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It is coming close to 10 years after the start of 

the Global Financial Crisis and we are still tendering to our 

wounds. At an investment conference last month, I found 

that the mood and focus were quite different from previous 

years. The panelists were not debating over the outlook for 

investments. Instead, we were confronting a sustained 

period of no growth or low-growth economic environment 

and there was a need to check costs and manage client 

expectations. 

 

I have previously written that we should manage our 

expectations and be prepared for a sustained period of slow 

economic growth ahead. This would still be a prudent 

approach even if the economy and stock markets were to 

pick up faster than our expectations. 

 

The global economy has taken longer than I had expected to 

improve and with greater economic inter-dependence 

among countries, we are also concerned when our major 

trading partners falter. 

 

First, I will acknowledge the significant risks – the tangible 

risks of the global economy dislocating the economies of 

Singapore and its regional trading partners and the still 

intangible risks of Britain leaving the European Union in the 

middle of the year, investor jitters over the United States 

presidential elections at the end of the year, the sour 

relations between North Korea and South Korea and the 

territorial disputes in the South China Sea. 

 

Then, having said this, I will invite you to join us for our 

investment journey. Our investment journey is an on-going 

journey and it is unlikely to end when we reach Europe in the 

next 13 hours or in New York in about 22 hours. I found both 

journeys very arduous, and they would have been more so if 

there were no stopovers before we reach our destinations. 

We know we will reach our destination (short of a 

mishappening) and yet we hold our breath (and I say a little 

prayer) before the take-off. And we would expect some 

turbulences now and then, sometimes fairly violent ones 

which could knock many points off our index. When we reach 

there and clear the immigration and customs, there would 

only be joy and excitement, before the return trip begins. 

What a beautiful sight - London Bridge, the Eiffel Tower, the 

Statue of Liberty.  

Anthony Hoe, Chief Investment Officer 

anthonyhoe@phillip.com.sg 
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Talk to us. Talk to Phillip. 

www.phillip.com.sg/managedaccounts  
+65 6531 1555 | MAenquiries@phillip.com.sg 
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Important Information 

This newsletter is provided to you for general information only and does not constitute a recommendation or an offer or solicitation for 

any investment. The information contained in the newsletter has been obtained from public sources which Phillip Securities Pte. Ltd. 

(“PSPL”) has no reason to believe are unreliable and any analysis, forecasts, projections, expectations and opinions contained in this 

newsletter are based on such information and are expressions of belief of the individual author or the indicated source (as applicable) 

only. PSPL makes no representation or warranty, express or implied, that such information is accurate, complete, appropriate or 

verified or should be relied upon as such. Past performance of any investment product or company referred to in this newsletter is not 

indicative of future results.  

Any such information or opinion contained in this newsletter is subject to change, and PSPL shall not have any responsibility to 

maintain or update the information or opinions made available or to supply any corrections, updates or releases in connection 

therewith. In no event will PSPL or persons associated with or connected to PSPL, including but not limited to its officers, directors, 

employees or persons involved in the preparation or issuance of this newsletter, (i) be liable in any manner whatsoever for any 

consequences (including but not limited to any special, direct, indirect, incidental or consequential losses, loss of profits and damages) 

of any reliance or usage of this newsletter or (ii) accept any legal responsibility from any person who receives this newsletter, even if 

it has been advised of the possibility of such damages. Any opinions, forecasts, assumptions, estimates, valuations and prices 

contained in this material are as of the date indicated and are subject to change at any time without prior notice.  

This newsletter does not constitute, and should not be used as a substitute for, tax, legal or investment advice. This newsletter should 

not be relied upon exclusively or as authoritative without further being subject to the recipient’s own independent verification and 

exercise of judgment.  

Recipients should be aware that many of the investment products which may be described in this newsletter involve significant risks 

and may not be suitable for all investors, and that any decision to enter into transactions involving such investment products should 

not be made unless all such risks are understood and an independent determination has been made that such transactions would be 

appropriate. Any discussion of the risks contained herein with respect to any investment product should not be considered to be a 

disclosure of all risks or a complete discussion of such risks. You should seek advice from a qualified financial advisor before relying 

on the information, analyses and opinions for any investment decisions. 

Our representatives appointed under the Financial Advisers Act (“FAA”) may be authorised to engage in non-FAA activities of 

marketing, client acquisition and client servicing of managed accounts services. Our representatives who are appointed under the 

Securities and Futures Act to conduct fund management activity (“FM Reps”), i.e. the Portfolio/Fund Managers, will be managing 

clients’ money and investments, in addition to marketing, client acquisition and client servicing of managed accounts services. 

PSPL is a member of the PhillipCapital Group of Companies. The PhillipCapital Group of Companies, their affiliates and/or their 

officers, directors and employees may own or have positions in any shares, units and other investments mentioned herein or any 

investment related thereto and may from time to time add to or dispose of any such investment. Any member of the PhillipCapital 

Group of Companies may have acted upon or used the information, analyses and opinions herein before they have been published.  

 

This newsletter has been provided to you for personal use only and shall not be reproduced, distributed or published by you in whole 

or in part, for any purpose. If you have received this document by mistake, please delete or destroy it, and notify the sender 

immediately. PSPL shall not be liable for any direct or consequential loss arising from any use of material contained in this newsletter.  

This newsletter is only for the purpose of distribution in Singapore. The information and material presented herein are not directed, 

intended for distribution to or use by, any person or entity in any jurisdiction or country where such distribution, availability or use 

would be contrary to the applicable law or regulation or which would subject PSPL to any registration or licensing or other requirement, 

or penalty for contravention of such requirements within such jurisdiction. 
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