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Thank you to all of our event partners: Swissquote, Fiera Capital, Premia Partners, Lombard Odier, J. 
Rotbart  & CO., Aberdeen Standard Investments, QUO, Samsung Asset Management, GMO, Morning-
star, PXP Vietnam Asset Management and Leonteq Securities
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The attendance was quite extraordinary, with more than 
250 CEOs, COOs, Independent Asset managers and other 
senior practitioners attended – from a mix of local and 
international Private Banks, Retail Banks, Insurance 
Companies, Independent Firms & Family Offices, Asset 
Management Companies, and IFAs.
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Investment Solutions 
Forum Singapore 
2019 Summary
Hubbis is again delighted to have successfully concluded our annual event in 
Singapore for the Asian wealth management investment community. 

MORE THAN 250 CEOS, COOS, Independent 
Asset managers and other senior 
practitioners attended, representing a 
mix of local and international Private 

Banks, Retail Banks, Insurance Companies, 
Independent Asset Managers, Single- and Multi-
Family Offices, Regiona//Global Asset Management 
Companies, and IFAs.

Thank you to all of our event partners: Fiera Capital, 
Swissquote, Aberdeen Standard Investments, J. 
Rotbart & Co., Lombard Odier, Premia Partners, Quo, 
GMO, Leonteq Securities,Morningstar, PXP Vietnam 
Asset Management and Samsung Asset Management.

The diverse and highly information event covered a 
host of topics in a head-to-head Q&A, five fascinating 
presentations, three detailed workshops and five 
insightful panel discussions. We look forward to 
welcoming you all, and more, in 2020. 

Link to Content Summary page
Link to Photos
Link to Event Homepage
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VIDEO HIGHLIGHTS

   Link to Event Homepage
   Link to Content Summary page
   Link to Photos
   Link to Video Highlights
   I love wealth management
   Vincent Magnenat, Lombard Odier
   Simon Lints, Schroders Wealth Management
   Damian Hitchen, Swissquote
   Silvio Struebi, Simon-Kucher & Partners
   Paul Stefansson, UBS Wealth Management
   Arjan de Boer, Indosuez Wealth Management
   Pierre DeGagne, DBS Private Banking
   Gary Dugan, Purple Asset Management
   Johan Jooste, Bank of Singapore
   Jalil Rasheed, Invesco
   Dominic Bokor-Ingram, Fiera Capital
   David Lai, Premia Partners
   Alvin Y. Lee, IHS Markit
   Sam Clothier, Aberdeen Standard Investments
   George Boubouras, Caledonia Pacific Capital Partners
   Anand Ramachandran, River Valley Asset Management

You can view all the content from the day.  
Click here to view the content highlights page.

We asked leading industry experts - what are the opportunities and challenges for the year 
ahead?  Click here to view the combined video highlights, or click on the links below to view the 
individual videos.

Or you can click on the links below and just listen to specific comments from the following individuals 
who are in the complete video;
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PANEL DISCUSSIONS

Big Opportunities and Major Challenges for Asia’s Wealth Management Community
A panel of experts at the Hubbis Investment Solutions Forum reviewed the state of the wealth 
management industry to determine whether the cost and revenue pressures are of such a scale 
as to threaten the survival of some of the key players. Or whether, as they generally felt is the 
case, the growth of private wealth in Asia will easily accommodate the players that are adaptable, 
nimble, forward-thinking and who create value and valued-added solutions for their clients.

  Panel Members
• Vincent Magnenat, Chief Executive Officer of Asia Pacific, Lombard Odier
• Arnaud Tellier, Head of South-East Asia, BNP Paribas Wealth Management
• Simon Lints, Chief Executive Officer, Singapore, Schroders Wealth Management
• Rohit Bhuta, Chief Executive Officer, Crossinvest
• Richard Nino, Executive Vice-President, Head of Global Distribution, Fiera Capital

Tweaking the Investment Engine with Digital to Enhance the Advisory Proposition
Panelists at the Hubbis Investment Solutions Forum put their heads together to come up 
with an action plan for ‘tweaking the investment engine’, or enhancing the selection and 
relevance of investment products using all the available tools. They were in favour of smart 
digitalisation, simple functionality and delivering lightening-speed information, but advised 
that clients continue to need guidance and education from individual advisers and experts, 
not just from machines.

  Panel Members
• Rodolphe Larque, Head of Managed Solutions APAC, Credit Suisse Private Banking
• Damian Hitchen, Chief Executive Officer, Middle East & Asia, Swissquote
• Tuck Meng Yee, Head of Investment Solutions Asia, Allfunds
• Hrishikesh Unni, Managing Director, Client Investments, Taurus Wealth Advisors
• Jalil Rasheed, Investment Director, Head of Singapore Office, Invesco
• Pierre DeGagne, Executive Director – Investment Funds Fund Selection & Strategy, 

DBS Private Banking
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Recalibrating the Portfolios of Asia’s HNWIs and Family Offices
The fourth panel discussion of the Hubbis Investment Solutions Forum offered delegates 
some invaluable insights into the global trend towards private markets and the shift away 
from public markets. The panel highlighted opportunities to manage risk and volatility 
through structured products, while preserving some upside potential. And they pointed 
to the value available as well as the remarkable growth potential of the Indian and ASEAN 
equity and debt markets. And around the Asia region, they explained, domestic growth and 
consumption if unearthing some great investment jewels.

  Panel Members
• Johan Jooste, Head: Rates, Bank of Singapore
• Martin Goerojo, Director, Capital Markets Investment Products - Wealth Management, 

Asia Pacific, Citi
• Laurent Lequeu, Head of Portfolio Management, Lumen Capital Investors
• Anand Ramachandran, Partner & Fund Manager, River Valley Asset Management
• Olivier Monnard, Head, Markets Products Specialist, Wealth Markets Products & 

Sales, Standard Chartered Bank
• George Boubouras, Managing Director & Chief Investment Officer, Caledonia Pacific 

Capital Partners

The Younger Generation of HNW Clients in Asia: Directing their Investment Traffic
Millennials are redefining wealth management. According to CB Insights, millennials 
will control up to USD20 trillion of assets worldwide by 2030. Private banks and wealth 
management firms in Asia face an immense challenge in winning over the hearts and minds of 
the younger generations who are rapidly making or inheriting much of Asia’s vast and rapidly 
expanding private wealth.

How should the wealth industry approach the transition to the clients and position 
themselves to engage them in meaningful dialogue and product relationships that will sustain 
their businesses and the clients’ investment portfolios for many years to come? A panel of 
experts assembled at the Hubbis Investment Solutions forum in Singapore to give their views.

  Panel Members
• Arjan de Boer, Deputy Chief Executive, Head of Markets, Investments & Structuring, 

Asia, Indosuez Wealth Management
• Marc Lansonneur, Managing Director, Head of Managed Solutions and Investment 

Governance, DBS Private Banking
• Alvin Lee, Managing Director, Head of ASEAN Account Management, IHS Markit
• Paul Stefansson, Managing Director, Global Co-Head of Investment Funds, UBS 
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Attractive and Relevant Investment Solutions for Asia’s HNW Clients
The final panel of the Investment Solutions Forum in Singapore saw a panel of experts 
highlight three key areas. One is frontier equity markets, with Vietnam and the Middle East 
as key target markets. The second is the adoption of a medium-term value-based multi-asset 
strategy – grow slowly, grow carefully and value will revert to the mean. And finally, the many 
appeals of physical gold were explained for the delegates, who listened intently literally as 
the gold price began to break out of its recently range-bound consolidation.

  Panel Members
• Mehak Dua, Business Development, GMO
• Zvika Rotbart, Business Development Executive, J. Rotbart & Co.
• Steven Mantle, Head of Marketing & Investor Relations, PXP Vietnam Asset Management
• Benn Ng, Managing Director, Head of South East Asia, Raffles Family Office
• Dominic Bokor-Ingram, Joint Lead Portfolio Manager, Fiera Capital
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PRESENTATIONS & WORKSHOPS 

Swissquote: Expanding the Reach of the Digital Platform in Asia
Damian Hitchen, CEO for the Middle East & Asia at digital platform provider Swissquote, spoke 
with Michael Stanhope, Hubbis founder and CEO, to explain to the audience how Swissquote 
partners with large and small financial institutions, and wealth management firms, especially 
External Asset Managers, to offer them B2B solutions that significantly upscale their capabilities, 
their client service and therefore their revenue streams.

Premia Partners – Boosting the Region’s ETF Proposition for China and ASEAN
David Lai, Partner & Co-Chief Investment Officer of Premia Partners, gave a lively and insightful 
presentation and Workshop at the Hubbis Investment Solutions Forum in Singapore to highlight 
why he believes that Asia’s HNW investors should have core holdings in the Chinese and ASEAN 
equity markets.

The Case for Frontier Markets and MENA in the Asian HNW Portfolio
Dominic Bokor-Ingram is Joint Lead Portfolio Manager for the Magna New Frontier Fund, in 
which capacity he told delegates at the Hubbis Investment Solutions Forum why Asian investors 
should seriously consider buying exposure in the world’s frontier markets as part of any well-
constructed portfolio.

9       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

http://pdf.hubbis.com/pdf/article/swissquote-expanding-the-reach-of-its-digital-platforms-in-asia.pdf
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/57296612bee782f8788b4ae1
https://hubbis.com/partnerProfile/swissquote/partner-content
http://pdf.hubbis.com/pdf/article/premia-partners-boosting-the-region-s-etf-proposition-for-china-and-asean.pdf
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5994f8aabfd34f3319a6e487
https://hubbis.com/partnerProfile/premia-partners/partner-content
http://pdf.hubbis.com/pdf/article/the-case-for-frontier-markets-and-mena-in-the-asian-hnw-portfolio.pdf
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5cad759e5f2f3de36e849e16
https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


Beware of Greenwashing as Global ESG Investing Momentum Builds
Delegates at the Hubbis Investment Solutions Forum in June were treated to a tale of both great 
growth potential and also of caution from Shihan Abeyguna, Head of Business Development for 
Asia at global investment research and management group Morningstar. He told the audience 
of the immense growth in sustainable investment activity globally but warned the relatively 
under-exposed Asian investment community of the dangers of ‘Greenwashing’ as demand for 
ESG funds grows exponentially around the globe. In short, Greenwashing is the optical illusion 
of making ordinary funds appear more ‘impactful’ than they truly are. ESG investing is a very 
complex space, he explained, and investors who truly want to participate fully must understand 
that there are indeed different shades of green.

Unlocking the Potential of Private Markets
Sam Clothier, Investment Director, Private Market Specialist Distribution at Aberdeen Standard 
Investments believes that private markets can deliver higher returns than traditional public 
market assets, adding a new source of risk premia to HNW investment portfolios and offering 
lower correlation to returns in the public markets. He gave a fascinating presentation at the 
Hubbis Investment Solutions Forum, explaining to delegates exactly why he is so bullish on 
these private market assets.

Lombard Odier on the Art of Picking Sustainable Winners in Asia
Odile Lange-Broussy, Senior Portfolio Manager at boutique global private Swiss private bank 
Lombard Odier, gave a presentation to the delegates at the Investment Solutions Forum on 
the search for alpha in Asia, highlighting the importance of sustainable investing. While the 
total Asia ex-Japan market valuation was only 10% of the global markets in 2003, today it 
is 25%; that is not yet at the 39% level of the US but it is already nearly 50% larger than 
the 17% of Europe. With such compelling figures at hand, investors cannot ignore the Asian 
equity markets of today, and if they can buy into sustainable business models exhibiting 
impactful principles, then that is a win-win.

The Impact of Technology on the Delivery of Wealth Management in Asia
Damian Hitchen, CEO for the Middle East & Asia at digital platform provider Swissquote, 
spoke with Michael Stanhope, Hubbis founder and CEO, to explain to the audience at the 
Investment Solutions Forum in Singapore why Swissquote is soon to open its full office in 
Singapore, and why it has armed itself with the appropriate licences. He highlighted how 
Swissquote partners with large and small financial institutions, and wealth management 
firms, especially External Asset Managers, to offer them B2B solutions that significantly 
upscale their capabilities, their client service and therefore their revenue streams.
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Partner with the #1 Swiss Online Bank

• Multi-asset trading platforms

• Fully branded white label environment

• Segregated client account management

• Flexible pricing functionality

• Central user access

◚⯎www.swissquote.ae
Discover why over 400 B2B partners trust us:

Customised White Label
Trading Solutions
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Investment 
Solutions Forum 
2019 - Singapore
Video Highlights

At the Hubbis Investment Solutions Forum 2019 in Singapore on June 13th, we 
asked leading industry experts - what are the opportunities and challenges 

for the year ahead?

Click here to view the video highlights.

We hope you enjoy this summary – it’s packed with content from the forum. 
Click on the Speakers Name to view their BIO. 

You can also read the transcripts in this document - 
and click on Watch Video to view their exclusive interview.
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Fiera Capital is a leading independent asset management firm 
that provides full-service, integrated portfolio-management 

solutions across a spectrum of traditional and alternative asset 
classes to institutional, private wealth and retail investors.

Deliver True Alpha

Offer Customized 
Solutions

Leader in Alternatives

fiera.com
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Vincent Magnenat
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Managing Director, Global Co-
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Arjan de Boer
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CEO
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Who did we interview?
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Vincent Magnenat
CEO of Asia Pacific
Lombard Odier
Watch Video

At Lombard Odier we have one 
clear opportunity in the market 
today in terms of investment. 
This is sustainability investment. 
Sustainability is not only a way of 
thinking, it’s a way of acting these 
days. We see it as the biggest 
revolution in the last century in 
terms of investment, and provides 
huge opportunities when we 
think about demography, climate 
change, inequalities, and we 
would be part of that.

Simon Lints
Chief Executive Officer - 
Singapore
Schroders Wealth Management
Watch Video

There are huge opportunities 
here. Wealth is being created at a 
great rate and intergenerational 
transfer of funds is happening, 
and that’s throwing up an 
opportunity from an investment 
perspective to really get close 
to these clients. So rather than 
product pushing, actually 
understand their specific needs 
and tailor your investment 
solutions accordingly.

Damian Hitchen
Chief Executive Officer, Middle 
East & Asia
Swissquote
Watch Video

I think the opportunities from our 
perspective in the marketplace 
is the growing independent 
community of EAMs. And from 
our perspective, that is our sweet 
spot, and where we can add value 
in terms of providing them with 
a platform, functionality tools 

to enable them to give clients 
best advice with best execution, 
which is one of the challenges 
they’re faced with from the 
incumbent custodian banks 
today. The frustrations I get from 
that community are it’s difficult 
to get time, to get certainty, to 
get confirmations when they’re 
working with the global custody 
banks. I think it’s a large area of 
opportunity for us, and obviously 
Asia-Pacific is the biggest private 
net worth market in the world.

Silvio Struebi
Partner
Simon-Kucher & Partners
Watch Video

I was attending a panel before 
where we talked about the 
opportunities and challenges of 
ESG and alternative products in the 
long run. And one of the biggest 
opportunities is intergenerational 
wealth transfer that will happen 
soon, and that brings vast 
opportunities for new business 
models. On the other hand, the 
biggest challenge is how to retain 
this new customer base. Because 
they have a different value system, 
they have different expectations, 
and [for this client group] I truly 
believe banks should change.

Paul Stefansson
Managing Director, Global Co-
Head of Investment Funds
UBS Wealth Management
Watch Video

When I look at the future, I’m 
quite optimistic, because I think 
that technology will continue to 
drive both productivity progress, 
which will mean more wealth 
for all of us. We live in platform 
markets, where you have winner-
take-all companies like Google, 
Amazon, Facebook, Alibaba, which 
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A spiraling global population, 
social inequality and finite 
resources demand a new 
approach to investment. 
By switching to a more 
sustainable strategy, we 
believe financial models  
can secure future prosperity, 
both for investments and  
the planet.

Rethink sustainability at  
LombardOdier.com
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is going to create many billionaires 
and hundreds and hundreds of 
millionaires. The opportunities 
for growth in the wealth 
management business are quite 
large, particularly in Asia. And 
the challenges are really figuring 
out ways to add real value. One 
of the things that becomes very 
important is having an investment 
strategy the clients actually 
implement. Discretionary wealth 
management will always have a 
place, because you’re getting the 
best strategies and getting them 
implemented for the client, but 
many clients want to have more 
control, and that’s where having 
some kind of a platform that aligns 
our interests is needed. In Canada, 
we always used to have an old 
joke that you should never ask a 
barber if you need a haircut, and 
it’s very important to understand 
how your advisors get paid. That’s 
why we’ve got UBS Advice, which 
gives you one fee which covers all 
of your charges, and so you know 
our interests are perfectly aligned. 
We also use technology there again 
to try to make sure that we allow 
you to control the major things 
that drive investments, like asset 
allocation, like security selection, 
and try to keep you away from 
the bad habits in investing. Like 
smoking and eating too much 
are in life, market timing is very 
similar. It’s very hard to resist, but 
if you can, it will greatly improve 
your performance.

Arjan de Boer
Deputy Chief Executive, Head 
of Markets, Investments & 
Structuring, Asia
Indosuez Wealth Management
Watch Video

The opportunity and challenge 
for the industry is to embrace the 
next generation, and the transfer 

of wealth from first to second, or 
even second to third, generation 
is in full swing. We have to grasp, 
as an industry, what the new 
generation really wants from us, 
which is profoundly different, 
actually, from earlier generations 
or the first generation. So making 
sure we foresee the demands and 
the values of this new generation 
is going to be key to our success 
going forward. 

Pierre DeGagne
Executive Director – Investment 
Funds Fund Selection & Strategy
DBS Private Banking
Watch Video

The challenges that we’re facing 
for the industry right now, are 
how do you continue to grow 
your business when markets 
have been very volatile, when 
clients are very nervous and 
at the same time, how do you 
address a lot of newcomers into 

the market where there’s a lot of 
fee pressure as well. We really 
have to make a strong case for 
the value proposition that banks 
are offering to clients today. I 
think that’s the key challenge 
that we’re facing.

Gary Dugan
CEO
Purple Asset Management
Watch Video

With probably another wave of 
quantitative easing and interest 
rate cuts coming the way of 
investors, I think they are looking 
to take more risk in portfolios at 
the moment. Hence, people are 
looking back to emerging markets 
and to credit, whereas before 
they were about to hunker down 
just in plain government bonds. 
I think that risk-taking could 
be something that’s in place 
probably for the next 12 months, 
so people are looking 
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to take better strategic decisions 
to move back into emerging 
markets, back into the high yield 
market, where there are some 
good opportunities after some of 
the credit spread widening we’ve 
seen, on the fear that the world 
was coming to an end without 
the support of policymakers. 
Quantitative easing, lower 
interest rates, a positive 
environment for investment and 
for risk-taking.

Johan Jooste
Head: Rates
Bank of Singapore
Watch Video

The challenges really revolve 
around how to deal with all the 
things that are uncertain. We’re 
starting to see some strains in 
liquidity. Investors really have to 
think more about liquidity and 
how they’re going to move things 
around rather than possibly 
downturns in markets. That’s 
going to be something to think 
about as a challenge. Opportunity-
wise, it’s just the flip side of the 
same coin, isn’t it? Now you will 

have, sometimes, the opportunity 
to get things on the cheap as the 
markets move a lot. All sorts of 
new things that have come in. It’s 
usually someone with a strange 
hairdo called Donald introducing 
opportunities to buy Mexican 
debt. Maybe cheap Hong Kong 
stocks, these things happen all 
the time. So it’s geopolitical and it 
seems to be a little bit worse now 
than previously in the cycle. And 
then the big thing to manage, it 
can be a plus or minus, is just how 
central banks respond to all of 
this. There’ll be threats, there’ll be 
opportunities, probably too much 
to mention.

