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EQUITIES

Global equity markets enjoyed another positive month in March, evidently unfazed by the receding prospects
of a June interest rate cut by the Federal Reserve. All sectors participated in the rally, but for once technology
stocks did not lead the charge, which was spearheaded by energy and materials companies. In fact, although
AI euphoria continued to swell and Nvidia reached a $2tn valuation (the unveiling of its new Blackwell
processor further entrenched its leadership in the sector), other erstwhile leaders suffered a series of upsets:
Apple was hit by a 24% sales plunge in China, a $2 bn fine in Europe and an antitrust probe in the US. Visa
and Mastercard instead saw the end of a long-running dispute with a $30bn settlement over US transaction
fees. The resolution had minimal impact on the two companies’ share prices: over the month Visa was
marginally lower and Mastercard slightly higher. Reckitt Benckiser’s share price instead slumped following
news of a $60mn award in the US to a mother whose baby died after being administered the company’s
Enfamil baby formula. This serious setback comes hot on the heels of the announcement of a surprise fall in
Q4 2023 like-for-like sales at the end of February. With the company’s valuation now below the sum of its
parts, calls for a break-up may emerge (the fund’s position in Reckitt Benckiser was reduced before the
February decline). On a more positive note, Lindt & Spruengli reported an increase in profit in 2023 and a
dividend hike despite a slowdown in the global chocolate market. In the healthcare sector Novo Nordisk
continued to surge and rose to a new record following new data on an experimental obesity pill. It also
continued to expand its footprint in the cardiovascular sector with the €1bn acquisition of German heart
disease biotech Cardior. In other corporate activity, Unilever’s plans to separate its ice cream business was
well received by the market due to the latter’s slower growth profile and lack of synergies with the
company’s other businesses. Post the separation, Unilever will be focused on four businesses: beauty and
wellbeing, personal care, home care and nutrition. Also well received was Lonza’s agreement to buy
Genentech’s biologics manufacturing site from Roche for $1.2 billion, a deal which underscores its confidence
in the demand for commercial biologics.
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Fund 

Class
1 Month 3 Months 1 Year 3 Years 5 Years

Since 

Inception
2019 2020 2021 2022 2023 2024

A (€) 2.1% 5.9% 10.0% 11.5% 28.8% 126.4% 22.6% 1.5% 21.5% -18.0% 11.1% 5.9%

B (€) 2.1% 6.0% 10.6% 13.3% 32.1% 292.1% 23.1% 2.1% 22.0% -17.5% 11.7% 6.0%



Investment Manager

Custodian Bank and Transfer 

Agent Auditors Structure Liquidity & Distributions Performance Fee

RIVERFIELD 

PARTNERS LLP

CACEIS Investor Services 

Bank S.A., Luxembourg

BDO Audit

S.A. Luxembourg

Luxembourg-registered UCITS

Riverfield SICAV

Daily liquidity

No distributions

10% of previous 12 months’ 

performance over 8% hurdle 

(with high-water mark)

NAV Frequency & Publication

Subscriptions and 

Redemptions

Mgmt. Co. & Global 

Distributor

Main 

Sub-distributors

Authorised for 

distribution in Web Sites

Frequency: Daily

Publication: Bloomberg, Telekurs, 

NZZ, www.fundinfo.com

Daily, before 2 p.m. 

Luxembourg time

Lemanik Asset Mgmt. 

Luxembourg
Allfunds Bank, Online SIM Luxembourg, Switzerland, Italy www.riverfieldfunds.com
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Last 3 Years Last 5 Years Since Inception

Performance 

(Annualised)
Volatility Sharpe Ratio

Performance 

(Annualised)
Volatility Sharpe Ratio

Performance 

(Annualised)
Volatility Sharpe Ratio

Riverfield Equities 4.2% 12.3% 0.33 5.7% 14.4% 0.36 6.4% 12.2% 0.36

Composite Index 11.1% 12.6% 0.87 11.9% 16.9% 0.68 6.5% 16.7% 0.27

MSCI Net TR World Free (€) 11.7% 13.8% 0.83 12.9% 18.0% 0.69 6.9% 16.6% 0.30



Fund class

Minimum Initial / Subsequent 

Subscription Subscription Fee Management Fee ISIN Bloomberg

A (€)

A (US$)

B (€)

B (US$)

B (GBP)

R (€)

No minimum / no minimum

No minimum / no minimum

250’000 / no mininum

250'000 / no mininum

200’000 / no minimum

No minimum / no mininum

Max. 3.50%

Max. 3.50%

None

None

None

None

1.50% p.a.

1.50% p.a.

1.00% p.a.

1.00% p.a.

1.00% p.a.

1.95% p.a.

LU0553141366

LU1380284882

LU0221439135

LU0774990591

LU0886784866

LU0649586582

PLANRIA LX

N/A

PLANRIV LX

PLANRIB LX

N/A

PLANRIR LX

https://www.riverfieldfunds.com/
mailto:dt@riverfieldpartners.co.uk
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