga. You 
can leave in name but not in reality so 
you’re trapped, bad luck!  
 
But is this true? Is Theresa May’s deal so 
bad and is the market right to conclude it’s 
a terrible deal with nothing to recommend 
it? 
 
After all, if David Cameron had come back 
from meeting Jean-Claude Juncker from 
his roundly condemned (at the time) 
meeting in 2015 and said Monsieur Le 
President Juncker had agreed to Britain 
leaving the single market and customs 
union in 2020, leaving the common 
agricultural policy and common fisheries 
policy and stopping all payments to the 
EU from 2020 and banning free 
movement of people as soon as March 
2019 the Brexiteers would have been 
doing cartwheels and people hanging out 
the bunting across the nation.  Cameron 
would have been proclaimed a national 
hero with immediate statue rights in every 
square in London. There would have been 
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  Our 7 favourite themes for 2019 

 



 

We believe energy stocks have the potential to recover strongly after a turbulent 
2018. Global oil stocks have dividend yields of between 4% and 7% and these 
dividends will be well covered if the price of Brent Crude oil stabilises at US$50. 
Interestingly, energy’s weighting in the S&P 500 index has fallen to just 5.7% from 
over 15% in 2008. 

6. Commodities: we like energy… 

 … and gold 

We have long been optimistic on gold. Despite holdings of the yellow metal accounting for 
a lower percentage of central bank reserves than historically in the west, central bankers in 
emerging markets retain their commitment to gold as a store of wealth. Coincidentally, 
because growth prospects in this area are superior to those in the west, the percentage of 
central bank reserves held, relative to GDP, is higher.  

The gold price is largely negatively correlated to the US dollar and the US stock market, 
which have, over the last three years, performed well. Any further setbacks in equity markets 
will be a positive for the gold price, in our view. All in all, we feel the yellow metal is a solid 
investment for 2019. 
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  Our 7 favourite themes for 2019 

 



 

It’s time to stop worrying about deflation. The most cyclically advanced of the major 
economies, the US, is already facing clear upward pressure on prices. Wage inflation is 
at a nine-year peak, job vacancies are high, and the unemployment rate is at a 
generational low. Transportation and freight costs are seeing upward pressure and US 
manufacturing surveys report raw material prices at seven-year highs. In Germany, the 
Bundesbank recently stated that "the period of wage moderation is over" unsurprising 
given that millions of German manufacturing and construction workers have secured 
5% pay rises this year.  
 
On top of these normal cyclical forces we are also facing a threat to the established 
order of trade agreements and tariff free trade. The scale of this is unknown at this 
stage but prioritising domestic jobs and interests will undoubtedly place upward 
pressure on prices. 
 
 
Investment implications. 
 
Higher than expected levels of inflation around the world, suggest a number of 
strategies. 
 
We favour real assets over financial assets, we are buyers of commodities across the 
board, we are broadly short or underweight long-dated government bonds and we 
are overweight inflation linked bonds.  
 
We are overweight property selectively.  

7. Inflation-based themes 
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  Our 7 favourite themes for 2019 

 



 

7  Things  
That keep us awake at night 

The seven indicators we are watching most closely are: 

1

1. Market sentiment 
 
One of the best indicators of market 
sentiment, in our view, is the CNN Fear & 
Greed Index. Right now, this index is in the 
“fear” zone, which is why the topic of 
recession is on everyone’s lips.  But, as 
Franklin D. Roosevelt said in his first 
inaugural address of 1933, “you have 
nothing to fear but fear itself,” and while 
the indicator is low, it has been here many 
times before. A recession will only come 
about if several other factors follow suit.  
 

 

2

 
2. The yield curve 
 
It is conventional to track the steepness of 
the US Treasury curve by focusing on the 
difference between shorter and longer 
dated yields (typically, two-year and ten-
year yields). On this basis, whilst the yield 
curve has certainly flattened, it is yet to 
invert. All the doomsters are looking at the 
difference between two-year and five-year 
yields, where, we have seen inversion in 
the yield curve. What is true is that 2-
year/10-year yield inversions are generally 
followed by recessions. However, the time 
lag between yield curve inversion and 
actual recession varies enormously. While it 
is definitely time to pay close attention to 
the yield curve, which is signaling a 
slowdown, if history is correct an actual 
recession is still probably at least a year 
away.  