Jalil Rasheed
Investment Director, Head of 
Singapore Office
Invesco
Watch Video

Opportunities for a large asset 
manager like us would be to be 
able to offer the entire spectrum 
of services. I think we’ve 
been very good in just selling 
piecemeal investment products 
to clients, but I think the 

challenge has been to kind of put 
all that together and be able to 
go to a client and say, “We can do 
everything from helping you with 
your asset allocation. We can be 
managing your fund. We can be 
giving training and development 
to your employees. You can come 
on secondment to us and see ... “ 
and to be doing the whole thing. 
That’s the opportunity. The 
challenge would be really that 
as we grow larger, and it’s not a 
problem just unique to us, is that 
the challenge becomes that you 
could become inefficient. You 
have a lot of people, you have a 
lot of processes. It’s that balance. 
You try to be nimble, as well as 
growing your assets to be on 
USD1 trillion.

Dominic Bokor-Ingram
Joint Lead Portfolio Manager
Fiera Capital
Watch Video

I think the biggest challenge for 
the investment management 
industry today is how we find 
growth, and how we are able to 
access that growth. A lot of 

20       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5733ebb6feec3f364e8b4622
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-johan-jooste-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/574f9d3cfeec3f26638b4595
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-jalil-rasheed-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5cad759e5f2f3de36e849e16
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-dominic-bokor-ingram-2019-6-17
https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


markets have matured over the 
last few years, countries have 
matured into stable but low-
growth environments. We have 
a strategy that tries to find the 
next wave of emerging markets, 
and that is where we tend to find 
the highest levels of economic 
growth in the world.

David Lai
Partner & Co-Chief Investment 
Officer
Premia Partners
Watch Video

The ETF industry has been 
evolving in Asia with more 
new development and product 
innovation in the market. But 
interestingly a lot of clients are 
also asking about what can they 
do in the ETF market. Can they get 
more interesting new exposure?  
I think we are seeing more new 

product coming up in the market. 
But the challenges at this moment 
are that we are seeing that a lot of 
investors not familiar with how 
to trade an ETF. I think trading 
education is more important 
and will help to overcome the 
challenges going forward.

Alvin Y. Lee              
Managing Director, Head of 
ASEAN Account Management
IHS Markit
Watch Video

The challenges for this industry 
that we see, I think one is 
differentiation of your target 
clients so that’s ongoing. How do 
you figure out the right solutions 
for high net worth versus 
mass affluent versus retail? 
But nevertheless, we see some 
commonalities across those. 
There is an increasing focus from 

investors to want to do the right 
thing and have the companies 
that they invest in behaving in 
that way. That kind of interest 
is starting to converge with 
what we see in the institutional 
investor space as well. And so 
the big challenge is how do you 
get the right data and research 
insights into your organisation 
to power that kind of insight and 
then make it available to your 
client base.

Sam Clothier 
Investment Director, Private 
Market Specialist Distribution
Aberdeen Standard Investments
Watch Video

I think it’s widely recognised 
that active asset management, 
certainly on the public market 
side, is coming under a lot of 
pressure, both from a fees and 
performance perspective. So 
I think that, in its own right, 
presents an opportunity for 
managers which are able to offer 
superior products in perhaps 
private markets. We see that 
clients are constantly looking 
for new ways to put their money 
to work in private markets, and 
the industry itself is tipped to be 
essentially managing around 10% 
of all professionally managed 
assets for clients globally by 2020. 
So for a manager that can bring 
together a broad range of private 
markets capabilities, package 
it appropriately, I think that’s a 
tremendous opportunity.

George Boubouras
Managing Director and CIO
Caledonia Pacific Capital Partners
Watch Video

There’s many challenges, but it’s 
all about looking at the returns 
going forward and which asset 

21       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5994f8aabfd34f3319a6e487
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-david-lai-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/572962b1bee7820b778b689c
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-alvin-y-lee-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5cf8bd0724cc70d566f3fda4
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-sam-clothier-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5ccd47b399b25ebb15dbe4db
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-highlights-george-boubouras-2019-6-17
https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


classes at this stage of the cycle 
for your clients, and that’s going 
to vary. Just to make it very clear, 
family offices requires something 
very different to many other 
clients. They need high level, 
bespoke, interactive, institutional 
style advice and execution, and 
I think some people are mixing 
it into the wealth management 
universe. It does need to be 
ring-fenced and it does stand 
out. Obviously, ultra high net 
worth clients, and high net worth 
clients, need what Asia seems to 
do very well, and that is a holistic 
wealth management solution. So 
the challenges for the year ahead 
is what returns, what asset classes 
for those clients, and what risks 
they have to onboard for that?

Anand Ramachandran
Partner & Fund Manager
River Valley Asset Management
Watch Video

We see a lot of opportunities for 
the industry in Asia. It’s a region 
with wealth which is growing, 
but clients are still going up the 
learning curve in terms of having 
assets managed by professionals. 
The challenges that we find 
in the industry is the fact that 
clients are seeing lot of people 
going to them, and they are not 
able to sift through the noise. 
The education of clients is still 
very nascent in the region, and 
our first effort is actually to 
educate the client on how to deal 
with professional investors. 
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At the Hubbis Investment Solutions Forum 2019 in Singapore on June 13th, we 
asked leading industry experts for their 

exclusive and incisive insights

We hope you enjoy this summary – it’s packed with content from the forum. 
Click on the Speakers Name to view their BIO. 

You can also read the transcripts in this document - 
and click on Watch Video to view their exclusive interview.
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Vincent Magnenat
Chief Executive Officer of 
Asia Pacific
Lombard Odier

What have you got that means 
you will still be here in five years?
Watch Video

I think what we have is we clearly 
have the people, we have the values, 
and we have our connections. And 
of course we have a vision and 
a strategy. And our strategy is to 
embrace the changes that we see 
in the industry these days. That 
could be in terms of the regulatory 
environment or investments, and 
we adapt the strategy to grow 
our business with our bankers 
on a holistic approach with our 
partnership and our approach for 
single and multi-family offices.

Simon Lints
Chief Executive Officer - Singapore
Schroders Wealth Management

What’s your USP at Schroders 
Wealth Management?
Watch Video

I think one of the biggest 
challenges in the local market is 
attracting good RMs to continue 
building the business. What 
we’ve managed to do, through 
our recent acquisition, is 

create essentially two business 
models, the traditional wealth 
management model but also 
through third party custody 
arrangements, allow good RMs 
to join us and leave their clients’ 
assets in the banks where they 
currently are without having 
to transfer those over to us. So 
that makes this a very attractive 
proposition for high quality RMs 
who want to come and join us, 
stay close to their client, but not 
necessarily move their client 
assets to us. Those relationship 
managers also have visibility 
across all the clients’ various 
bank accounts. So we’re seeing 
the full spectrum of their 
assets and I think that places us 
particularly strongly to advise 
them very correctly and grew the 
business accordingly.

Damian Hitchen
Chief Executive Officer, 
Middle East & Asia
Swissquote

Can we cut cost – without 
impacting the client experience 
or performance?
Watch Video

Undoubtedly, costs can be reduced 
and managed for end clients. 
If you take the digital platform 
that we offer, then the client user 

experience and the client choice 
available within that platform will 
be massively expanded. What I 
would say, however, is I think the 
industry needs to be cognisant and 
think about how far reduction and 
driving down of costs it really wants 
to move to, because as I said earlier 
today, there’s always a fundamental 
cost of doing business if you’re 
operating our type of platform, if 
you’re operating a global custody 
bank. So therefore there will be a 
limit to how far we can push that 
down. Also, there should be a price 
for professional advice. If you’re 
getting good quality advice as a client 
from your advisor, then you should 
be willing to pay for that. But is there 
an ability to reduce some of the costs 
that we see today? Undoubtedly, 
there is. There’s cost savings, there’s 
synergies, there’s efficiencies 
available through our platform and 
other like-minded platforms.

Silvio Struebi
Partner
Simon-Kucher & Partners

How do you deal with the 
younger generation?
Watch Video

What is important to think about 
is this younger generation grew up 
in a different era; hence, they have 
different needs and expectations. 
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This has a direct impact on the 
value proposition, on the sales 
strategies banks should apply. 
The way they should interact 
with the customer base should 
really change, because they are 
engaging with lots of brands in the 
market, new fancy technological 
brands. These brands are actually 
determining the mindset of these 
customers, what is a good way to 
interact and what’s a bad way to 
interact. So banks should definitely 
become a bit more like Amazon, 
Netflix, and these types of players.

Paul Stefansson
Managing Director, Global Co-
Head of Investment Funds
UBS Wealth Management

What do the younger generations 
expect from wealth managers? 
Watch Video

I think the younger generation, 
because they’re digital natives 
they’re very, very focused 
on digital solutions. Wealth 
management going forward 
is going to have to deliver an 
easy to use solution that is very 
similar to Gmail or Google or 
Amazon. Digital for the younger 
generation, the millennials, 
the iGeneration, is going to be 
absolutely critical. However, 
one thing that never changes 
is human nature. We’re always 
greedy and we’re always fearful. 
And so you will need some advice 
in there. Much of that will be 
built into the digital technology, 
but I believe you’ll probably still 
need some humans to help us get 
through some of the crises we’ll 
see in the future. And that’s one 
thing I do believe is a constant, 
is human nature. And because 
of that, we’re always going to 
have booms and busts and we’ll 
always need good advice.

Arjan de Boer
Deputy Chief Executive, Head 
of Markets, Investments & 
Structuring, Asia
Indosuez Wealth Management

Has client demand for Impact 
investing, SRI, ESG increased? 
Do you provide these solutions 
in-house?
Watch Video

The demand for ESG-related 
investments or green investments 
has increased dramatically. Asia’s 
been behind the curve for a long 
time compared to North America 
and Europe. It’s very quickly 
picking up. What we do, and we 
have done for a few years now, 
just to give you an example, is we 
report E, S and G scores separately 
in our client statements. We 
proactively have discussions with 
our clients, because we also report 
the ESG scores at a portfolio level, 
to see how they can improve 
these scores by switching from 
one security to another, and 
one with more ESG credentials. 
Interestingly if you look at ESG 

in relation to securities and their 
ratings, there’s a lot of evidence 
that those companies with high 
scores actually perform better in 
terms of returns, and superior 
returns as well. We’re very 
proactively supporting our clients 
with advice with regards to ESG.

Pierre DeGagne
Executive Director – Investment 
Funds Fund Selection & Strategy
DBS Private Banking

When you launch a new product 
– how do you gauge whether it 
was successful?
Watch Video

This is how we are looking at 
products nowadays, you know? I 
think in the past, most of the time 
there’s a very big divide between 
the people who are interested in 
if the product sells well, and then 
there is another factor which is 
how does the product perform 
after it’s launched? The reality is, 
from my side, the most important 
thing has always been that the 
product performs very, very well. 
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I think going forward, we’re more 
interested in actually gauging how 
much of this idea has been put into 
clients’ portfolios, and how much 
it has profited clients. We’re really 
looking at two factors here. One, 
we want the product to work the 
way we thought it should work, 
and the way that it has added 
value for clients. We also want to 
be able to also say that it’s made 
impact by seeing volumes going 
into those products.

Gary Dugan
CEO
Purple Asset Management

What’s the role for private debt 
and alternatives within portfolios?
Watch Video

For the longer term, I think 
the one risk premium that’s 
still under-exploited is that of 
illiquidity, which you can find 
particularly in the private debt 
markets, but also in some of 
the credit markets, which may 
have monthly liquidity rather 
than weekly liquidity. There is 
a complete change going on in 
the financial services industry, 
with the individual investors now 
taking the place of banks. You 
can lend directly to individuals, 

you can support trade finance, 
you can be in micro finance. 
And I believe that those kinds of 
investments will become more 
mainstream over the course of 
the next four or five years. With 
sovereign wealth funds, they 
already are. It’s coming to the 
retail market too.

Johan Jooste
Head: Rates
Bank of Singapore

What must be considered when 
investing in emerging markets?
Watch Video

In emerging markets, as you get 
to the end of the cycle, this cycle 
is no different from previous 
ones. There’s a lot of liquidity, 
and investors can become 
quite complacent about the 
opportunities to get in and out 
fairly easily. As the cycle comes 
to an end, and things tighten up, 
it might not be so simple to move 
your investments in emerging 
markets, whether in stocks or 
bonds, or something a little bit 
less liquid like the private space. 
Think about liquidity all the time. 
How are you going to get out of 
this investment? How is your 
manager going to move things if 

you wanted to? And equally, where 
is your income stream going to 
come from? That is going to be 
very important, not for a month or 
two, possibly a 2020 or 2021 thing. 
But liquidity and EM, never good 
friends when the cycle turns.

Jalil Rasheed
Investment Director, 
Head of Singapore Office
Invesco

How are we improving the 
investment platform 
and processes?
Watch Video

One of the things that we’ve 
been telling the investment 
teams is that, “Yes, you’ve been 
super successful the last two 
decades doing this, but you may 
have to rethink it in this current 
environment.” So over the last 
few years, some of our teams have 
been holding on to cash, who have 
never held cash for a long time and 
are now holding cash. In 2018, that 
worked because that was the only 
asset class that actually generated 
any positive returns. We’ve also 
had teams rethinking about this 
buy and hold strategy. They’ve 
been trading a lot more. So I think 
one is a cultural shift in mindset 
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Our flagship fund is PXP Vietnam Emerging Equity
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investment manager. We believe that active
investment management is more critical today than
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stock market has reached a stage where stock
selection skills are paramount.

Our market positioning and investment process
enable us to provide investors with high-conviction
exposure to the highest quality Vietnamese
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that there is a need to move 
on from the old ways of doing 
things. Second is that we’ve been 
spending a lot more time seeing 
how can we be a bit more efficient. 
There is an insane amount of 
data that comes in for the fund 
managers on daily basis, 99% is 
irrelevant. So we’ve been using 
ways to shift this data around and 
see what works well for us and 
just trying to make life much more 
efficient for us.

Dominic Bokor-Ingram     
Joint Lead Portfolio Manager
Fiera Capital

What’s the case for frontier 
markets today?
Watch Video

Frontier markets provide a high 
growth opportunity, in terms 
of economic growth, with low 
correlation to global asset classes 
and global equity markets. This 
is because frontier markets tend 
to be driven by domestic reform 
processes, rather than by global 
factors, and therefore, correlations 
between different frontier 
markets tend to be very low. As 
an overall asset class, correlations 
to emerging and developed 
markets tend to be around 0.5, 
and therefore act as a very good 
diversifier within any global folio.

How are frontier markets being 
impacted by global macro trends?
Watch Video

Frontier markets’ economies 
tend to be very isolated from 
global economies and global 
macro factors, due to a number of 
different standout characteristics. 
First of all, they tend to have very 
low levels of US dollar debt, which 
mitigates against rising interest 
rates in the US and a strong dollar. 

Secondly, most of the markets in 
which we’re investing, particularly 
in the Middle East and a lot of 
the Asian markets in which we 
invest have either balanced or 
large current account surpluses, 
which again take a lot of the 
risk out of this current strong 
dollar environment. In addition, 
the biggest beneficiaries of the 
recent trade wars, particularly in 
Asia, but in some cases in Latin 
America, have been the frontier 
markets that are benefiting from 
foreign direct investment flowing 
away from markets like China, 
towards markets like Vietnam and 
Bangladesh, and driving the next 
wave of growth.

David Lai
Partner & Co-Chief 
Investment Officer
Premia Partners

Why should investors focus on 
simplifying beta choices in Asia?
Watch Video

I think now investors are getting 
more interested in a Beta kind 

of a product in the ETF market. 
Why is this the case? We think 
that some of the reason is that 
they have been investing in 
some active strategy with it not 
performing as much as they 
want. If you think about overall 
transparency, their cost issue, 
the ETF market, pure Beta form, 
is still a very good choice. At 
Premia Partners, we provide 
many options focusing in the 
Asia region that will help the 
investor get Beta exposure.

Alvin Y. Lee              
Managing Director, Head of 
ASEAN Account Management
IHS Markit

Has client demand for Impact 
investing, SRI, ESG increased?
Watch Video

We’re seeing that we’re in the 
very early stages, still, for ESG 
and impact investing in the 
wealth management space. This is 
something that’s picked up quite 
significantly in the institutional 
space, so the question is, when will 
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it pick up in a similar way in the 
wealth management space? I think 
what we’re observing is that the 
acceleration rate is very measured. 
It will take quite a lot of time, but 
it seems inevitable that this will 
permeate into what investors, 
and consumers, want to see in the 
space. It will happen steadily.

Sam Clothier 
Investment Director, Private 
Market Specialist Distribution
Aberdeen Standard Investments

Why do Private Markets have 
the potential to deliver higher 
returns than traditional assets?
Watch Video

Private markets have the potential 
to deliver superior returns over 
public markets, for a variety of 
reasons. First is the hands-on 
ownership of the assets. You 
can take control of your own 
destiny, and you’re operationally 
focused, you get into a company, 
and you can correct the things 
that are going wrong with it. You 
can build that asset, and make 
strategic acquisitions in order to 
re-purpose this asset to become 
considerably more valuable than 
you could otherwise by just being 
a passive equity investor.

What are the different options 
available to HNW clients when 
they invest in Private Markets? 
Watch Video

The way we define prime markets 
is anything that’s not traded 
on the public markets. Private 
equity, real estate infrastructure, 
private debt, and natural 
resources. In terms of private 
banking, dealing for the high 
net worth clients, a lot of these 
high net worth clients will have 
made their money via the prime 

market. A private ownership of 
a company or perhaps a private 
ownership of real estate. So that’s 
the area we’re looking to package 
up and sell more broadly now.

George Boubouras
Managing Director and CIO
Caledonia Pacific Capital Partners

Shifting the Dial – how do 
investors (Family Offices, UNNW, 
Private Clients) recalibrate their 
portfolio for the year ahead?
Watch Video

What clients need to be doing in 
the year ahead is understanding 
where the risk and returns are 
going forward. Very quickly, listed 
equities with valuations where 
they are you’d be taking and 
trimming off the table, earning 
your valuations while supportive. 
You’ll be tactically taking profit 
around those asset classes. But 
where we’re seeing an awful lot 
of demand and a lot of tactical 
tilts are unlisted, private equity, 
private equity debt, even longer 
term VC. There’s obviously a 
liquidity premium you’ve got to 
trade off there. And also bespoke 
infrastructure or property assets 
that’s got low gearing. So we’re 
finding some key investors that 
were partner with ourselves are 
looking at those asset classes for 
the year ahead by taking some 
listed risk or volatility off the table.

How will you help clients shift 
mindset, investing style and 
portfolio holdings as the market 
transitions to a more volatile phase?
Watch Video

We are expecting elevated volatility 
between now and year end. And 
there’s another reason for what’s 
happening. Clearly global growth 
downgrades has led to earnings 

downgrades going forward, and 
obviously, central banks are cutting 
to rectify those concerns. So in 
that challenging environment 
with decreasing economic activity, 
earnings, momentum slowing, 
where do you go at the margin? 
We recommend taking profit out 
of listed equities, building up 
cash reserves for that opportunity 
if there’s a pullback, but also 
importantly, it’s where to recalibrate 
some of those profits for a five, 
seven and 10 year cycle, something 
much longer. That is private equity, 
private equity debt, VC and some 
direct infrastructure and/or property 
investments. That non-listed space 
is in much higher demand at this 
stage of the cycle to get through the 
volatility we’re anticipating between 
now and year end.
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Steven Mantle
Head of Marketing & 
Investor Relations
PXP Vietnam Asset Management

What are the opportunities to 
invest in Vietnam today?
Watch Video

Last year Vietnam delivered GDP 
growth of 7.1%. This year it’s on 
course for 6.7%. Fundamentally, 
companies are still very strong, 
we still have double digit earnings 
growth forecasts, and yet the 
market’s come down from a high 
of over 1,200 last April to round 
about 950 today, having closed 
last year below 900 points. So 
the market is becoming cheaper, 
valuations have become more 
attractive. The noise of the IPOs 
has now gone away, which was 
causing some of the problems last 
year as the market started to fall. 
On an external basis, it seems like 
Vietnam will be the main winner 
from a trade war. That’s a fairly 
unanimous agreement. Trump 
himself is of course, very proud of 
how much is moving from China 
to Vietnam. At the same time, we 
see very real, dispersed FDI figures 
from China coming into Vietnam 
as well, so it’s very tangible there.

Who is PXP Vietnam 
Asset Management?
Watch Video

PXP Vietnam Asset Management 
Limited were founded in 2002, 
co-founded by Kevin Snowball. 
We’ve been managing funds since 
2003. Today, we manage just short 
of USD100 million. We have two 
funds, PXP Vietnam Emerging 
Equity Fund, and PXP Vietnam 
Smaller Companies Fund. My job 
as head of marketing is talking to 
our current investors, and also 
meeting potential new ones. Our 

investor base is largely family 
offices, both single and multi-
families, and high net worth 
individuals, generally from Hong 
Kong, Singapore, Switzerland, the 
UK and America.

Mehak Dua
Business Development
GMO

Can investors look to make 
money via a multi asset 
strategy as volatility / market 
uncertainty increases? 
Watch Video

Making money in multi-assets 
is certainly more difficult today. 
It requires more patience. If 
you ask the investment team at 
GMO it requires a slightly longer 
term horizon. At GMO, we use 
our seven year asset forecast 
to determine the fair value of 
different asset classes and based 
on that, we design a multi asset 
portfolio. Today, we have a 40% 
allocation to equities, we have 
a 30% allocation to alternatives, 
some fixed income, mostly US 
tips, and then some cash in the 
portfolio. Within our equity 

valuation, we hold no US equities. 
We hold 25% emerging market 
equities. That’s testament to 
the fact that our approach to 
multi-asset investing is often 
contrarian. It is value based, and 
it often plays out over the longer 
term. Indeed, our multi-asset 
strategy has delivered returns 
that have been in excess of the 
equity market over the long term, 
and with lower volatility than the 
equity market

Are there any thematic / more 
secular equity ideas that are 
poised to do well? Like the 
environment and climate change?
Watch Video

Jeremy Grantham, one of our 
co-founders, one of our three co-
founders, believes that there will 
be a secular shortage of natural 
resources. We therefore have a 
strategy that builds upon that. And 
we also think climate change is 
real and is here to stay. So we have 
a strategy that builds upon that. In 
both these strategies, we’ve taken 
a very pragmatic approach. In our 
resource strategy we’re buying 
publicly listed resource equities 
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that are very volatile that most 
investors don’t touch because 
they have nothing to hide behind. 
And we take a value oriented 
approach to investing in a resource 
equity strategy. In the climate 
change strategy, we’d never buy 
something like a Tesla because 
that’s too expensive for us, but we 
go about taking a value oriented 
approach in a growth universe. 
We play electric vehicles through 
battery operators for instance. 
And off the beaten path, we had 
a climate change strategy that is 
benchmark to the market. And 
it’s not some esoteric ESG type 
benchmark, but we believe we 
can keep track with the market. 
We also have a resource equity 
strategy that does have a resource 
benchmark, and it’s done pretty 
well over time.

Anand Ramachandran
Partner & Fund Manager
River Valley Asset Management

What is your current thinking 
about the role of fixed income 
and credit in HNW / UHNW 
clients’ portfolios?
Watch Video

Clients in Asia increasingly look 
at allocating money to the Asian 
high yield market because the 
yields are very attractive. We 
are in an environment where US 
rates have come down and have 
stabilised. The yield pick-up 
that you’re getting with the US 
tenure is now currently 5% in the 
region, which if you go back to 
2017 which the last time that US 
rates were at the current rate, the 
index was giving you 5% so the 
yield pickup was 2.5. So currently 
in the environment, you’re 
getting a very attractive yield 
pickup, which is something that 
clients should be invested in.

Equity – where is best to 
invest today?
Watch Video

We find a lot of opportunities right 
now in China. Investors have been 
indiscriminately selling down 
equities in China because of the 
current US-China trade war issues. 
When you look at the market 
place, we find a lot of attractive 
ideas where stocks are trading 
with strong cash flows, giving 
dividends back to investors, and 
they are trading at fees which 

are less than the dividend yield. 
These are classic value investment 
opportunities.The other market 
where we find a lot of ideas is 
Indonesia, which has just gone 
through a political cycle. We have 
now had five years of stability 
with the government back in and 
investors have ignored the fact 
that this is one market which gives 
you very high real rates. And going 
forward, we most probably are 
going to see a new easing cycle, 
which will be positive for the 
equity markets.
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Big Opportunities and 
Major Challenges 
for Asia’s Wealth 
Management Community

A panel of experts at the Hubbis Investment Solutions 
Forum reviewed the state of the wealth management 
industry to determine whether the cost and revenue 
pressures are of such a scale as to threaten the survival 
of some of the key players. Or whether, as they generally 
felt is the case, the growth of private wealth in Asia will 
easily accommodate the players that are adaptable, 
nimble, forward-thinking and who create value and 
valued-added solutions for their clients. 

These were the topics discussed:

  What’s your USP?
  What have you got that means you will be here in five years?
  How must you refine and redefine your value proposition today?
  Are you nimble, responsive and adaptive?
  What’s the advantage and disadvantage to pure-play firms vs 

universal banks?
  What is the client expecting from you today?
  What trends are we seeing in Europe and North America in wealth and 

asset management?
  Where is growth coming from over the next five years? Bigger share of 

wallet? Lending? Next-gen leads? Organic vs acquisition vs partnership?
  Biggest opportunities for the next three years?
  Biggest challenges for the next three years?

 

PANEL SPEAKERS
 Vincent Magnenat, 

 CEO of Asia Pacific, 
 Lombard Odier
 Arnaud Tellier, Head of 

South-East Asia, 
 BNP Paribas 
 Wealth Management
 Simon Lints, Chief 

Executive Officer, 
Singapore, Schroders 
Wealth Management

 Rohit Bhuta, Chief 
Executive Officer, 
Crossinvest

 Richard Nino, Executive 
Vice-President, Head 
of Global Distribution, 
Fiera Capital
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THE KEY TAKEAWAYS

Being relevant
Competition is so intense in the wealth management industry, and pressures on costs are driven ever 

higher by rising prices, wages and regulatory burdens, so each player in the industry must be able to 

continuously re-imagine their proposition and structure themselves internally and externally in terms of 

products and services to be entirely relevant to clients.

Managing ambiguity
Some of the players in the industry are more than 200 years old, and some are more recent entrants 

growing rapidly through acquisition as well as organic expansion. In either case, the ability to manage 

ambiguity, as one panellist explained, is vital, which means analysing and understanding how the business 

is shifting and evolving, and then positioning accordingly. 

Diversification of asset strategies
The panel all agreed that clients are shifting more of their portfolios away from the public markets to 

private assets, making alternative and multi-asset strategies a key driver for growth.

One approach - a full suite of offerings
For some of the larger private banks, the ability to offer a fully comprehensive suite of products and 

services is the key to being competitive, especially in Asia as so many of the clients are business owners 

and entrepreneurs who have an extensive range of needs from corporate to personal and family finance.

Sustainability of model
A key trend players in the industry are seeing is the move to an advisory model, away from transactional-

driven revenues. This is making their model more sustainable. 

Sustainability of investment strategy
Aside from the trend towards private assets, the panel identified the rising importance of impact investing 

in the form of SRI and ESG principles, as well as the trend towards philanthropic causes amongst very 

wealthy clients.
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Buy or partner?
The panel considered that expansion in the Asia region will take place both via acquisition and strategic 

partnership, especially as the onshore wealth management proposition gains greater traction over the 

offshore proposition globally. 

Hiring not a cure-all
The hiring of RMs that will bring large books of client assets is not a panacea for players seeking greater 

AUM and wanting to boost profitability. There are ever more regulatory impediments to moving clients 

from one bank to another and RMs take time to adapt to their new environments, new platforms, and 

new culture.

Transparency vital
The industry needs to push for realistic fees rather than pursue some disastrous race to the bottom to win 

clients. To take the latter route is endangering the industry. Instead, the industry must be transparent, to 

show the clients exactly how they charge fees, and where, without then "hiding" fees from them. But the 

regulatory impetus for this in Asia is not yet there, so a level playing field remains at least three or five 

years away.

The perception of value
If clients see value and service, they are prepared to pay fair fees. If clients do not see the required levels of 

value-added, they will opt for the cheapest, tech-enabled offerings, for example, from new entrants to the 

wealth industry.

Nurture the nextgen
Asia is undergoing a fundamental transition from the older, founder generations to the younger 

generations who are both creating and inheriting Asia's vast, rapidly expanding private wealth. Every panel 

member highlighted the vital importance of reaching out to these next generations as their future clients, 

with family office and estate planning offerings as core elements of this strategy.
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“SURVIVAL IN THIS BUSINESS,” one 
guest from a private bank began, 
“is for us the ability to re-think 
everything and to offer products 

and services that are relevant for the clients of 
today and tomorrow.”
      “We are at the opposite end of the spectrum in 
terms of longevity,” came another voice, “and that 
sets the stage for the way we view the world. Only 
15 years old and today with almost USD110 billion 
in AUM, achieved organically and through some 
20 acquisitions we see the single biggest challenge 
as what we refer to as managing ambiguity, which 
is how we get our heads around understanding 
exactly how the business is shifting and evolving.”
      He explained that a critical shift that the firm 
sees amongst clients is the growing focus on 
alternative strategies, driving the firm towards 
constructing more multi-asset strategies in the real 
assets space.  

Hiring – only part of the solution
The discussion shifted to the quest for talent, with 
one banker explain that his pitch would be the 
bank’s longevity, the bank’s deep base of talent and 
the range of products and services the bank offers. 
      “Most of our clients are business owners,” he 
remarked, “so we can take care of so many areas 
for them, form their property assets, their family 
assets and estate planning, and of course their 
investment portfolios through a wealth platform 
that is one of the best in the industry. Moreover, we 

VINCENT MAGNENAT 
Lombard Odier

SIMON LINTS 
Schroders Wealth Management
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are a pure advisory model that focuses strategically 
on philanthropy and sustainability, which will be 
increasingly important in the future.”
      Another private banker also emphasised the 
bank’s history and the sharing of the bank’s 
strategy for Asia with potential hires, focusing on 
Singapore, Hong Kong, and Tokyo for Southeast 
Asia, North Asia and Japan onshore and a clear 
value proposition. “That is the first pillar for us,” 
he explained, “the second pillar being strategic 
partnerships with major local financial institutions 
in the region to compete in the growing global trend 
to onshore wealth management, and the third pillar 
is the expansion of our family offices offering.”

Time is of the essence
An expert commented that the strategy of hiring 
other banks’ RMs does not work well, due to the 
difficulty of moving client assets and also the whole 
compliance issue involved. “It is also difficult for an 
RM to move to a new platform, new systems and so, 
it takes time,” he commented, “so although if you do 
the right homework, the success rate can be good, it 
does often take longer and requires more support.”
      A panellist advised anyone hiring to consider 
the quality, not the size of the book an RM might 
offer to bring across, as transactional revenues are 
uncertain, at best. 
      “They have to continually go out and push 
products to the clients,! He commented, “whereas 
we are fee-based with three verticals, asset 
management with discretionary and advisory 

ROHIT BHUTA 
Crossinvest

Source: Investment Solutions Forum 2019 - Singapore

No

DO YOU EXPECT TO SEE MORE CONSOLIDATION IN THE WEALTH MANAGEMENT INDUS-
TRY IN THE NEXT FIVE YEARS?

Yes

100%

0%

portfolios, completely fee-based, the second is 
private investments, and the third is the family office 
business. We do not aim to compete with the banks, 
as every bank is going to the client with something 
better, bigger and cheaper, so we aim to meet the 
client’s unmet need, so we can then partner with the 
banks to find these opportunities.”
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Stick to the right principles
He also highlighted how his firm is ever mindful of 
the principles demanded in Australia today, namely 
the five principles - obey the law, be honest, offer 
value, remove all conflicts, and be transparent. He 
explained that clients will often listen to his firm’s 
fees then go and find cheaper deals with the banks. 
      “But the reality we explain to the clients,” he 
explained, “is the banks might apparently charge 
a lower fee, but they are then picking up extra fees 
elsewhere, so the clients come to understand that our 
fees are transparent and they see the whole picture, 
they know there is no such thing as a free lunch.”

Consolidation likely
The chair referred to a poll taken during the event 
that indicated continuing consolidation will take 
place in the wealth industry. “I still believe alliances 
and partnerships are the way forward,” said one 
banker, “and you can see that in Japan recently with 
some of the deals announced there between Swiss 
and local firms. Size is one factor, but more important 
is to deliver on your strengths and to be able to 
outsource, to find partners for what you are not best 
at and leverage each other’s strengths and networks.”
      Another banker maintained that there will 
undoubtedly be more consolidation in the industry, 
as it becomes more competitive and more complex, 
and with fee levels and investment returns falling. 
      “We all need to adapt, and adapt our cost 
structures,” he observed. “Our approach is to offer 
a complete suite of products and services to clients. 
We realise we might not be the best in each area, but 

Source: Investment Solutions Forum 2019 - Singapore
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we do offer a comprehensive platform and range to 
cover all their needs. Adapting means introducing 
technology, which is vital, and adapting the mindset 
and the structure of the organisation.”

Transparency and value
“I do believe the clients are increasingly seeking 
transparency,” said a senior banker. “I am 
optimistic because I see things changing, I do 
see clients prepared to accept reasonable fees if 
clearly presented.”
      “Value is essential in this equation,” opined 
another guest, “especially with the advent of 
technology and new competitors. If the client 
cannot see any value-added from working with 
us, then he will use the online or smart solutions 
available. But if we can demonstrate and deliver 
value, the client is often prepared to pay.”
      There is undoubtedly margin compression in 
the industry, another panellist confirmed. “Only 
yesterday one of my senior RMs came to me about 
a zero per cent custody fee offered by a bank,” he 
reported. “The race to the bottom is something we 
must resist, as clients will pay if they perceive they 
are receiving a real service. I, for one, think there 
is going to be a lot of change in the industry over 
the next five to 10 years, perhaps especially in the 
independent and external asset management space.”

A smarter clientele
“We see the clients getting smarter over fees,” said 
another panel member. “They are more savvy, 
asking questions such as what the hidden fees 
might be, whether they will get access to retail 
fund shares or institutional shares, and so forth. 
But the reality is the industry is not moving fast 
enough in this direction, and in fact, most of the 
RMs I interview for jobs do not even know of the 
difference between the retail and institutional 
class of funds. It is up to us in the industry to 
drive this forward, but in reality, we are still 
perhaps five years off, even if the regulator is 
gradually pushing for change.”

And a younger client base
The discussion closed with the panel focusing on the 
need to address the family estate issues and to engage 
more with the younger generations. “Our clients are 
still expecting us to offer the same qualities as before, 
the same quality of service competitiveness, but they 
are also asking for more transparency and stability.  
Asia is transitioning to a new generation of wealth 
owners, especially in places like Hong Kong, and we 
have an active nextgen programme, sometimes with 
two bankers covering the same family to cover the 
generations. We are investing a lot of time and energy 
in this transition.” 
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Tweaking the 
Investment Engine 
with Digital to Enhance
the Advisory Proposition 

Panelists at the Hubbis Investment Solutions Forum put 
their heads together to come up with an action plan for 
‘tweaking the investment engine. They were in favour of 
smart digitalisation, simple functionality and delivering 
lightening-speed information, but advised that clients 
continue to need guidance and education from 
individual advisers and experts, not just from machines.

These were the topics discussed:

  Where does your revenue come from in the future?
  How do you reconcile the suitability of investment products you sell 

to your clients with profitability?
  When you launch a new product – how do you gauge whether it 

was successful?
  Are we making  progress in creating a ‘stickier’ engagement with clients?
  How can banks really make discretionary offerings work?
  Is Behavioural Finance a critical component to manage client expectations?
  How are we improving the investment platform and processes?
  Can we cut cost – without impacting client experience or performance?
  What’s the role of digital today?
  Can digital add greater value to traditional advisory?
  What’s the right balance between face-to-face and technology 

 driven interaction?

PANEL SPEAKERS
 Rodolphe Larqué, Head 

of Managed Solutions 
APAC, Credit Suisse 
Private Banking

 Damian Hitchen, Chief 
Executive Officer, Middle 
East & Asia, Swissquote

 Tuck Meng Yee, Head 
of Investment Solutions 
Asia, Allfunds

 Pierre DeGagne, 
Executive Director – 
Investment Funds Fund 
Selection & Strategy, 
DBS Private Banking

 Jalil Rasheed, 
Investment Director, 
Head of Singapore 
Office, Invesco

 Hrishikesh Unni, 
Managing Director, 
Client Investments, 
Taurus Wealth Advisors
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THE KEY TAKEAWAYS

Global competition
To stay competitive, those in the wealth management business must ensure they focus on global reach and 

relevance in this digital age.

Customisation and differentiation
It is not enough to copy a winning formula. To stay afloat, wealth management companies must provide a 

customised service while standing out from the other options, they need to add value. 

Digitalisation and compliance
Regulation is arguably beneficial for the client, but the slew of data analysis and compliance needs a 

powerful digital tool to stay ahead. Pen-and-paper simply does not cut it in this modern age.

The human touch still has value
A mostly digital front-end is now considered sufficient for most client interaction in the mass affluent 

segment and to some extent HNWIs, but when dealing with the ultra-HNWI and families, the human touch is 

essential for peace-of-mind and relationship-building.

Information delivery lags 
When it comes to the speed at which information is passed between and within wealth management 

organisations, panellists agreed that it is woefully slow, and argue for a T+1 minimum standard.

Digital systems should support, not replace, advisory
Wealth managers cannot rely on AI, robo-advice or enhanced digital systems, advisers need to be on their 

game and tactical strategists.

Seamless digital coverage
In the future, digital systems should work together to provide a seamless holistic experience for customers 

as well as provide speedy, accurate support to wealth management advisers.
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PANELLISTS WERE WELCOMED TO THE 
GATHERING to discuss the changes 
needed to investment selection and 
procedures in order to stay afloat in 

the current investment environment, which 
they dubbed ‘tweaking the investment engine’. 
“What do we need to do to move forward?” an 
attendee queried.

Competition, customisation, 
differentiation
“We run a third-party online party funds 
distribution platform,” a guest explained. “It 
is digital from front to back, and we use it to 
continually analyse products and services to 
stay globally competitive rather than focus 
solely on Asia.” Panellists agreed that it is 
vitally important to think globally rather than 
just regionally in this digital age, even though 
Asia now offers a remarkably wide universe of 
investment opportunities.
      Customisation is also important moving 
forward, with off-the-shelf products appearing 
increasingly lacklustre to clients, a panellist 
added. “Differentiate to stand out,” he advised. 
Indeed, without a personalised service and 
appropriate expert guidance, customers can 
flounder in the sea of options.
      “As wealth management advisers, we should 
be asking ourselves, where the value is coming 
from. And the answer is advisory,” a panellist 
explained. “This will ensure our customers meet 
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their goals.” Finding funds that will outperform 
the benchmarks and comparable exchange traded 
funds (ETFs) is critical, guests agreed. 