Recession fears 

Fear of recession is openly being discussed in financial markets.  We have reviewed at some length what 
are considered to be the top seven recession indicators. While a recession can never be ruled out, we 
believe the current cycle is one that has been extended due to unprecedented monetary intervention 

throughout developed economies of the world, post- financial crisis. 

11 (Source: BCA) 
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3. Price to earnings ratios 
   
High relative p/e ratios tend to represent 
optimism for the future and low fears of 
recession. The recent corrections in global 
markets, wiping out all the 2018 gains, 
have priced in the fear of over-optimism 
and over-valuation in the stock market. A 
90-year chart shows that presently the S&P 
500 index is trading at long term average 
p/e multiples. The S&P 500 is on 18x 
earnings and went to 13x in financial crises 
but has historically traded in a range of 
between 15x and 50x.  In Asia, the Hang 
Seng is trading at around 10x having lost 
20% of its value over the year. That seems  
rational given worries about any future  

2

(Source: BCA) 

trade war in Asia. In Europe, the UK’s FTSE 
100 index is trading at just 11x, having 
peaked prior to the dot com boom at 30x 
and going as low as 7.7x during the 
financial crisis of 2008.  Multiples on a 
historic basis appear to be attractive and in 
BUY territory in our view.  

Recession fears, cont’d 

4. Interest rate sensitive parts of the 
economy 

The old adage is that the interest rate 
sensitive parts of the economy, "housing 
and autos lead the economy into 
recession." This has some truth given they 
tend to be leading economic indicators 
due to their reliance on discretionary 
consumer spending.  While this suggests 
that this particular bull market is reaching 
its peak, as you can see from the graph of 
auto sales, they are not yet slowing to 
levels that have indicated recession.  

Annualised US auto sales 
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Recession fears, cont’d 

2

(it has subsequently climbed to US$247trn). 
This is now 2.5x global GDP – an historically 
high ratio but certainly not unprecedented. 
In addition, the current expansion has not 
seen private sector credit boom which 
usually precedes a recession. Also, the 
Chinese government, concerned about 
debt, spent 2018 deleveraging and forcing 
banks and SOEs to turn some debt into 
equity and modify their balance sheets.  

 

1

5. Debt  

Especially when growth is slowing high 
levels of debt are often seen as a precursor 
to recession, because when companies or 
households live beyond their means and 
cannot service their debt they run into 
trouble. Recently, the indebtedness of the 
world has become an issue and economists 
have started to become worried. To put this 
into context, global consultants McKinsey 
have recently estimated total global debt 
stood at around US$225trn in mid-2017       

2

down distinctly before we start to think in 
terms of recession. 

1

6. Profit margins 

Historically market strategists reason that a 
1% decline in profit margins is associated 
with a 7.5% fall in developed market equity 
prices. (source JP Morgan). Clearly, with 
interest rates rising and wages also going 
up, there should be downward pressure on 
profit margins from a cyclical perspective. 
There is a correlation historically with 
downward pressure on profit margins, and 
all those pressures are presently in place, 
BUT while the rate looks poised to turn 
downward, it hasn’t yet, and it needs to turn 

7. Inflation 

High and rising inflation has often been an indicator in the past of recession-when 
inflationary pressures rise too high recessions can occur, but at least 50% of the time this is 
contained to a slowdown in growth rather than anything more extreme. A 3% inflation rate 
tends to be a tipping point historically and we are not there yet. 

 The risk is that due to record low unemployment and wage inflation that by the end of 2019 
US inflation begins to slowly pick up, and the Fed will then be faced with weaker growth and 
higher inflation which may lead to the beginnings of stagflation. Underlying inflation 
remains historically subdued, and while it should rise gradually alongside wages, it 
probably isn’t generally a worry until it gets over 3%.  Oil and commodities have been weak 
in the latter half of 2018 but an increase there would also be indicative of higher overall 
inflation to come. 13 
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specifically has a history of stealing intellectual 
property from the US which they claim has cost 
the US over US$500bn. Last but not least China 
and Germany are benefitting from currencies 
that are for various reasons manipulated to be 
more competitive, something the free trading US 
is not in a position to do with the dollar. 
 
America needs to fix its trade balance and is 
uniquely positioned compared to do so next to 
its biggest competitors, Germany and China.  
Germany and China on the other hands are 
much more export dependent economies.   We 
predict at least China will find a way to do a fairer 
trade deal sometime before the close of 2019, 
how long it takes Europe to respond is a different 
matter given their historically long bureaucratic 
trade negotiation history.  