Customers looking for a good fit
“Not only do the products have to be good, they 
also have to suit the customer, which is where 
the regulators are certainly making an impact,” 
a guest elucidated. “We as advisers must also 
ensure we carry out proper client mapping and 
characterisation to ensure the products meet 
customer profiles and risk and return expectations.”
      Indeed, tailoring the product to the customer 
takes enormous effort, data, systems and 
processes in the background. In addition, 
panellists agreed that the increasing demands 
of regulation, with the millions of data points 
required to comply, all point to the real need for 
automation and digitalisation.
      “The vast majority of client portfolios still 
underperform,” a guest pointed out. “We need to 
improve performance by educating the client that 
buying high and selling low is not a winning strategy, 
which is what most people do,” he quipped.

Digital platform or human adviser?
“As a customer with money to invest, should I 
go to a digital platform and buy some ETFs, or 
pay someone to give me advice?” a panellist 
questioned. “It is an individual decision,” a guest 
replied, “as different companies offer different 
things, some specialise in products, others 
specialise in advisory. The answer may be in 

RODOLPHE LARQUE
Credit Suisse Private Banking
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collaboration between several companies, getting 
the best of advisory, product selection and the 
simplicity of a digital platform.” 

Human skills are still important
“In terms of tweaking the investment engine, what 
is the argument for keeping all of the expensive 
professionals as opposed to scrapping them all and 
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having a much simpler product proposition?” 
quizzed one panel member. 
      From a family office perspective, a guest 
explained that advisers typically do not talk about 
benchmarks and maximum earnings but take a 
more holistic view. 
      “Instead of just making the maximum 
amount of money, the ultra-high-net-worth-
individuals (HNWIs) and families are taking care 
of their assets, ensuring the wealth is passed 
down safely,” he elucidated. “Transparency is 
paramount, a holistic approach is essential. There 
must be a high level of trust between an ultra 
HNWI or family and their adviser.”
      “Scalability also plays a part,” a panellist 
added, “outsourcing is more practical for smaller 
organisations but if you manage a vast amount of 
AUM, outsourcing becomes more difficult, it uses 
more time and energy than just doing it yourself.”

Humans and digital must team up
When developing the digital component of a 
wealth management organisation, a panellist 
urged wealth managers to look at digital 
companies that are not involved in wealth 
management. “What works and what does not?” 
he asked rhetorically. “Functionality, customer 
experience and ease-of-use are all principles we 
can apply to wealth management.”
      Panellists then focussed upon the benefits 
and drawbacks of digital systems. In the current 
regulatory landscape, digital processing is 

Source: Investment Solutions Forum 2019 - Singapore
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considered to be an essential part of managing the 
complex requirements. “On the client-facing side, 
digital is easy, accessible and empowering for the 
client, but once a certain level of wealth is reached 
there still needs to be human interaction,” an 
attendee explained. “If there is a crisis, customers 
want to pick up the phone.” Clearly there is no 
one-size-fits-all solution.
      One criticism that panellists had for digital 
integration is that the systems are typically not as 
advanced as they need to be to run smoothly. “There 
should be a fully-functional front and back end, the 
infrastructure must be robust,” a guest urged. 

Super-fast delivery of information - a 
must-have
“When wealth managers are choosing product 
manufacturers, what do they look for?” asked 
a guest. “The pre-selection criteria include 
performance, management quality, investment 
process, and robustness,” answered an expert. 
“Beyond those obvious factors, seamless 
functionality is of vital importance. But does that 
back end work efficiently? If information is not 
delivered quickly and accurately, it is useless. 
If we advise our clients based on incorrect or 
outdated information, it is a serious matter,” the 
panellist warned.

HRISHIKESH UNNI
Taurus Wealth Advisors

JALIL RASHEED
Invesco

“IN 2019, THERE IS NO EXCUSE 
FOR A FACT SHEET TO TAKE 
THREE WEEKS TO DELIVER 
TO A CLIENT. EVERY TIME WE 
PROMOTE A PRODUCT UPDATE 
TO OUR CLIENTS IT IS OUT OF 
DATE. WE NEED REAL-TIME 
INFORMATION TO ADVISE OUR 
CLIENTS ON DECISIONS BASED 
ON WHAT HAS HAPPENED THE 
PREVIOUS DAY, NOT THREE 
WEEKS AGO.”

      “T+1 is the new gold standard,” added an 
expert. “In 2019, there is no excuse for a fact sheet 
to take three weeks to deliver to a client. Every 
time we promote a product update to our clients 
it is out of date. We need real-time information to 
advise our clients on decisions based on what has 
happened the previous day, not three weeks ago.”
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      “Would a client be disappointed if their wealth 
manager had the same conversation with them as 
they had with a big private bank? Are they expecting 
something a bit different?” a panellist queried.
      “Our starting point is, what is the client looking 
for?” a guest replied. “We have clients with 
different backgrounds, interests and means. We 
need to understand where they are coming from, 
what their objectives are. Then we are equipped 
to try and find the most appropriate solution for 
them. This is completely the opposite to assuming 
we have all the answers.”
      “What should we be doing in the next 12 
months to improve our investment engines?” 
asked a panellist. “Fund selection is key,” offered 
a guest, “as well as advisers being aware of the 
need to identify tactical strategies. We must not 

rest on our laurels, relying upon digital systems to 
take up the slack, we must be proactive.”
      “Finally, what still needs to be done to make 
digital systems truly supportive in wealth 
management?” an attendee asked panellists.
      “Digital coverage needs to be seamless across 
jurisdictions,” answered a delegate.  “Client 
experience and engagement should be improved, 
with more options and information on the digital 
platform, as well as aiming for speedier delivery of 
customised information.”
      To close the discussion a guest added: “In the 
future, we need to work on client education and 
engagement, the consolidation of automated 
systems and processes, increased streamlined 
aggregation of information, holistic analytics and 
digital generation of portfolios. “ 
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The Younger 
Generation of HNW 
Clients in Asia: Directing 
their Investment Traffic

How should the wealth industry approach the 
transition to the clients and position themselves to 
engage them in meaningful dialogue and product 
relationships that will sustain their businesses and the 
clients’ investment portfolios for many years to come? 
A panel of experts assembled at the Hubbis Investment 
Solutions forum in Singapore to give their views. 

These were the topics discussed:

  How do you deal with the younger generation?
  What is their attitude towards investing?
  What do the younger generations expect from you?
  What are banks doing to create a holistic and meaningful user experience 

for them?
  Beyond investments, what other engagement do you need to provide?
  Has client demand for Impact investing, SRI, ESG increased?
  Do you provide these solutions in-house?
  Is impact investing an add-on or a core investment?
  Which areas would you invest in or avoid?
  What’s the next phase of impact investing?
  Assessing products: the good, the bad and the ugly
  Does ESG deliver superior returns?
  Can these offerings be bespoke to deepen relationships with clients? 
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THE KEY TAKEAWAYS

Sustainability is an investment opportunity
There is always a great opportunity in being a prime mover. Sustainable investment, whether impact investing, 

or portfolios driven by ESG principles and metrics, offers a growing opportunity for those who embrace these 

concepts. Public equity investment and private equity offer the most obvious route at this stage.

Matching concepts to reality
Some bankers report that they are increasingly targeting investment ideas to the younger generations that 

do indeed address or relate to these important environmental and social issues. Some report that they 

define ESG scores in their client statements for individual securities and also at the portfolio level.

Older investors buy in as well
It is not only the younger generation who engage with the sustainable investment phenomenon. 

A great way to engage
As younger clients are generally less loyal and as most are actively engaging with alternative investments, 

ESG and sustainable investment ideas are a great avenue by which to approach and engage them. 

Tailored and personalised
Private banks and wealth managers must embrace the opportunity for better and differentiation types of 

engagement with younger generation clients, who have different lifestyles and expectations. Financial solutions 

delivery must be engaging, including the use of digital, as well as personalised, targeted, and imaginative.

Mind the gap
Wealth managers need to be aware of the age difference of the advisers and the clients when trying to attract or 

retain younger clients.

Institutional enforcement
Pension funds and sovereign wealth funds are increasingly pressuring companies and other asset managers 

to think sustainably. They demand greater transparency and greater focus with regard to ESG principles.

Don't back the fear factor
Fear is no longer a driver for sustainability for investors, they are also keen to see and participate in the 

outperformance of sustainable investments that has been gradually emerging in the past several years.

Data is vital
Giving HNW investors deep insights into their portfolios from the ESG and sustainability perspectives is a 

key initiative for some research bodies and wealth managers. Data and education are both key drivers. 

Think multilateral
World Bank bonds offer a simple means to invest in social improvement globally. And investors can also 

look at the growing traction around the concept of United Nations sustainable development goals, or SDGs.

Seeing the value-added
In a rapidly changing world - one in which before individual long car ownership might disappear - there is a 

world of opportunity. Wealth management should seek out the value-added opportunities for their clients, 

of whom the younger generations are more inclined to both sustainable investing and DPM mandates.

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


55       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

A PANELLIST BEGAN BY REMARKING THAT 
not everyone believes climate change 
is real. “When investors don’t see the 
opportunity,” he said, “that offers 

leeway for the rest of us to take advantage of those 
opportunities first. I for one believe now and there 
are tremendous opportunities both at the VC level 
and also obviously in the equity markets as well.”
      And another guest commented that it is 
important to target investments to the younger 
generations that do indeed address or relate to 
these important environmental and social issue. 
“We actually report ESG scores in our client 
statements for individual securities and also at 
the portfolio level and especially the younger 
clients are actively engaging.”
      “I should add that this is not just a younger 
generation phenomenon,” came another voice, 
“as we see this across many of our 50-plus year 
old clients. It is becoming more universal.”

Seeking loyalty
One expert highlighted what he called the 
‘experience economy’. “My impression is 
banks can do more in this area,” he observed. 
“We recently ran a survey about the needs of 
millennials in major markets in APAC, UK and US 
and we found out that 60% of the millennials are 
currently not happy with their wealth managers, 
nor are they loyal, with most of them having 
more than three to four banking relationships. 
Meanwhile, 80% of these people are considering 
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alternative investment avenues and opportunities 
such as online, global, direct investments and of 
their current wealth they already have 50% of 
their assets with these players.”
      He said the main finding of the research was that 
there is a need for a vast improvement of the current 
value proposition. “These younger people grew up 
in a different era, they have different expectations 
and needs from the older generations and typically 
there is a mismatch between the banker and these 
clients, and somehow banks need to find ways 
to talk to them, otherwise they will look for new 
alternatives. A key aspect is they are global citizens, 
they have a high degree of mobility, they move 
from one country to another, they therefore need 
financial solutions that support their international 
lifestyle. And the delivery must be personalized, 
targeted, imaginative to engage these clients.”

Mind the age gap
A banker agreed, commenting that the first step is 
to retain this new generation of clients, and there is 
often a mismatch with considerably older bankers 
trying to engage with much younger individuals. 
He noted that new channels are also vital, 
including digital, as well as emphasizing thematic 
approaches such as ESG and other sustainable 
investing as part of the engagement process.

Pressure from global funds
Another guest noted that many companies 
are now being encouraged, almost forced, by 
fund managers to disclose their sustainability 

SILVIO STRUEBI 
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practices. “A key question is how this data can 
be standardized,” he remarked, “so that equity 
analysts, fixed income analysts, and others can 
apply that to their research. It is also happening 
for private markets, with investors there requiring 
better insight into the ESG performance of private 
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companies. It is important to understand which 
companies are ahead in this area, or in renewable 
energy or other initiatives; it is an area we are 
intently focused on, helping to filter this up to 
equity analysts and fixed income analysts.”

Encourage, don’t distress
A panellist commented that in his view the whole 
disaster-based approach to climate change no 
longer engages the clients. “We need to promote 
this and look at this as more of an investment 
opportunity, as this resonates with the next 
generations,” he said. “My son is 19 and I took 
seven of his friends out for dinner, not one of 
them had a driver’s license or a car. They are 
living very differently today, and we need to 
adjust and see the key trends ahead for the next 
10 or 20 years. Some of the most dramatic change 
will take place in countries such as China.”

Delivering performance
He added that being in the wealth management 
industry, the key is matching investment and 
themes, including sustainability. “As bankers,” 
he said, “we need to deliver performance. This is 
no fad, there is real substance behind it all. Since 
2014, there has been significant outperformance 
for those companies with high ESG credentials 
interestingly in Europe and North America, and 
this is evolving in Asia as well. The performance 
part starts to speak louder and louder and louder 
especially with large global institutional investors 
focus and demands growing apace.”
      “Yes,” came another voice, “there is definitely 
strong and growing support from the institutional 
investor community for many of these initiatives, 
especially the sovereign wealth funds and the 
pension funds in the major economies. And of 
course, stock exchanges increasingly will be very 
focussed on pushing the companies listed on their 
exchanges to move in this direction. All these 
things will work in concert with each other to 
make this a pervasive trend.”

Giving insights
“Giving HNW investors deep insights into their 
portfolios from the ESG and sustainability 
perspectives is a key initiative for us,” said 
another banker. “We have our Asia summit and 

PAUL STEFANSSON 
UBS Wealth Management

this year this focused on the drive for a better 
world, so we are making great efforts to educate our 
bankers and clients in this area and to really engage 
all parties.”
      A panellist recommended World Bank bonds. 
“Remember that in this world of ours, around 750 
million people did not have two dollars to spend 
yesterday,” he stated, “far too many women are 
still dying in childbirth, sanitation is only available 
today for six out of 10 people on our planet. World 
Bank bonds fund projects to help these and many 
other areas but pay more than US treasuries and 
there is a negligible risk of default.”
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Linking ESG to philanthropy
A guest noted that philanthropy is another key 
area for private banks to focus on, which engages 
across all generations, but that more effort need 
to be made to communicate the investment 
opportunities and merits of ESG investing and its 
connection to philanthropic initiatives, and more 
effort must be made to ensuring philanthropy is 
genuinely impactful.

Source: Investment Solutions Forum 2019 - Singapore

ARJAN DE BOER 
Indosuez Wealth Management

0%

35%

HOW OLD ARE MOST OF YOUR CLIENTS?

50 plus

30 or less

30 to 50

65%

“THIS IS ALL DIFFICULT TO 
QUANTIFY AND MONITOR 
PRECISELY,” SAID ANOTHER 
GUEST, “BUT THERE IS 
INCREASING TRACTION 
AROUND THIS CONCEPT OF 
UNITED NATIONS SUSTAINABLE 
DEVELOPMENT GOALS, OR SDGS, 
AND GROWING LINKS BETWEEN 
THOSE AND INDIVIDUAL OR 
COLLECTIVE INVESTMENTS, 
SO YOU CAN SEE WHICH 
BUSINESSES AND INVESTMENTS 
ENHANCE THESE SDGS.”
      “This is all difficult to quantify and monitor 
precisely,” said another guest, “but there is 
increasing traction around this concept of United 
Nations sustainable development goals, or SDGs, 

and growing links between those and individual 
or collective investments, so you can see which 
businesses and investments enhance these SDGs.”
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Room for manoeuvre
The discussion also touched on whether the 
younger generations prefer hands-on investing or 
passing their wealth to discretionary managers. 
DPM is rising in Asia, albeit from a very low base 
of about 2% some years ago to around 10% today, 
partly because the younger generations have other 
priorities and are more prepared to migrate towards 
delegated solutions and managed solutions.

A changing world
To further encourage them towards ESG and other 
impactful investment approaches, these investors 
next need to better understand the value of doing 

so. “I myself,” said one expert, “believe that ESG 
truly provides a lot of value to the customers but 
we need to convey the value-added of investing 
along those lines and show that perhaps it is 
worth paying a premium to adopt this approach. 
Most of the ESG has been sold based on fear, but 
that is changing, so for example we will see new 
regulations driving change, we will see tremendous 
investment opportunities to go from the carbon 
world to a de-carbonised world. In the future, 
will we own cars? Well, Americans use their cars 
5% of the time, so the world we are in is changing 
dramatically. We need to convey the excitement 
and opportunity, not the fear factor.”
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Recalibrating the 
Portfolios of Asia’s HNWIs 
and Family Offices 

The fourth panel discussion of the Hubbis Investment 
Solutions Forum offered delegates some invaluable 
insights into the global trend towards private markets 
and the shift away from public markets. The panel 
highlighted opportunities to manage risk and volatility 
through structured products, while preserving some 
upside potential. And they pointed to the value available 
as well as the remarkable growth potential of the Indian 
and ASEAN equity and debt markets. And around the 
Asia region, they explained, domestic growth and 
consumption if unearthing some great investment jewels.

These were the topics discussed:

  What are the main investment themes and the products that will be 
most relevant in 2H?

  How will you help clients shift mindset, investing style and portfolio 
holdings as the market transitions to a more volatile phase?

  Risks and opportunities for 2H 2018? How are you delivering 
performance? Managing risk?

  What Asian Markets offer the best value? What’s your view on China?
  What is your current thinking about the role of fixed income and credit 

in HNW / UHNW clients’ portfolios?
  What are the prospects for US dollar interest rates in the coming 12 months?
  Equity – where is best? Where is worst?
  What must be considered when investing in emerging markets?
  What’s the role of structured products in 2H 2019?
  Any role for passive and index products?
  What’s the role for private debt and alternatives within portfolios?

PANEL SPEAKERS
 Johan Jooste, 

 Head: Rates, 
 Bank of Singapore
 Martin Goerojo, 

Director, Capital 
Markets Investment 
Products - Wealth 
Management, Asia 
Pacific, Citi

 Laurent Lequeu, 
Head of Portfolio 
Management, Lumen 
Capital Investors

 Anand Ramachandran, 
Partner & Fund Manager, 
River Valley 

 Asset Management
 Olivier Monnard, Head, 

Markets Products 
Specialist, Wealth 
Markets Products 
& Sales, Standard 
Chartered Bank

 George Boubouras, 
Managing Director 
& Chief Investment 
Officer, Caledonia Pacific 
Capital Partners

Link to Content Summary page
Link to Photos
Link to Event Homepage

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/eventHighlights
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/gallery
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/


61       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

THE KEY TAKEAWAYS

Public to private
Volatility and a more uncertain outlook have been encouraging more investors to move from public to 

private assets. Clearly, a longer-term horizon is required to give up liquidity, and the private investments 

therefore better suit those with the ability to hold for the medium to long term.

Greater liquidity in the private markets
The vast and rapidly growing volume of money seeking private equity or debt to some extent mitigates the 

lack of capital markets liquidity available for these assets. This has encouraged more risk to be taken out of 

the public markets and into private investments.

Cash in waiting
Another strategy is to de-risk portfolios somewhat from public market exposure and the associated volatility and put in 

cash or cash equivalents while waiting for more normalised, or more clement, market conditions. A waiting game.

Structured investments
Structured products are an interesting means of playing risk while defending on the downside. Clearly, the 

upside will be limited as a quid pro quo for the downside protection, but with most panellists expecting the 

major Western market indices to be lower by the end of 2019 from current levels, this is a fair trade-off.

Yield vs negative yield
As sovereign debt in the Western world moves seemingly inexorably towards negative yields, the hunt for 

yield is on. Structured products can offer some yield enhancement as well as downside protection.  

Income is more valuable
In a low and falling rate world, any yield is valuable. An investor noted that income in Asia is rising in the 

form of dividends, while yields on government, corporate and high-yield are appealing, especially relative 

to the US, Western European and Japanese markets. Singapore REITs offer low risk and higher yields.

India and ASEAN shine
In 2010 China was a USD6 trillion economy and today USD13 trillion. India and ASEAN are today where 

China was in 2010. And valuations in those markets are reasonable, while economic growth is at or above 

the levels of China, which is slowing down.

Look domestic
Domestic growth in those Indian and ASEAN markets are especially appealing, as is China selectively, which 

is enjoying a further boost from China's fiscal impetus. The impact of massive infrastructure is also a key 

area to focus on. Stock and sector selection is vital, as is transparency of cash flows.

Grow slow
As the panel had many decades of life and investment experience, they advised investors to think long 

term, to avoid emotional buying and selling and to seek long-term capital and income growth.

Gold shines
Some panellists expect the US dollar to weaken in the next year or two, hence gold is a good hedge both 

against dollar and economic weakness.
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“THERE IS A REALLOCATION 
GOING ON at the moment 
for listed assets, taking 
profits and moving funds 
into private equity, and 

private debt,” an expert stated, on opening the 
discussion. Clearly, there is a liquidity trade-off but 
investors are prepared to locking these assets away 
and the remainder of spare funds are into cash 
in anticipation of a return to normalised return 
expectations in the public markets.”
      “The remarkably low rate environment 
is indicating there should be a correction in 
volatility in listed equities,” said another guest. 
“So accumulating cash in anticipation of that is a 
sensible move. Moreover, while yields are so low, 
dividends and general distributions in the region 
are improving.”

 Structured products
“Investors can certainly benefit from structured 
products offering some sort of prediction on the 
downside,” came another voice. “Partial or fully 
protected and principal-protected structures are 
in favour and if you are braver you can bet on the 
downside. In short, there is a variety of different 
solutions that you can consider that cater to 
current markets amongst the private clients.”
      Another guest commented that the key issue 
on the rates side in is the lack of yield available 
amidst the outlook for extremely low or often 
negative yield bonds and the incredibly tight 
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spreads on non-sovereign debt. He explained 
that structured products if carefully constructed 
can offer yield enhancement as well as some 
downside protection.
      “Listening to the conversation and seeing 
that we feel uncertainty generally about future 
direction for the markets,” came another view, 
“I feel that there is a lack of clarity as to whether 
to take money off the table or keep it in, but I do 
feel that structured products are a great means to 
keep exposed to markets but limit downside.”

Look at India and ASEAN
A panel member highlighted the appeals of 
multi-asset strategies.  “Even with this year’s 
rally,” he noted, “markets are not so expensive 
today. Secondly, the trade conflicts between 
the US and China could go on for a long time, so 
investors should not attempt to forecast what 
might happen. Asia still looks very cheap and we 
want to continue to play that growth. China is a 
USD13 trillion economy and slowing down, but 
if you look at India and ASEAN they total about 
USD6 trillion today, which is where China was 
in 2010. The key in some of the South Asia and 
Southeast Asia markets, for example India and 
Thailand amongst others is political stability. 
But assuming these are ok, there is massive 
investment in infrastructure across the 
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region. In short, the southern countries of Asia 
are on the same path as China was, so there are 
many opportunities, especially domestic-driven 
stories, across this region.”

Keeping it domestic
“I agree that there are plenty of interesting 
opportunities,” said another expert, “but what 
will be very important is focussing on cash flows 
and the visibility of cash flows because that’s 
how you protect against volatility. For example, 
in China there are a lot of sectors and companies 
which could get impacted by what goes on 
between the US and China but on the other hand, 
there is a vast domestic consumption sector and 
with the stimulus happening in China in the 
domestic sector, there are good opportunities. 
There are Hong Kong-listed companies offering 
incredibly low PE multiples and decent yields 
with strong cash flows but that have been sold 
down due to collateral damage. Stock picking and 
sector picking are vital, as the indices in general 
might now move, but individual investments can. 
There will certainly be more and more divergence 
in terms of sectors and stocks.”

JOHAN JOOSTE 
Bank of Singapore

Source: Investment Solutions Forum 2019 - Singapore
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      A panellist commented that selected equity 
investments offering yield and relatively low 
risks, for example Singapore REITs, are appealing 
for investors in such a low rate environment.  

Looking at Asian yields
Another expert said he was not so keen on 
structured products, preferring direct exposure 
instead. “The Asian high yield market offers about 
7.3% right now, and with US Treasuries so low and 
yield dropping back there, the spread is 5% or more. 
And the duration environment offers a three-year 
opportunity to pick up a huge yield differential.” 
      A guest highlighted Indonesian equity and 
bonds, both of which offer considerable yield and 
upside potential, he advised. 
      Moreover, with the Asian economies generally 
more robust than the developed economies, the 
credit outlook for companies in the region is 
preferential to those in the Western economies.

Take it slowly
A guest said he personally follows the concept of 
diversification across asset classes and within asset 
classes. “Make money slowly is good advice I heard 
long ago,” he commented. “Now I am older I can 
say that approach has worked. I have avoided the 
emotional reaction of going in and out and I can 
attest to the fact that aiming to make money slowly 
really does work, so a longer-term perspective is 
required and pays off.”

Gold’s appeals as a defensive asset
Asked to offer an idea for the next year or two, 
another expert said the US dollar is likely to weaken 
and therefore gold is a good buy. On June 20, the 
day of the ISF event, gold closed at USD1340 an 
ounce, up from USD1276 on May 28 and on the way 
towards the USD1409.70 closing on June 28.
      Buy long duration exposure, said another 
expert, because if you are not leveraged the returns 
are excellent and the risks are very low, while 
the returns in the form of yield are appealing in 
comparison with the general market. 

GEORGE BOUBOURAS 
Caledonia Pacific Capital Partners
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Attractive & Relevant 
Investment Solutions  
for Asia’s HNW Clients

The final panel of the Investment Solutions Forum in 
Singapore saw a panel of experts highlight three key 
areas. One is frontier equity markets, with Vietnam 
and the Middle East as key target markets. The second 
is the adoption of a medium-term value-based multi-
asset strategy – grow slowly, grow carefully and value 
will revery to the mean. And finally, the many appeals 
of physical gold were explained for the delegates, who 
listened intently literally as the gold price began to 
break out of its recently range-bound consolidation.

These were the topics discussed:

  Is GOLD an interesting asset class today? What’s its role in a client portfolio?
  What’s the difference between physical and paper gold?
  What are the interesting opportunities in Emerging and Frontier Markets?
  What are the opportunities to invest in Vietnam today?
  It’s one year since Vietnam failed to enter MSCI’s watchlist for a market 

status upgrade – will it happen this year?
  Can investors look to make money via a multi asset strategy as volatility 

/ market uncertainty increases?
  Are there any thematic / more secular equity ideas that are poised to 

do well? Like the environment and climate change?

PANEL SPEAKERS
 Dominic Bokor-Ingram, 

Joint Lead Portfolio 
Manager, Fiera Capital

 Mehak Dua, 
 Business Development, 

GMO
 Zvika Rotbart, 

 Business Development 
Executive, 

 J. Rotbart & Co.
 Steven Mantle, 

 Head of Marketing, 
PXP Vietnam Asset 
Management

 Benn Ng, 
 Managing Director, 

Head of South East Asia, 
Raffles Family Office
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THE KEY TAKEAWAYS

Vietnam's growth trajectory 
The discussion began with a focus on the dynamics of Vietnam, with an expert explaining that the growth 

trajectory of the Vietnamese economy stands out even within the robust economic environment in 

Southeast Asia. The country looks set to follow the path of the larger ASEAN economies but is lagging about 

two decades behind, thereby offering investors a range of excellent opportunities.

Reform-driven change
Political, economic and financial sector reforms are driving Vietnam's economy forward. As well as rapid 

population growth and a dynamic workforce.

A retail market explosion
With GDP per capita surging, there is a clear path by reference to the more advanced countries of Asia that 

indicates Vietnam's retail market will explode with activity. As well as general domestic consumption. 

Watch the management teams
Corporate governance is a critical determining factor for most serious investors. Trusting the management 

teams, finding an alignment of interest with minority shareholders and seeking a clear strategy for growth 

are all essential.

MSCI will wait...
More work needs to be done to make the stock exchange more transparent before Vietnam's MSCI 

emerging market index inclusion will occur. Both the quantitative and qualitative advances need to be 

consolidated and expanded before MSCI is likely to add Vietnam into its MSCI basket. Guests felt that was 

still a year, and possibly two or three, away.
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Some frontier markets should be avoided
There are plenty of frontier markets but serious investors narrow this down usually to 10 or less. Some 

countries such as Nigeria, Venezuela and several African countries such as Zimbabwe should be avoided, 

for a variety of reasons.

But the Middle East has appeal
But Middle East countries such as Kuwait and Saudi Arabia are moving in the right direction and domestic 

consumption stocks such as banking, healthcare and education have considerable appels as well as very 

reasonable valuations.

The multi-asset approach
A multi-strategy means that you have to invest across a fixed number of asset classes. For those investors 

who are value-based managers, and who consider that every asset has a fair value, the strategy must 

therefore be at least medium term, while waiting for prices to revert to the mean.

Aligning impact and value
A guest highlighted more impactful strategies in the resources sector, including metals, oil, water, and 

agricultural commodities. He explained that end products, such as Tesla or other products, are of less 

interest to his funds due to very high valuations, whereas upstream in the resources sector and technology 

going into these end products there is genuine value to be found.

Gold is glittering 
Physical gold is non-correlated to mainstream financial assets, it is a US dollar and inflation hedge, it can 

easily be bought stored and insured outside the global financial system, it is highly liquid and, above all 

else, it has stood the test of the past several millennia as both a store and an enhancer of value.
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THE DISCUSSION BEGAN WITH A FOCUS ON 
the dynamics of Vietnam, with an expert 
explaining that the growth trajectory 
of the Vietnamese economy stands out 

even within the robust economic environment 
in Southeast Asia. The economy, said an expert, 
shows plenty of characteristics of the emerging 
economies of ASEAN but the reform process for 
the economy and financial markets began some 25 
years later than, for example, Malaysia, Indonesia 
or Thailand. 

Vietnam’s many appeals
Vietnam is perhaps the single most glaring 
frontier market opportunity, with what experts 
believe is a very sustainable political reform 
process, a sustainable economic reform process 
and positive growth in the economy and in 
corporate performance.
      In this light, Vietnam is a stand-out 
opportunity. “We see a very sustainable political 
reform process, a sustainable economic reform 
process which is producing genuine growth in the 
economy and genuine growth in companies,” said 
one guest. 
      “You have a very clear path ahead if the 
government’s policies and the economics continue 
to develop as we expect,” he commented. “This 
will result, across companies and across industry 
sectors, in dynamic change and improvement, so 
for us, the key is that Vietnam follows the path laid 
out by the other more developed Asian markets, as 

DOMINIC BOKOR-INGRAM 
Fiera Capital

MEHAK DUA 
GMO
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those offer an obvious blueprint of what’s going to 
happen. After all, what is happening and has been 
transpiring across Asia for many years is obviously 
very good indeed.”

Following the ASEAN trail
With GDP per capita surging, there is a clear path 
by reference to the more advanced countries of 
Asia that indicates Vietnam’s retail market will 
explode with activity. The investment appeals are 
obvious and not complex to understand. Mobile 
phone shops, electronics goods, retailers, grocery 
stores, jewellery shops, these just require the right 
management and the right corporate governance. 
      An investor also focused on Vietnam’s 
appeals, noting that the range of listed equities 
has expanded significantly in recent years, and 
that a second big wave of IPOs recently came to 
a conclusion. “Essentially this market has been 
in a bull market phase for the past seven years 
or so,” he explained. Corporate governance is a 
critical determining factor for us, and we have a 
team of analysts locally who regularly meet with 
the management teams, that type of analysis is 
difficult to do from overseas, you need to be on 
the ground.”

Good governance vital
“We take a two-stage investment process where 
the first stage is to look at which countries are 
performing and which are creating the highest 
economic growth,” another expert added. “We 
never buy on the basis of the top down, for us 
the key in these frontier and emerging markets is 
finding companies with managements that we can 
trust extremely well as minority shareholders and 
so that’s why we spend so much time out in these 
countries meeting the management, working 
out where the growth opportunities are, and 
then working out whether there are companies 
that we want to be exposed to. In Vietnam, 
we have certainly found a number of those 
types of companies, whose management teams 
understand the markets and the value of a strong 
share price in reducing their cost of capital.” 
      A guest explained however that more work 
needs to be done to make the stock exchange 
more transparent before Vietnam’s MSCI emerging 
market index inclusion will occur. 

STEVEN MANTLE 
PXP Vietnam Asset Management

Vietnam and MSCI inclusion? Not yet…
Some of the quantitative criteria for inclusion 
have been achieved but more work needs to be 
done there, as well as on the qualitative front 
with regards to transparency and treatment of 
foreign investors, the release of announcements 
in English and so forth. “I do not see the MSCI 
inclusion taking place for a couple of years,” a 
guest pronounced.

The no-go zones
Looking further afield at the broader universe of 
frontier markets, this guest highlighted how 85% 
of their frontier fund’s portfolio is in seven or eight 
countries.  “Some of the many frontier countries are 
not investible for a variety of reasons,” he explained, 
“and Nigeria is one such country currently, as there 
is no investment in power and without power, there 
cannot be growth. You have a situation today where 
even when the oil price is at reasonably elevated 
levels, population growth in Nigeria is higher than 
GDP growth, which means GDP per capita is falling. 
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Nigeria should be growing 6% to 8% a year but is 
hardly growing. So, as there is no reform, or as it is 
actually going backwards in terms of reform, from 
a top-down perspective we are not interested.” He 
added that Venezuela and Zimbabwe are also no-go 
zones currently.
      However, there are some other countries, such 
as Myanmar, Cuba, Ethiopia that have interesting 
characteristics and if they were to embrace the 
concept of foreign inward investment would be 
seriously worth considering.

Buying into domestic consumption
To offer a flavour of the types of appealing 
investments available in certain preferred 
frontier markets, he highlighted education, 
financial services and healthcare in the middle 
east. “We have been investing in a university 
company in Kuwait that has developed a US 
class university for 20,000 students, and a 
Middle Eastern bank which currently has foreign 
ownership restrictions but very appealing 
valuation metrics, and a healthcare company 
in the Middle East that has a roughly USD10 
billion market cap that is bringing world class 
healthcare to the region at a much reduced price 
from travelling to Europe as the wealthy from 
that region have normally done. The average PE 
for these businesses is about 10 times, so that 
gives you an idea of the growth potential and the 
low valuations to buy into that growth.”

Saudi raises its profile
And this expert’s current favourite frontier 
market, aside from Vietnam in the longer-term, 
is Saudi Arabia. “It is going through a very robust 
reform process which is starting to create a 
very real non-oil economy, and secondly it has 
had 50% of its inclusion in the MSCI emerging 
market index, so it is now 1.8% and will go 
to 3% in August. However, it is also the least 
internationally owned emerging market in 
the world. Foreign ownership levels today in 
Saudi Arabia, for historic reasons, are about 2%, 
whereas the average emerging market the size of 
the Saudi market is 30% to 50% owned by foreign 
investors. If you translate that into potential 
inflows into the Saudi market you get to a number 
of about USD150 billion.”

BENN NG 
Raffles Family Office

A medium-term multi-asset approach
A representative from a multi-asset value-based 
investor and hedge fund operator from the US gave 
his insights into both of these areas, noting that 
the firm’s total USD60 billion under management, 
roughly, was split fairly evenly between these two 
strategies. Within the hedge fund strategies, the 
firm operates some niche equity strategies such as a 
resource strategy, a climate change strategy and in 
fixed income some emerging market high yield, and 
other sub asset classes within fixed income.
      “The multi-strategy is a good approach,” he 
reported. “A multi-strategy means that you have to 
invest across a fixed number of asset classes, so as we 
are a value-based manager, we think every asset has 
a fair value, so our philosophy is simple – buy below 
that fair value and as things revert to the mean we 
then make money. Right now, we are 40% allocated to 
equities, we have a 30% allocation to alternatives, and 
the balance cash and equivalents.”
      He added that they shied away US equities for 
the past three years because of high valuations. 
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“Most of our equity allocation is actually into 
emerging markets, and within that value stocks,” 
he noted. “Typically, we have a medium-term 
horizon because if you’re a value investor you 
can’t expect to make money every year but over 
the medium term as the market reverts to mean 
you should see your capital grow.”

ZVIKA ROTBART 
J. Rotbart & Co.

 “MOST OF OUR EQUITY 
ALLOCATION IS ACTUALLY INTO 
EMERGING MARKETS, AND 
WITHIN THAT VALUE STOCKS,” 
HE NOTED. “TYPICALLY, WE 
HAVE A MEDIUM-TERM HORIZON 
BECAUSE IF YOU’RE A VALUE 
INVESTOR YOU CAN’T EXPECT 
TO MAKE MONEY EVERY YEAR 
BUT OVER THE MEDIUM TERM AS 
THE MARKET REVERTS TO MEAN 
YOU SHOULD SEE YOUR 
CAPITAL GROW.”

Aligning impact and value
He also highlighted more impactful strategies in 
the resources sector, including metals, oil, water, 
and agricultural commodities. “We see this again 
from a value-oriented perspective,” he said, 
“as we know that resources will run down and 
prices therefore rise. As to the focus on an area 
such as climate change, we do not buy into the 
Tesla type end products, because of valuations, 
but we do try to invest in the battery makers 
or those companies supplying the materials or 
technologies that go into producing the battery.”

Gold gains momentum
Another expert highlighted the appeals of gold. 
Physical gold is non-correlated to mainstream 
financial assets, it is a US dollar and inflation hedge, 
it can easily be bought stored and insured outside 
the global financial system, it is highly liquid and, 
above all else, it has stood the test of the past several 
millennia as both a store and an enhancer of value.
      Physical gold is not a financial product, so it can 
be held privately, directly by the client, or at secure 
logistics storage facilities in secure countries, and 
clients can then also have access to it. If clients 

sell, they can trade USD50 million comfortably, 
and they get the money the same day, so it is very 
liquid, it is a real asset, not a paper promise. 
      The precious metals market is monitored 
by London, by the London Bullion Market 
Association, which supervises the refiners, the 
logistics operators, and the entire precious metals 
ecosystem to ensure it is professional and sound. 
Investors, the expert explained, should stay within 
this ecosystem, as the precious metals investment 
industry has nowadays become highly professional 
in Asia, with an outstanding infrastructure of 
secure storage and logistics and insurance. 
      He advised against paper gold in the form of 
ETFs, for example, as they are not 100% backed 
by gold and are also within the global financial 
system, and therefore exposed to its weaknesses 
in times of extreme stress. Physical gold is 100% 
outside the financial system and will perform 
relatively well when the stress elevates to very 
high levels in the financial markets.
      “We are very bullish on gold,” he reported, “and 
we like to stress that physical gold should be held for 
the medium to long term. And in terms of logistics 
the Asia region offers excellent gold infrastructure 
in Singapore and Hong Kong, so there are plenty of 
resources here for Asian HNW investors.” 

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


Swissquote: Expanding 
the Reach of its Digital 
Platforms in Asia
Damian Hitchen, CEO for the Middle East & Asia at digital platform 
provider Swissquote, spoke with Michael Stanhope, Hubbis founder and 
CEO, to explain to the audience at the Investment Solutions Forum in 
Singapore why Swissquote is soon to open its full office in Singapore, 
and why it has armed itself with the appropriate licences. He highlighted 
how Swissquote partners with large and small financial institutions, and 
wealth management firms, especially External Asset Managers, to offer 
them B2B solutions that significantly upscale their capabilities, their client 
service and therefore their revenue streams.