1

We can view the US economy as “America Inc”, 
and the President as its CEO. In America Inc, 
many believe that imports/exports is its worst 
division, losing US$800b in 2017. A company or 
division losing US$800bn per annum that had 
been losing that much money for years would be 
bankrupt and shut down. There are reasons why 
the US isn’t bankrupt despite this chronic trade 
gap. The first is that the US is banker to the world 
and its currency the de facto reserve currency, 
and the fact they can sell debt in US dollars has 
insulated them in many ways. Another reason is 
that 90% of the US economy is domestic 
meaning that while 10% of USA Inc. is losing 
money, 90% is doing well and subsidising the 
rest. What it also means is that in order to fix the 
import/export trade differential, US Inc. can in 
theory afford to engage in a protracted trade war 
as net trade moves from being a net detractor to 
a net contributor. 
 
On the other side of the coin, both Europe and 
China engage in various forms of unfair trade 
practices.  On average Europe and China charge 
double the amount in tariffs that America does 
on reciprocal goods. Basically, the US has lower 
tariffs and quotas than other countries and trades 
on a freer basis with the world than China or 
Europe do. In addition, import quotas in China as 
well as import standards in Europe serve as non-
tariff barriers that are equivalent to 3 or 4 times 
the value of the doubled tariffs. Adding insult to 
injury of the unfair trading terms, China 

And the business cycle… 
 
On the whole, we believe that the normal 
business and credit cycles have been 
expanded from an average of 5-7 years to 8-12 
years. That would put us 10 years into the 
present expansion. We believe it has been 
expanded by a combination of unprecedented 
monetary intervention after the last cycle, and 
also discipline by the global central banks of 
the world. Whether you believe in credit or 
business cycles though we appear to be at a 
peak, and that peak is being managed better 
than it has been in the past. At the peak of the 
business and credit cycles, you want to be in 
commodities, value and yield. n  

Business cycles and where we are in the current one… 

The conventional cycle 

The trade war-viewed through a corporate lens… 

Special article: 
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First full year of ownership and major rebrand complete 

The firm has completed its first full year under the ownership of a major Chinese conglomerate, 
Zhejiang Zhongnan Holdings Group (ZZHG), a family owned diversified conglomerate based in 
Hangzhou, one of the top ten cities in China. ZZHG has operated for over thirty years in China and is 
a leader in specialist services for construction and has diversified into media and asset management 
in recent years. 

The “South River” name comes from the name of the parent, from “Zhejiang” meaning the river and 
“Zhongnan” meaning “south”.   

A strategic acquisition in Dublin 

The firm has acquired a fund structure in Dublin, South River Global Funds plc which is an attractive 
qualifying alternative investment fund structure that has been invested in and rebranded in 2018. 
This gives the firm a foothold in the European Union and in addition two new sub-funds including a 
fund designed to appeal to an Asian client base and a new managed resources fund structure.  

To subscribe to our monthly newsletter, please email info@southriveram.com 

CONTACT 

South River Asset Management Ltd 

1 King Street, London EC2V 8AU 

+44 (0)20 3846 3660 

http://www.southriveram.com 

   @SouthRiver 

“Reference to specific securities, bonds or funds and the views expressed in this newsletter do not constitute advice and are not a recommendation to buy 
or sell any such investment. The opinions expressed are subject to change without notice and must not be relied upon. Whilst South River Asset 

Management Limited have used all reasonable efforts to ensure the accuracy of the information contained in this communication, we cannot guarantee the 
reliability, completeness or accuracy of the content.” 

 
South River Asset Management Limited does not accept liability for any loss arising from the use of this newsletter. Clients are advised to contact their 

investment advisor as to the suitability of any investment for their own circumstances, before taking any action. The investor is in particular recommended 
to check that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequences. The value 
of investment and the income from them may fluctuate and may be affected by changes in exchange rates. Reference to past or future performance is not 

a reliable indicator of future results. 
 

South River Asset Management Limited takes no responsibility for any losses, including, without limitation, any consequential loss, which may be incurred 
by clients acting upon the content of this newsletter. NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR 

DISTRIBUTED IN THE UNITED STATES OR TO ANY US PERSON. 
 

South River Asset Management Limited is authorised and regulated by the Financial Conduct Authority under FRN: 197097. Its principal place of business 
is Atlas House, 1 King Street, London. EC2V 8AU”. 

A transformational rebrand 
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