“WE HAVE BEEN A DIGITAL BANK FOR ALMOST 
TWO DECADES,” Hitchen explained. “We 
are now building our presence in Asia 
and in Q3 this year will open our office 

in Singapore, with the appropriate licences, so you will see a 
great boost in activity levels over the coming months.”
 He told the audience that he has for the past five years been 
running a business which started from zero in the Middle East, 
and which has already registered USD billions in assets in 
partnership with clients there. 

Asia – a huge opportunity
“Asia,” he commented, “is a much bigger marketplace for us, 
given the existing community of EAMs and small banks who 
we work with to provide all services, essentially providing a 
global custody and trading execution platform. So, from our 
perspective, Asia is the next major stage in our development, 
and we are bringing a proven model that is tried and tested 
elsewhere into the region.”
 Swissquote offers a state-of-the-art trading and custody 
platform and tools to allow its B2b firm’s c to trade on behalf of 
their wealth management clients.

DAMIAN HITCHEN
SwissquoteLink to Content Summary page
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The B2B model
All Swissquote customers around 
the world manage their accounts 
and global trading via a PC, a 
tablet, or a smartphone. The firm’s 
clients include B2B, for example, 
full-service banks, private banks, 
independent asset managers, 
insurance companies and family 
offices, all of which are looking 
to provide their clients with an 
enhanced digital experience. 
 With Swissquote’s execution-
only model this means there 
is no conflict of interest with 
its B2B partners, as the Partner 
delivers the wealth planning and 
advice and then executes on the 
Swissquote platform.
 “In the wealth management 
space,” Hitchen explained, 
“Swissquote’s mission is to 
provide a fully digital platform, 
so we work with our institutional 

partners and they use our 
platform to effectively handle 
custody and trade and build 
mandates for their clients.”

Three million products at a 
click
Offering full information, access, 
and functionality, Swissquote’s 
platform houses over three 
million investment products 
online. The firm can partner with 
regulated firms who use their 
technology platforms for custody 
and to execute securities trading 
on behalf of their clients.
 Stability is, of course, 
paramount. Swissquote is both 
solid and well capitalised, 
having been listed in 
Switzerland since 2000. The 
bank has around USD26 billion 
in assets under management 
and with a Tier 1 capital ratio of 

29.0%, which is in the top banks 
in Switzerland in terms of this 
important stability ratio.
 In terms of the outlook for the 
broader wealth management and 
private banking space, Hitchen 
explained that he truly believes 
there is a positive future ahead 
for the typical Swissquote clients. 
“They can feel free to work with 
us,” he explained, “as we don’t 
give advice, we are execution 
only, so we partner with firms who 
actually offer that advice, and 
they can avail themselves of our 
excellent platforms to boost their 
capabilities and propositions.”

Information as a catalyst
He noted that one core advantage 
clients typically seek in wealth 
management and private 
banking is access to increased 
information, and they want it 
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from their preferred channel 
and at their fingertips when 
they request it. “I think the 
reality is when we move in the 
sphere of accredited investors 
and upwards, they all still place 
a huge amount of value on 
advisory services, and we believe 
that will continue going forward 
and we will be a core part of that 
journey with our partners.”
 As to fees and the arrangements 
the firm enters with clients, 
Hitchen highlighted how 
Swissquote give the partners 
explicit transparency, whether that 
be the custody or platform fee. 

Fees – full transparency
“It is quite interesting for me 
coming here for the last two to 
three years talking to EAMs as 
an example, who use the global 
custody banks, some of whom tell 
the EAMS they offer 0% custody 
fees, yet those same custody banks 

are still charging them 60 , 75, or 85 
basis points in terms of the overall 
relationship with the EAMs.”
 “Of course,” he continued, “we 
must charge fees, but we want 
to be fully transparent. We have 
a slightly different model to the 
one seen in this region before, so 
it will take some explaining, some 
education about what we do, but 
we are very transparent in terms of 
what we offer and our partners are 
able to add their margins or mark-
ups across many revenue streams.”
 As to staffing, Hitchen explains 
that as a digital business, 
Swissquote could, through its 
constant focus on automation, 
quite comfortably run a business 
of USD10 billion in Asia with 10-
12 people. 

Sized to fit the Asia clientele
“People are of course immensely 
valuable, the right people, but 
we can actually build a relatively 

sizable business with a relatively 
low amount of people. This helps 
us price our services at the right 
levels, and we know the pressure 
on costs in this industry. We 
are a technology bank, we don’t 
have physical branches, we don’t 
have thousands of staff, so we 
can price fairly and efficiently, 
but we are in business and we 
have our costs and we must 
make a return, so there are 
sensible limits to our flexibility, 
we cannot join any race to the 
bottom in this market.”
 Hitchen highlighted the 
functionality and optionality 
of the immensely sophisticated 
and highly versatile Swissquote 
platform, before closing his talk 
by reiterating how important 
the EAM segment is to the firm, 
how committed Swissquote is to 
the Asia region and how wealth 
management is a vital part of the 
firm’s future. 
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The Case for Frontier 
Markets and MENA in the 
Asian HNW Portfolio
Dominic Bokor-Ingram is Joint Lead Portfolio Manager for the Magna 
New Frontier Fund, which is under the Canadian investment management 
group, Fiera Capital Corporation, which currently boasts almost USD110 
billion funds under management globally. He told delegates at the Hubbis 
Investment Solutions Forum why Asian investors should seriously consider 
buying exposure in the world’s frontier markets as part of any well-
constructed portfolio.

FRONTIER MARKETS, HE EXPLAINED, offer high growth but low 
correlation to global equity markets, and he highlighted 
the strong rationale for alpha strategies in these markets. 
He emphasised the sustainability of returns - despite 

the frontier status of markets such as Kuwait, Vietnam and the 
UAE, countries such as that which undergo and maintain serious 
reform programmes can achieve multi-year or even multi-decade 
growth. And he illuminated the key strategies and objectives of 
the Magna New Frontier Fund that Fiera launched in 2011.
  The Magna New Frontiers Fund sits under Fiera Capital (Europe), 
a specialist equity asset manager with AUM of USD2.8 billion and 
which itself is a subsidiary of Fiera Capital Corporation (FCC).  
 “Myself and my co-manager who manages the fund have a 
lot of experience,” he began “with   30 years of involvement in 
Emerging Markets each. That type of experience is necessary 
when generating alpha in these types of markets, which are 
different even from most emerging markets.”
 “Our interests are aligned,” he noted, “as we also have a 
significant investment in the fund ourselves. And we have 
produced sound performance, with a positive three- and five-
year track record of performance that is based on careful portfolio 
construction driven by extensive bottom-up analysis with a 
macro overlay, with absolute return as first priority as we pay no 
attention to benchmarks.”

DOMINIC BOKOR-INGRAM
Fiera CapitalLink to Content Summary page
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Fiera: growing in Asia
FCC itself has a growing footprint 
in Asia, which was substantially 
enhanced in the USD65 million 
mid-2018 acquisition of 
Clearwater Capital Partners, a 
leading Asia-focused credit and 
special situations investment firm 
headquartered in Hong Kong with 
approximately USD1.4 billion of 
assets under management at the 
time. FCC itself was founded in 
2003 and has been publicly traded 
since 2010. 
 FCC is roughly 56% publicly 
owned, with the firm’s 
management holding 19% and 
National Bank of Canada the next 
largest holder at 18%, as well as 
Desjardins Group with 7%.

Magna – a leading frontier 
strategy
The Magna New Frontiers Fund 
was first launched in 2011 and 
is a UCITS Open-ended Fund 
with daily dealing domiciled in 
Ireland. Launched in March 2011, 

the fund has some 50 holdings 
currently, and a fund size of 
roughly USD515 million. 
 The fund generated a return 
of 5.2% (gross of fees) in April, 
versus an increase in the MSCI 
Frontier Markets Index of 0.2%. 
That brought the year-to-date 
gain to 11.3%, versus an index 
performance of 7.1%.

Magna’s universe
Frontier markets, Bokor-Ingram 
explained, include markets in 
any countries that are not in the 
MSCI global developed market or 
emerging market indices. “That 
gave us the universe of about 165 
countries which we can potentially 
invest in and to narrow that down 
we have one central thesis – that 
we invest predominantly in 
countries that are going through 
positive reform processes.”
 Why should that be and what 
does he mean by reform? “In our 
long experience,” he reported, 
“if you have positive political, 

economic and financial markets 
reform processes taking place, 
there is virtually a one-to-one 
correlation with economic growth 
and those countries offer the best 
environments to find companies 
that can compound their earnings 
over many years and that also offer 
the biggest re-rating opportunities.”

Reform = opportunity
One of the lessons that Bokor-
Ingram and his Magna colleagues 
have learned over the many 
years they have been involved in 
this sector is the understanding 
of how reform cycles play out, 
or sometimes how they fail to 
materialise or even reverse.   
 “We have seen over several 
decades of investing how things 
can turn sometimes also turn 
negative,” he commented, “but 
if you are invested over the long 
term in those countries that are 
truly reforming, the economic 
growth will be higher than global 
norms  and as these markets are 

77       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


characterised by very low foreign 
ownership we are able to invest in 
stocks that are lowly valued, so we 
can play the economic, earnings 
and re-rating cycle.”
 He highlighted, for example, the 
extreme of Saudi Arabia that today 
has only 2% foreign ownership 
compared to big EM names such 
as China and Brazil with between 
30% and 50% foreign ownership in 
their listed stocks. 

Feel the reforms
Bokor-Ingram also focused on the 
UAE as a good example of a full 
reform process playing out. He 
noted that 40 years or so ago the 
UAE was 100% dependent on oil, 
which, for Dubai, then ran out. 
 “A massive reform process 
began in Dubai re-orientating 
it away completely from oil 
to an economy today that is 
predominantly financial services, 
tourism and trade,” he reported. 
 He explained that it started with 
political reform. The politicians 
realised that reform of the economy 

had to take place and the role of 
the state reduce, while banking, 
legal and physical infrastructure 
was needed to enable a non-oil 
economy to develop. 
 Then came major stock market 
reforms that in 2012 enabling 
foreign investors to invest for the 
first time. Then in 2014 the market 
moved into the MSCI Emerging 
Market Index. 
 “So,” he elaborated, “you 
have twin drivers of corporate 
earnings growth from the massive 
reform process and a big re-rating 
from MSCI inclusion and foreign 
portfolio activity in the market 
going from 0% to 14% in the space 
of two years and the market at the 
same time soared by 100%.”

Saudi in the spotlight
Bokor-Ingram believes Saudi 
Arabia is on the same sort of 
trajectory. Some 18 months ago 
foreigners were not yet allowed to 
invest in the market directly, but 
as of early June it was included in 
the MSCI Emerging Market Index. 

 “This all began back in 2015 and 
over the next 18 months we should 
see USD60 billion of foreign money 
flowing into the Saudi Arabia 
market,” he told the audience. 
“Similar stories should emerge in 
Kuwait and Vietnam and further 
away in countries such as Ghana, 
Slovenia and even potentially 
further out in places such as 
Myanmar, Ethiopia and Cuba.”

Low correlations
Another notable merit of many of 
these frontier markets is their low 
correlation to the developed or 
emerging markets. Moreover, they 
are not even correlated amongst 
themselves – so for example a 
currency devaluation of 80% in 
Egypt in 2017 had virtually no 
discernible impact on Middle East 
markets such as Saudi Arabia, or 
the UAE, or Kuwait. 

Low risks
Bokor-Ingram also explained that 
frontier markets under reform 
tend to have very low levels of 
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debt and particularly US Dollar 
debt, which can be the bane of 
emerging market investors, as 
EM countries today tend to have 
large US dollar debt. “the frontier 
markets today have less   trade 
with the rest of the world, so 
when there are shocks in the 
global financial system or issues 
regarding commodity prices, 
most of these countries are 
relatively unaffected.”

High conviction
Bokor-Ingram explained that 
Magna’s team invest in high 
conviction holdings that they 
believe can take advantage of the 
backdrop of reform in their home 
countries and that can leverage 
economic growth with strong 
management and sustainable 
growth strategies, that can 

generate attractive returns 
on invested capital as well as 
sustainable growth in earnings 
and cashflow, and all at entry 
points offering low actual and 
relative valuations.

Fundamental evaluation
“Our approach to investing is 
bottom-up, stock-focused and 
research-driven,” he explained. 
“We focus on both quantitative and 
qualitative analysis and search for 
less well-understood opportunities.  
 Regular company management 
meetings are a key principle 
of the process. “We like to find 
companies we can invest in for the 
long term,” he added. “Belief in 
the sustainability of their growth 
and evidence of good shareholder 
relations are key drivers for us. 
Portfolios are built on the basis 

of our conviction, and if we don’t 
like a stock, we don’t invest in it, 
regardless of its index weighting.”

Earnings and low valuations
“With very little change in the 
portfolio over the last six months 
we maintain high conviction in the 
earnings growth potential and the 
cheap valuation of the portfolio,” 
he explained. “Earnings for the 
portfolio companies continue to 
surprise on the upside with 19% 
expected this year on a stock 
weighted basis.”
 As to idea generation, Magna’s 
team seeks a flow of insights 
from many sources including 
relationships built up with 
local financial intermediaries 
over many years, as well as 
from competitors, customers or 
suppliers of existing holdings. 

79       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


Premia Partners 
– Boosting the Region’s 
ETF Proposition for 
China and ASEAN 
David Lai, Partner & Co-Chief Investment Officer of Premia Partners, gave a 
lively and insightful presentation and Workshop at the Hubbis Investment 
Solutions Forum in Singapore to highlight why he believes that Asia’s HNW 
investors should have core holdings in the Chinese and ASEAN equity 
markets. He explained that both offer better demographics, higher growth 
and lower valuations than the developed markets. He provided both the data 
and the key rationales that support his theory and explained how investors 
can access these markets through Premia’s four existing ETFs, as well as 
through a new dedicated Vietnam ETF Premia is due to launch imminently.

PREMIA IS A RELATIVELY NEW INVESTMENT MANAGER 
dedicated to Asia ETF investment solutions. In 
partnership with global leading thinkers and 
institutions, the firm’s stated goal is to be a trusted ETF 

partner for investors by curating a best-in-class range of ETF 
tools and solutions that enrich and empower its partners and 
investors in Asia and for Asia.
 The firm was formed by a group of ex-iShares, ex-China AMC, 
ex-ICBC-Credit Suisse and ex-Mirae market professionals who 
have for many years focused on Asia and who decided to build 
an Asian ETF company. Only 18 months after Premia’s first ETF 
launch, the firm is already the third largest ETF provider by 
inflows in Hong Kong and in the top 10 of ETF providers in Hong 
Kong by assets. 

Relevant and extending boundaries
Premia believes its success is because it is launching products 
that are relevant for Asia, and ideally suited to investors seeking 
exposure to these markets.

DAVID LAI
Premia PartnersLink to Content Summary page
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 As an Asian smart beta 
exponent, Premia is therefore 
clearly on a fast track to 
prominence. In a mere 18 
months since it launched its first 
product from its headquarters in 
Hong Kong, the firm has built a 
20-person team, overseen by four 
partners, to focus in a dedicated 
fashion on delivering Asian beta. 
It is already in the top 10 of ETF 
issuers in Hong Kong. 
 In addition to Asian 
beta, Premia partners with 
WisdomTree, a leading global ETF 
manager currently ranked number 
seven in the US, to offer smart 
global beta solutions to Asian 
investors across equities, fixed 
income, commodities and even 
foreign exchange. 
 The firm’s ideology is to offer 
investors a vision of ‘smart 
investing’, aiming to create a 
reliable, curated ecosystem that 
is conducive to ETF investing, 

optimised with the best 
technologies, tools, and platform. 
This all adds up to the bold yet 
straightforward goal to reshape the 
landscape for ETFs in Asia. 

Selling smart beta
Smart beta is not only a way to 
achieve higher returns than the 
traditional index approach, but it 
also relieves the investors from the 
task of scouting for efficient active 
managers. Smart beta does a job 
similar to that of an active manager, 
but at a much lower price, the firm 
believes, which itself is another 
reason why it is more economically 
beneficial for investors. 
 Based on current trends, Premia 
maintains that factor investing 
is a key growth area in the ETF 
industry. Picking insights from 
different geographical markets, 
Premia’s team says that factor 
investing as a concept looks very 
similar in China to the US, but the 

former will deliver higher growth 
above market cap indices as it 
is a much less efficient and less 
developed market. 

Premia’s current ETF 
strategies 
Premia today offers investors four 
ETF strategies, all of which are 
listed on the Hong Kong market. 
In brief, these include two China 
ETFs, both offering specific 
smart-beta exposure, one to the 
country’s traditional economic 
sectors and the other targeting 
new economy companies. And 
two broader Asia strategies, one 
an Emerging ASEAN growth 
strategy, the other an Asia 
Innovative Tech strategy. 

China in the spotlight
Premia thus far has two China 
ETF strategies and is very bullish 
on prospects there for equity 
investors. Lai first debunked 
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concerns over potential trade 
conflicts. Looking at consensus 
data from the Economist 
publication, he explained that 
the worst-case scenario might be 
China’s GDP curtailed to about 
5.4% growth from around 6.4% 
projected. “But for the US, if they 
are growing at about 2% to 3% and 
suffer a 0.6% or more shortfall due 
to this conflict, that is a far larger 
impact,” he concluded.
 He also highlighted how 
China is pumping more into the 
economy from the state levels, 
loosening loan liquidity as well, 
but in a disciplined manner 
and is set to cut taxes in 2019, 
all of which will benefit China’s 

economy exposure in the capital 
markets is also gaining weight.”
 He also highlighted the equity 
yield compared to China’s 
domestic bond yields. “The 
gap has been narrowing and is 
currently only about 60 basis 
points, and that draws in more 
local money from investors who 
are currently only allowed to 
invest at home and who therefore 
seek only two liquid investments, 
bonds or domestic ‘A’ shares.”

Premia’s two routes into 
China
The Premia CSI Caixin China 
Bedrock Economy ETF, which is 
the ‘backbone economy’ A-share 

‘A’ shares market, which is also 
being propelled by new foreign 
investment coming in through the 
Stock Connect programme driven 
by MSCI inclusion from Q2 in 2018. 
“And the inclusion will increase 
steadily, pulling in more foreign 
investment,” he reported.
 Structural change is also central 
to the uptick in China interest, 
as the country’s emphasis is on 
the new economy. “Domestic 
consumption contributed some 
37% to GDP growth in the past 
decade,” Lai reported, “but it is 
nearer 80% today. If you look at 
the new economy exposure in the 
index, including consumption, IT 
and healthcare, it used to be about 
20% and today is 32.5%, so new 

ETF, offers broad exposures, 
tilted toward value, quality, 
accounting conservative and low 
volatility stocks. 
 And the Premia CSI Caixin 
China New Economy ETF offers 
access to China A ‘new economy’ 
stocks and is tilted toward asset-
light, accounting conservative 
and quality growth stocks and 
has outperformed comparable 
alternatives, including ChiNext, 
since its creation just over one year 
ago with less volatility. 
 China New Economy is actually 
one of the best performing China 
‘A’ share ETF globally year to 
date. “Not only do we focus on 
new economy stocks, but we 
then narrow the field down to 

focus on quality, low debt, nimble 
management, R&D spending and 
other key factors,” Lai explained. 

ASEAN shines in EM 
universe
Premia’s team believe 2019 as a 
whole will prove very interesting 
as many of the negative elements 
affecting EM in 2018 are reversed 
and as more and more of the 
leading investment banks and 
research houses are backing EM 
to outperform. 
 There are three core reasons 
the firm sees. Earnings growth is 
expected to be stronger in the EM 
arena than the US in 2019, leading 
investors to seek to rebalance their 
allocations. Estimates for earnings 
growth of 6.3% for 2019 and 13.3% 
for 2020 compare with 3.6% and 
11.6% in the US, according to 
Bloomberg estimates as of April 
26. Meanwhile, the attractive 
valuation of emerging markets 
compared with historical levels is 
appealing, with the estimated P/E 
and P/B of EM still below the long-
term average of 13.8x and 1.6x. 
 And the currency trends are 
favourable. Most think the US 
interest rate cycle is on pause, 
and after the US Federal Reserve 
stopped raising rates last autumn, 
the overall EM currency universe 
bounced about 4% from the 
bottom, with many estimates 
considering that they remain at 
a fair value discount of between 
12% to 23%. 
 The result of all these factors, 
Lai reported, has delivered clear 
equity market outperformance 
for EM since the currency cycle 
reversed in September last year. 
EM has bettered the S&P 500 by 
4.2% from that time until the end 
of May 2019. 
 Lai also highlighted how Asia 
is doing better than the wider EM 
universe, growing at above 6%, 

“The gap has been narrowing and is 
currently only about 60 basis points, 
and that draws in more local money from 
investors who are currently only allowed 
to invest at home and who therefore seek 
only two liquid investments, bonds or 
domestic ‘A’ shares.”
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whereas Latin America is under 
4% and the EM world as a whole 
less than 5%.
 Within EM, Premia believes the 
ASEAN markets have amongst the 
most persuasive appeals. 
 “Amongst the EM universe,” 
Lai observed, “EM Asia seems 
to be much more sustainable 
in terms of growth and in 
terms of the outlook. The 
demographics offer a young and 
fast-growing population and 
rising middle classes, producing 
rising domestic consumption. 
Secondly, GDP growth in ASEAN 
at around 5% is now very similar 
to China at 6%, whereas the 
gap for many years was 10% 
versus 5%. And governance has 
improved remarkably, to the 
point where they are heading 
towards the high end similar to 
Korea, Taiwan and China within 
the EM.”

 Moreover, about seven years ago 
the discount of ASEAN countries 
(excluding Singapore) in terms of 
the labour costs to China ranged 
from 0% to 60% with an average of 
around 25%, but now, in general, 
most of these countries are priced 
at around 45% discount to China. 
“This,” Lai noted, “includes only 
the labour cost, and not even 
mentioning the land costs, or 
environment protection costs, all 
of which means a lot more new 
factories will be built in the ASEAN 
countries instead of China.”

Accessing the ASEAN giants
Premia offers investors a 
tidy vehicle to access these 
opportunities through the Premia 
Dow Jones Emerging ASEAN 
Titans 100 ETF targets the under-
invested ASEAN economic growth 
region that is outperforming broad 
EM in terms of growth. It is the 

only beta strategy globally offering 
exposure to ASEAN growth 
economies, a dynamic non-China, 
non-India Asia growth story. 
 “When we define ASEAN 
universe,” Lai reported, “we take 
out Singapore, and we put in 
Vietnam. The criteria for stock 
selection is based on market 
cap, revenues and net profit. 
The resulting country allocation 
is around 25% in Indonesia, 
Thailand and Malaysia, 20% in the 
Philippines and 5% in Vietnam.”

Playing the theme of Asian 
innovation 
Finally, technology and 
innovation is a potent force in 
Asia. The Premia Asia Innovative 
Technology ETF buys into Asian 
innovator stocks and is, Premia 
maintains, the only beta strategy 
directly riding on the megatrends 
in Asian robotics/automation, 
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biotech and digital transformation 
sectors. This is therefore a 
thematic strategy to benefit from 
Asia’s transition away from a 
manufacturing hub to a services 
and innovation hub for the world. 
 This ETF comprises companies 
that make more than 20% of their 
revenue from new technology, 
such as 3D printing, e-payments, 
optical lenses for robots and other 
factors, narrowing the field down 
further by focusing on growth and 
R&D expenditures to identify not 
just new technology firms, but the 
leading new technology firms.

Vietnam ETF to launch 
imminently
And Lai reported that Premia is 
about to launch an investment 
vehicle for Vietnam, one of the 
fastest growing markets in the 
region. Vietnam is an exciting choice 
for Premia, as the country is, in fact, 
not yet an emerging market - it is 
a frontier market. However, there 
are many positive developments 
in Vietnam, and it is progressing 
toward EM status in near future.
 The country has many key 
positives, including government 
support via privatisation to 

boost the equity market, faster 
growth than most of ASEAN, 
conducive liberalisation, 
and growing foreign investor 
interest. It also offers a 60% 
labour cost advantage vs China, 
a large and willing-to-work 
population and increasingly 
improving infrastructure for 
global supply chains.
 With a large and fast-growing 
population of around 97 million, 
Vietnam’s story opens the door 
to investment opportunities in 
all sorts of key consumption 
sectors, from retail to education 
to healthcare and IT. 
 Growth will be faster than in 
broader ASEAN. “It all means,” 
Lai told the delegates, “that 
in the next decade Vietnam 
will benefit from the growth of 
around 7% every single year, so 
if you missed the opportunity 
in China in the past decade, 
Vietnam will probably be the 
next one you should start 
looking at.”
 The country offers robust 
growth in earnings, growing 
at least at double-digit rates 
for the next two years. And 
on the regulatory front, the 

authorities will remove the 
foreign ownership limit of most 
listed companies by early 2020, 
which might coincide with the 
upgrade to EM status. “And with 
growth rates of about 7%, they 
are already growing faster than 
China,” Lai added.
 The equity market size is 
now only 60% of GDP, but the 
government has a target to raise 
that in 2020 to 100% and by 2025 
to 120%. Surprisingly, Vietnam 
has already surpassed Singapore 
to become the biggest IPO 
market in any ASEAN country. 
“The stock market will almost 
double in size within six years,” 
Lai reported. 
 “We are therefore due to 
launch our new Vietnam ETF 
in mid-July, and it will offer a 
low cost, rules-based access, 
and 100% physical replication 
strategy to the fast-growing 
Vietnam market,” Lai reported. 
“It is the first ETF tracking MSCI 
Vietnam index globally and will 
benefit directly if there is an 
upgrade from frontier market 
to emerging market status, 
which will pull in a lot of foreign 
interest going forward.” 
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Beware of Greenwashing 
as Global ESG Investing 
Momentum Builds  
Delegates at the Hubbis Investment Solutions Forum in June were treated to a 
tale of both great growth potential and also of caution from Shihan Abeyguna, 
Head of Business Development for Asia at global investment research and 
management group Morningstar. He told the audience of the growth in 
sustainable investment activity globally, but also addressed the concerns of 
‘Greenwashing’ as demand for ESG funds grows around the globe. In short, 
Greenwashing is the optical illusion of making ordinary funds appear as 
having ESG attributes. ESG investing is a complex space, he explained, and 
investors who truly want to participate must evaluate if the fund’s holdings 
align with its stated objective. 

HE BEGAN BY EXPLAINING THAT he wanted to highlight 
three key ‘takeaways’ in his brief presentation. Number 
one, is the growth of ESG - environmental, social, and 
governance - investing is actually a genuine global 

trend that is growing rapidly. Secondly, he wanted the audience 
to beware of ‘Greenwashing’ which is the practice of product 
issuers falsely marketing products as having ESG attributes. And 
thirdly, he highlighted what the funds and investment industry 
can do to address this.

Phenomenal growth, but Asia lags
Armed with some detailed and easily understandable slides, he 
then showed the audience the remarkable growth path of what 
Morningstar terms Sustainable Investment Assets, showing that 
these have grown from under USD4 trillion in 2006 to almost 
USD31 trillion today. “ESG has entered the mainstream,” he 
reported, “and about 25% of the USD31 trillion figure today are 
professionally managed assets.”
 He explained that in Asia, the numbers are quite modest but 
rapid growth is expected. He said the universe of roughly 3000 
ESG mutual funds and ESG-related ETFs globally total about 

SHIHAN ABEYGUNA
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USD762 billion and USD441 billion 
in assets in Europe and the US, 
respectively. But in Asia it is just 
USD12 billion, underlining just 
how much room for expansion 
there is in the region.

The growth drivers
He then explained what drives 
the growth around these assets. 
“Number one is the climate risk,” 
he reported, “as this moves up the 
political and economic agenda. 
“The world has moved on to focus 
on the economic implications of 
natural disasters, extreme weather 
events, the impact on water and 
water crises, as well as on potential 
food shortages.”
 He noted that more governments 
as well as regulators are playing an 
increasingly active role to ensure 
that companies are adopting 
sustainable practices, as well as 
encouraging asset owners to make 
sure that they adopt ESG factors in 
their investment decision making.

 And he highlighted the 
growing body research that 
shows that there is a positive 
linkage between ESG factors and 
financial performance.
 “Finally, but not least,” he 
reported, “there is the rapidly 
growing demand amongst the 
managers of institutional, pension 
and governmental asset, as well as 
from retail and HNWI investors.”

Demystifying the process
Abeyguna then covered what 
sustainable investing is. “It is 
a complex area,” he observed, 
“and can actually mean different 
things to different people. There 
are many terminologies that are 
being used from SRI to ethical 
and green investing, but from 
Morningstar’s perspective we see 
this in three segments.”
 The first, he explained, 
is investors that consider 
sustainable investing to be 
exclusionary based on their 

values, such as avoiding tobacco, 
gambling, alcohol, weapons and 
so forth. 
 The second is ESG integration 
where industries are not 
excluded and instead better 
performing companies are 
selected. So the decision 
is financial rather than 
ethical, and this is the area 
which Morningstar is seeing 
increasingly adopted by asset 
managers globally.
 And the third type is what is 
called ‘impact investing’, where 
the capital is allocated based on 
financial returns, but also based on 
impact measurement on certain 
causes, for example clean water, 
women’s empowerment, education, 
public health and so forth.

Beware of greenwashing
All of this complexity on the 
nomenclature applied to this 
type of investing has allowed 
some product issuers disguising 
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products in the market by using 
loosely defined attributes and 
overstating their commitments 
around ESG to potentially garner 
assets from the marketplace.
 “And that is what we call 
greenwashing,” he explained. 
“Although there is no standard 
definition of greenwashing, the 
European Commission terms this 
as unsubstantiated or misleading 
claims about sustainability 
characteristics and the benefits 
of an investment product.”
 He highlighted the many 
funds in 2018 have launched 
with purportedly sustainable 
characteristics. “Actually,” 
he reported, “while many 
are actually truly repurposed 
towards ESG, some of them are 

merely renamed. It was just a 
relabelling exercise, nothing 
really changed.” 
 And, without naming the 
managers directly, he showed the 
audience some major funds that 
had been market as ESG integrated 
or impact funds, but its holdings 
conveyed a different story. 

You can do more
That brought Abeyguna to his 
final point, his assessment 
on how the industry should 
respond. He said fund managers 
should be more transparent 
on how they incorporate ESG 
into their investment processes 
as well as their engagement 
through shareholder resolutions. 
There are regulators such as 

the Hong Kong SFC that have 
issued guidelines for investment 
management companies. 
 Most importantly the investor 
should conduct their homework, 
look under the hood, drill down 
funds at the holdings level rather 
than simply relying on labels.
 “This is an exciting and 
dynamic area for the world of 
investment,” he concluded, 
“and although in its nascent 
stages of development, the 
industry is certainly heading 
in a positive direction where 
capital is allocated to issues that 
were previous not getting much 
attention. So the more assets 
invested in this space, the better, 
even if these assets reflect a 
different degree of commitment.
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Unlocking the Potential  
of Private Markets 
Sam Clothier, Investment Director, Private Market Specialist Distribution at 
Aberdeen Standard Investments believes that private markets can deliver 
higher returns than traditional public market assets, adding a new source 
of risk premia to HNW investment portfolios and offering lower correlation 
to returns in the public markets. He gave a fascinating presentation at the 
Hubbis Investment Solutions Forum, explaining to delegates exactly why he is 
so bullish on these private market assets. 

CLOTHIER BEGAN BY REMARKING THAT in a typical day in 
Singapore, an individual might have many encounters 
with private markets, often without even knowing. This 
might be in the form of waking up in a bed bought from 

Ikea, using renewable energy lights, ordering a Grab taxi, doing 
some online shopping, so on and so forth.

The private market’s explosion
“The absolute universe of private markets is far bigger than we 
might think,” he observed, “and covers essentially anything 
illiquid that is not traded on a stock exchange. And globally, 
professionally managed assets under management in private 
markets is about USD5 trillion, a figure that has doubled in the 
last seven years and that by 2020 it will represent 10% of total 
professionally managed AUM globally.”
 Armed with an excellent and very focused set of slides, Clothier 
added that roughly 42% of that number is in private equity, 46% 
in real assets such as real estate (closed end funds), infrastructure, 
agriculture, and commodities with a further 12% in funds of funds. 
“The USD5 trillion size, to give you a context,” he explained, “is 
about the same as the total Tokyo Stock Exchange.”
 “Actually,” Clothier added, “96% of all companies in the UK are 
private, and the story is similar elsewhere, but of course public 
markets are visible and easily accessed. But in fact, the number 
of public companies in the US peaked in 1996, since when the 
number has fallen by about half, and this is replicating itself 
globally, so we are seeing fewer listed companies and private 
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companies staying private for 
longer. So today, private markets 
offer very broad access to the real-
world economy.”

Adding liquidity risk 
premium
He then explained that this is 
essentially an opportunity to 
add another lever to investment 
portfolios. “You currently have 
credit risk premium, equity 
risk premium and alternative 
risk premium,” he notes, “and 
we believe that adding a fourth 
lever, to generate returns via an 
illiquidity risk premium, gives 
the investor an extra avenue to 
generate returns, and we believe 
private markets have the potential 
to offer higher returns than public 
markets, largely from capturing 
that illiquidity premium.” 

 And that, he advised the 
assembled wealth managers, is an 
excellent incremental offering for 
their clients.

Private = more flexible
Clothier then highlighted how 
CEOs of listed companies may 
be less focused on undertaking 
capex and instead looking 
towards the next quarter’s 
profit announcement to the 
markets rather than the delivery 
of future returns. “Moreover,” 
he added, “affecting major, 
strategic operational changes 
in a company is a lot easier in a 
private ownership scenario.”
 Using data from historical 
returns overlaid with Aberdeen 
Standard’s own in-house 
analysis, he showed the delegates 
a 5- and 10-year macroeconomic 

analysis of what different private 
market assets would achieve 
across Europe, Asia and North 
America, factoring in the political 
outlook, regulations, tax, 
inflation expectations, valuations 
and GDP growth.

Higher returns expected
“We estimate that the listed 
private markets over the next 
five to 10 years would deliver 
an average return of around 
6%, but illiquid private markets 
would achieve an average return 
of 9% via privately held assets. 
Moreover, this is all achieved with 
low correlation to public markets 
and without compromising 
growth potential.”
 He then highlighted Aberdeen 
Standard’s particular skills set and 
record in this segment. “We 
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offer a very broad range of private 
market investment capabilities,” 
he told the audience, “as well 
as a one-stop global solution. 
We manage USD85 billion in 
private markets assets around the 
world and today have over 400 
investment professionals in 19 
locations globally dedicated to 
this sector, making us one of the 
top 10 largest private market asset 
managers in the world.”
 He explained that Aberdeen 
Standard invests across private 
equity, private debt, real estate, 
infrastructure, and natural 
resources. And this is both via direct 

ownership of assets as well as via 
third party manager selection.

Your one-stop shop for 
private markets
Clothier highlighted a simple 
access point in Aberdeen 
Standard’s Global Private Markets 
Fund (GPMF), which launched in 
early 2018 and that has roughly 
USD213 million AUM. Investing in 
a diversified portfolio of private 
market assets such as private 
equity, debt, infrastructure, real 
estate and natural resources, 
the fund targets a 9% to 12% per 
annum (net of fees) return over a 

rolling 7-year period. 
 “This is an holistic vehicle that 
offers all types of investors access 
to what has hitherto been the 
preserve of institutions and UHNW 
investors. As a listed vehicle, it 
has outperformed both the MSCI 
World index and the Barclays Total 
Aggregate Corporate basket since 
inception and has done so with 
60% lower volatility than the 
MSCI benchmark.”
 He closed the talk by noting that 
the fund is offered in UK Sterling, 
Euros, or US Dollar share classes 
and an Australian Dollar share 
class will soon follow. 
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Lombard Odier on the Art 
of Picking Sustainable 
Winners in Asia 
Odile Lange-Broussy, Senior Portfolio Manager at global wealth and asset 
manager Lombard Odier, gave a presentation to the delegates at the 
Investment Solutions Forum on the search for alpha in Asia, highlighting the 
importance of sustainable investing. While the total Asia ex-Japan market 
valuation was only 10% of the global markets in 2003, today it is 25%; that 
is not yet at the 39% level of the US but it is already nearly 50% larger than 
the 17% of Europe. With such compelling figures at hand, investors cannot 
ignore the Asian equity markets of today, and if they can buy into sustainable 
business models exhibiting impactful principles, then that is a win-win. 

LANGE-BROUSSY BEGAN BY EXPLAINING THAT she and her team 
of three, all based in Asia, run the roughly USD400 million 
Lombard Odier Funds Asia High Conviction. “We have five 
years of track record,” she reported, “and the fund is rated 

five stars by Morningstar. Asia is growing so rapidly, as you see 
from 10% of world market capitalisation about 15 years ago to one 
quarter today, making it the fastest growing region in the world.” 
 And that excludes Japan, which is of course also in Asia, 
although historically a far more advanced economy that was until 
recent years many decades ahead of the emerging economies of 
the region.

Asia - bigger than the indices
But Lange-Broussy explained that in terms of the MSCI indices, 
Asia ex-Japan remains under-represented, accounting for only 
10% of the MSCI all countries global index. “This,” she said, 
“means that investors who rely on indices to extrapolate their 
exposure to Asia are significantly underweight, but we believe 
that within a decade the GDP of Asian economies including Japan 
are going to represent more than 60% of world GDP, compared 
with little over 35% back in 1970.   
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 There are three key drivers 
that will sustain this growth, 
she explained, namely access to 
capital, improving education and 
technological advancement.
 Yet Lange-Broussy also 
highlighted how the Asia ex-Japan 
market valuation – the pricing 
relativity compared to the rest of 
the world – remains below historic 
norms. This, coupled with higher 
growth rates, should mean that 
outperformance will follow. 

A defining value
She then turned her focus to 
sustainable investment in Asia. 
“Sustainability is a central and 
defining value at Lombard 
Odier, deeply embedded into 
our portfolio management 
and articulated in three ways,” 
she reported. “We invest in 
sustainable financial models, 

meaning companies that 
generate a lot of excess returns, 
we invest in sustainable business 
practices which essentially 
means ESG, and we invest in 
sustainable business models 
which means that we look at 
the long-term defining trends 
the world is facing, such as 
demographics, digitalisation, 
scarcity of natural resources.”
 She explained that it is the 
combination of those three aspects 
which defines the Lombard Odier 
investment philosophy to create 
long-term outperformance of both 
returns and sustainability. 

Why will sustainability help?
Assisted by some detailed, 
insightful slides, Lange-Broussy 
then told the audience exactly 
how Lombard Odier believes 
sustainability will drive future 

returns. “The environment for 
corporations is already changing,” 
she explained, “with more and 
more pressure on companies to 
transition to more sustainable 
models coming from civil society, 
governments, investors and the 
stakeholders of the companies.”
 Accordingly, her fund has 
three core pillars. The first is 
the assessment of sustainable 
financial viability and the potential 
to generate returns. The second 
is the assessment of sustainable 
business practices for a broader set 
of stakeholders. And third is the 
assessment of broader sustainable 
business models by reference to 
exposure to the transformative 
long-term structural trends.

Embedding sustainability
Lange-Broussy then delved into 
some considerable additional 
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detail on how she and her 
team embed sustainability into 
portfolio management to find 
their high conviction selections, 
explaining that this is narrowed 
down through a combination 
of strong cash flow generation, 
strong capital efficiency/ROE, and 
little or modest dependence on 
external capital. “Combined,” she 
said, “this results in an optimised 
valuation pool of companies 
within the fund, companies 
that achieve our goals of excess 
economic returns.”
 She then highlighted how 
differentiated she and her team 
are from the street. “We do not 

do box ticking,” she reported. 
She explained that Lombard 
Odier has a team that reorganises 
the data they obtain from the 
external firm Sustainalytics. 
“We rearrange the data into 
three categories,” she reported, 
“which is our proprietary tagging 
system that we call CAR, which 
represents Consciousness, Action 
and Results.”
 This means that her team 
can overlay CAR on top of 
the companies that exhibit 
sound ESG principles to 
determine which of those are 
high conviction sustainable 
investments. She explained 

that this boils down to 
governance, transparency, 
willingness to evolve, the ability 
to communicate well and the 
willingness to be responsive.

Beating the benchmark
She then delved into some detail on 
the universe of stocks the fund looks 
at and how that is narrowed down 
to a portfolio of about 34 stocks 
today with around USD400 million 
invested.. “In a nutshell, at Lombard 
Odier we have equity strategies 
which enable us to capture the 
opportunities of companies which 
are in control of their sustainability 
and which deliver.” 
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The Impact of 
Technology on the 
Delivery of Wealth 
Management in Asia
Damian Hitchen, CEO for the Middle East & Asia at Swissquote, is making a big 
push into the Asian wealth management market. In fact, he has moved full-time 
to Singapore to forge ever closer relationships with existing and potential wealth 
management clients in the region in order to drive the firm’s B2B proposition 
further forward as the Asian private wealth expansion wave rolls on. 

DAMIAN HITCHEN
SwissquoteLink to Content Summary page
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Executive summary
Hitchen offered many invaluable insights to delegates at the Hubbis 
Investment Solutions Forum as to why wealth management firms in the 
region must embrace technology solutions. He enthusiastically and sincerely 
advised that firms wanting to survive and prosper should adapt their 
business models and incorporate new thinking to their businesses, as well as 
the latest technology, as one without the other will not be sufficient. 

Hitchen is the driving force for the expansion of Swissquote's trading/
custody platform in Asia, where he sees a world of opportunity as the wealth 
management industry expands to meet the demands of rapid growth in private 
wealth, and as the industry improves its offerings, and enters technology and 
platform partnerships to develop its overall proposition. 

Hitchen believes partnerships and outsourcing are indeed vital steps to help 
firms evolve their products and services, to bolster their revenues and to 
strengthen themselves against the inevitable wave of new competitors. 

Big Tech and "nifty" new entrants, both armed to the teeth with technology, 
strategy, and deep pockets - whether corporate funds or private equity - are 
revolutionising the delivery of financial services, he explained. A remarkable 
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DAMIAN HITCHEN HEADS 
SWISSQUOTE’S BUSINESS 
in the Middle East 
and Asia and has an 

in-depth appreciation of the 
wealth management clientele 
and their needs, as well as a 
deep understanding of the global 
market that Swissquote services. 
Armed with this knowledge, 
as well as an evident passion 
for his subject, Hitchen cast his 
eye over the broad landscape 
of digitalisation and gave the 
audience some invaluable insights.
 Hitchen began his Workshop 
by highlighting a report from 
EY that mobile applications are 
now the preferred channel of 
wealth management information 
and dialogue for 41% of clients, 

whereas only a few years ago 
that figure was 18%. “That 
number will continue to rise,” he 
projected. “Accenture has also 
observed that even if clients still 
take their advice face-to-face, 
as a minimum, they will require 
information access to their 
portfolios and to market data via 
digital delivery channels.”
 Noting his move full time to 
Singapore, Hitchen highlighted 
there is already improving 
access to wealth management 
products from the major banking 
names online, but in a market as 
advanced as Singapore in terms 
of technology and financial 
services there is still a lot of room 
for improvement. Moreover, 
throughout Asia, there is immense 

potential for Swissquote to work 
with many larger and smaller 
wealth management firms. 
 “We see the fundamental driver 
for technology as expanding 
customer expectations,” he 
explained. “There is huge money 
being spent within this ecosystem 
to move the whole financial services 
industry forward, with a huge 
percentage of that money being 
spent on technologies, from robo-
advisory solutions to alternative 
finance or lending platforms.”
 He added that as a fully digital 
bank, the firm has accumulated 
a global portfolio of more than 
300,000 clients, of which about 
220,000 are individuals, and the 
rest are B2B partners. “One of 
Swissquote’s missions,” 

example is that some 80% of all online payments in China's vast economy are now transacted through just two digital 
non-bank platforms.

The Asian wealth management industry will, Hitchen firmly believes, be one in which the human interface with the client 
remains vital for the foreseeable future, at least. But for relationship managers and customer-facing team members to 
be truly successful, their firms must free them up from laborious tasks, and enable their revenue generation with new 
technologies. To do so, they should work with specialist partners who can genuinely help them fast-track the necessary 
changes, or at the very least they should consider outsourced plug-and-play solutions.

Swissquote, Hitchen reported, partners with a wide range of large and small financial institutions, and wealth 
management firms, such as EAMs and IAMs, to offer them B2B solutions that significantly upscale their capabilities, their 
client service and therefore their revenue streams. And white labelling means this dramatically upscaled technology 
and overall product and execution offering can be seamlessly branded by the B2B client itself. 

Offering full information, access, and functionality, Swissquote's platform houses over three million investment 
products online and access to more than 60 markets worldwide. The firm can partner with regulated firms who use their 
technology platforms for custody and to execute securities trading via direct market access on behalf of their clients. 

Swissquote, he noted, therefore offers a state-of-the-art trading and custody platform and tools to allow the firm's 
customers to trade on behalf of their wealth management clients. All Swissquote customers around the world can 
manage their accounts and global trading via a PC, a tablet, or a smartphone. And with Swissquote's execution-only 
model, this means there is no conflict of interest with its B2B partners, as the partner delivers the product and advice 
and then executes on the Swissquote platform. 

Finally, Swissquote itself is both stable and well capitalised, having been listed in Switzerland since 2000. The bank has 
around USD26 billion in assets under management and with a Tier 1 capital ratio of over 29%, which is at the top end of 
the top banks in Europe. 
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Hitchen explained, “is to become 
the most innovative bank in 
the world and to democratise 
finance, and we are driving 
further into the institutional 
space to deliver that proposition.” 

Swissquote’s unique, 
tailored offering
Swissquote offers a state-of-
the-art trading and custody 
platform and tools to allow firms 
to trade on behalf of their wealth 
management clients. The firm’s 
clients include B2B, for example, 
full-service global banks, private 
banks, independent/external asset 
managers, insurance companies 
and family offices, all of which are 
looking to provide their clients with 
an enhanced digital experience. 

bank,” Hitchen added. “We are 
a fully digital bank offering a 
global banking, trading and 
custody platform that is purely 
online.” As such, Hitchen and 
his colleagues are intimately 
involved in the evolution of 
digital financial services. 
 Hitchen also explained the 
biggest USP for Swissquote is the 
direct market access and control 
it gives to independent wealth 
managers. The mission, therefore, 
is to provide the EAMs access to a 
global trading platform on which 
they can control their trading 
activity directly, rather than having 
to use the traditional model of a 
relationship manager desk from 
the global custody banks for the 
execution of their clients’ trades. 

 Offering full information, access, 
and functionality, Swissquote’s 
platform houses over three million 
investment products online. The 
firm can partner with anyone who 
uses their technology platforms for 
custody and to execute securities 
trading on behalf of their clients.
 “Swissquote is as much a 
software house and fintech as 
a fully licensed, regulated and 
stock market listed bank,” Hitchen 
elucidated, “because of the six 
hundred staff globally, more than 
half of them are software and 
development professionals. So, 
based on the feedback from our B2B 
partners, we can build the platform 
uniquely for them, which also has 
the option of being white labelled.”
 “We are very different from 
your normal traditional Swiss 
bank and indeed Swiss private 

 “Our platform,” he reported, 
“is effectively theirs to work 
with their end clients, as they 
require and at their convenience 
- effectively removing the ‘middle 
layer’ of the EAM RM desk, 
speeding up transactions and 
reducing the amount of manual 
work for all parties.” 

First class delivery
Hitchen further explained that 
Swissquote’s largest partner 
globally is Post-Finance (the Swiss 
Post Office), which is in fact also 
a bank. “They have numerous 
branches across the length and 
breadth of Switzerland and people 
used to have savings with them 
in the old days, so they bank 
millions of customers.”
 Swissquote and Post Finance 
several years ago entered a 

partnership to provide the wealth 
management platform for their 
customers with billions of assets 
and savings. 
 Hitchen explained that the 
Swissquote platform can be 
specifically tailored to the B2B 
partners’ needs and the universe 
of investments they want to be 
included. “For Post-Finance,” he 
reported, “we made our platform 
modular, and we allowed them to 
build their own bespoke universe 
for their client. And we white 
labelled it under their brand, so 
clients of theirs can then log in to 
their online banking and access 
their chosen investment universe 
and are then able to execute 
directly on the platform.”
 “We essentially give our 
platform back to our institutional 
partners,” he continued. “We say 
that once you onboard it as our 
B2B partner, we will teach you 
how to use it, we will show you 
where you can make your different 
revenue streams, but they have it 
directly and have direct access for 
instant action in the markets.”
 He then highlighted how easy it 
might be for a B2B client to build 
a multi-asset class strategy for a 
client or another strategy. “You 
can then sell that to your clients 
and offer to rebalance on whatever 
time interval you prefer. In short, 
we are also providing our B2B 
partners with functionality and 
the right services to allow them to 
do what their clients are asking to 
do in the marketplace.”

A world of investments in 
the showcase
Armed with a real-time system 
operating in front of the delegates, 
Hitchen went into considerable 
detail in the Workshop on exactly 
how the interface works for the 
platform, as well as underlining 
many of its key functionalities and 

“We are a fully digital bank offering a 
global banking, trading and custody 
platform that is purely online.”
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of all but the very biggest players, 
work with a partner who knows 
what they are doing, a specialist, 
and plug and play into that 
platform, that solution.”
 “This all starts with strategic 
analysis,” he explained. “And 
then how you do it. In-house is 
extremely challenging unless you 
are a huge global player and, in my 
experience, there are perhaps only 
five or 10 firms around the world 
who should adopt that model.” 
 Accordingly, his advice is clear – 
partnerships from both a purse and 
a business perspective are strongly 
preferred. And outsourcing is the 
next level of preferred option.

 He defined partnership as 
working exceptionally closely with 
an external party to devise the 
proposition, refine the strategy, 
and deliver the results together. 
While outsourcing is taking a 
more homogenous, off-the-shelf 
service and plugging it into the 
institution’s infrastructure. 

Attack is the best means of 
defence
Hitchen drew his Workshop 
towards a close by reiterating 
that if a firm cannot defend 
its existing relationships, 
it certainly cannot extend 
them and grow. And the firm 

in question must balance 
its approach, for example 
combining the efficiencies of the 
robo-advisory protocol, with the 
many and significant advantages 
of face-to-face communication 
with clients.
 He closed with a call to action, 
stating that the only wrong 
approach is to do nothing. “This 
is all inevitable,” he said, “it is 
happening today. “Think really 
carefully about where your 
business is today, where you 
want it to be tomorrow. Start 
thinking about partnerships, we 
are here to stay in Asia and to 
work closely with you.” 
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GMO Firm Overview 
 
 
 
 
 
 
 
 
 

Who we are 
 

Founded in 1977, GMO is a private partnership whose sole business is investment management. 
 
 

Who we serve  
GMO proudly serves some of the most prestigious and sophisticated investors globally, focused on 
providing them with great investment results. We also work hard to partner with our clients by listening to 
them, answering their questions objectively, offering our insights proactively, finding ways in which we 
can add value for them, and following through on our commitments. 

Our client base is comprised primarily of institutions, including corporate and public defined benefit and 
defined contribution retirement plans, endowments, foundations, financial intermediaries, and family 
offices. 

 
How we serve our clients   
GMO is a global investment leader with expertise in managing multi-asset class strategies as well as 
focused strategies in a number of specific asset classes. Our approach seeks to identify asset classes and 
securities for which we believe we can get paid to take risk and utilizes a long-term investment horizon, a 
belief in the power of mean reversion, discipline, conviction, and a commitment to research. We are 
willing to take bold, differentiated positions when opportunities warrant and have the patience and 
fortitude to invest with a long-term perspective. 

We have managed portfolios through multiple market cycles and we constantly re-examine market 
opportunities across asset classes, testing our assumptions and embracing changing market dynamics. We 
utilize this deep experience to construct portfolios that we believe will offer our clients superior 
investment results. We also leverage our proven expertise to develop unique, insightful market research 
and commentary for our clients. We succeed when our clients succeed. 

 
FIRM-WIDE ASSETS UNDER MANAGEMENT  

$63 Billion 
 

    

 
 

       Assets as of December 31, 2018 
  

EQUITIES FIXED INCOME ALTERNATIVES 
MULTI-ASSET 

CLASS 

GMO Singapore Pte Limited holds a Capital Markets Services License issued by the Monetary 
Authority of Singapore. Please visit www.gmo.com for further information. 

Email: SingaporeCRM@gmo.com 
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Summary 

Hubbis is again delighted to have successfully concluded our annual event in Singapore for the Asian 
wealth management investment community. More than 250 CEOs, COOs, Independent Asset managers and 
other senior practitioners attended, representing a mix of local and international Private Banks, Retail 
Banks, Insurance Companies, Independent Asset Managers, Single- and Multi-Family Offices, Regiona//
Global Asset Management Companies, and IFAs.

Thank you to all of our event partners: Fiera Capital, Swissquote, Aberdeen Standard Investments, J. 
Rotbart & Co., Lombard Odier, Premia Partners, Quo, GMO, Leonteq Securities,Morningstar, PXP Vietnam 
Asset Management and Samsung Asset Management.

The diverse and highly information event covered a host of topics in a head-to-head Q&A, five fascinating 
presentations, three detailed workshops and five insightful panel discussions. We look forward to 
welcoming you all, and more, in 2020. 
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Attendee Profile

Private Banks26%

22%

21%

16%

1%

3%

11%

Retail Banks

Independent Firms

Technology

Asset management

Professional services

Other

Job role

C - Level

Product/ Investment

Business Head

Adviser/ Wealth Manager

Other

25%

22%

18%

14%

21%

SALES
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


102       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

AAM Advisory
Aberdeen Standard Investments
Aegis Capital
AIRA Asset Management
Allfunds
An Binh Fund Management
Antarctica Asset Management
Aris PrimePartners Asset 
Management
Aristagora Asset Management
Armour Asset Management
AVIVA Navigator
AZ Investment Management
Banjaran Asset Management
Bank Mandiri
Bank of Singapore
Bank Pictet & Cie
BNP Paribas Wealth Management
Bordier & Cie
Brandes Investment Partners
Byron Shire Real Estate
Caledonia Pacific Capital Partners
Carret Private Capital
CGS-CIMB Securities
China Access Wealth Management
CIMB
CIMB Private Banking
Citi
Cornerstone Planners
Credit Suisse Private Banking
Crossbridge Capital
Crossinvest
CSOP Asset Management
CTBC Bank
Daiwa Capital Markets
DBS Bank
DBS Private Banking
DBS Vickers Securities
Deutsche Bank Wealth 

Attendees from these firms

Management
EFG Bank
Fidac Investment Holdings
Fiera Capital
Financial Alliance
Finexis
Finexis Advisory
First Abu Dhabi Bank
FNZ
Forever Capital
Fry Group
Fullerton Fund Management
Fund Channel
Globe Capital Asia
GMO
Golden Equator
Goshen Global Asset Management
Grow Alpha Capital
Hong Leong Bank
House of Hiranandani
HSBC Bank
HSBC Private Banking
IHS Markit
IM Global Partner
Indosuez Wealth Management
Invesco
InvestaCrowd
IPP Financial Advisers
ITUS Asset Management
J. Rotbart & Co.
JM Financial Services
JPMorgan Asset Management
Legacy FA
Lighthouse Canton
Lombard Odier
Lumen Capital Investors
Malca Amit
Marcuard Heritage
Montserrat Capital

Morningstar
MW Capital Management
OCBC Bank
Panxora
Phillip Capital Management
Premia Partners
Promise Land
Purple Asset Management
PXP Vietnam Asset Management
Quo
Raffles Family Office
RBC Wealth Management
RHB Bank
River Valley Asset Management
RL Capital Management
San Pacific Investments
Schroders Wealth Management
Simon-Kucher & Partners
SingAlliance
SingCapital
Sovereign Group
St. James’s Place Wealth 
Management
Standard Chartered Bank
Standard Chartered Private Bank
Sundaram Asset Management
Swiss-Asia Financial Services
Swissquote
Takayu
Target Asset
Taurus Wealth Advisors
UBS Wealth Management
UCAP Asset Management
UOB Bank
UTI International
WellFarer Group
Woodbourne Group
ZACD Group
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Speakers

Marc Lansonneur 
DBS Private Banking

Simon Lints 
Schroders Wealth Management

Vincent Magnenat 
Lombard Odier

Tuck Meng Yee 
Allfunds

Arjan de Boer 
Indosuez Wealth Management

Damian Hitchen 
Swissquote

Paul Stefansson 
UBS Wealth Management

Alvin Lee 
IHS Markit

David Lai 
Premia Partners

Hrishikesh Unni 
Taurus Wealth Advisors

Silvio Struebi 
Simon-Kucher & Partners

Rohit Bhuta 
Richard Nino 

Rodolphe Larque 
Credit Suisse Private Banking

Richard Nino 
Fiera Capital

Jalil Rasheed 
Invesco

Arnaud Tellier 
BNP Paribas Wealth Management

Conrad Lim
LGT Bank

Dominic Bokor-Ingram 
Fiera Capital

Pierre DeGagne 
DBS Private Banking

Sam Clothier 
Aberdeen Standard Investments

Shihan Abeyguna 
Morningstar

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#


104       Hubbis

INVESTMENT SOLUTIONS FORUM 2019 - SINGAPORE POST EVENT SUPPLEMENT

George Boubouras 
Caledonia Pacific Capital Partners

Johan Jooste 
Bank of Singapore

Olivier Monnard 
Standard Chartered Bank

Laurent Lequeu
Lumen Capital Investors

Mehak Dua 
GMO

Steven Mantle 
PXP Vietnam Asset Management

Martin Goerojo 
Citi

Benn Ng
Raffles Family Office

Stephen King
Fiera Capital

Odile Lange-Broussy
Lombard Odier

Anand Ramachandran
River Valley Asset Management

Zvika Rotbart 
J. Rotbart & Co.
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Key voting poll results 
The Hubbis Investment Solutions Forum 2019 event in Singapore on June 13th provided fascinating and thought-
provoking discussions and talks for the assembled delegates. As usual we also polled the attendees and mined 
out the following nuggets.

     All attendees believe that we will see more consolidation in the wealth management industry in the next 
five years

     85% of our attendees agree that Pure Play offers the most honest private banking service

     Three quarters of the audience said that the reputation of the wealth management industry has NOT 
improved in the last ten years

     The audience was split evenly on whether advice can be delivered digitally

     65% of attendees agree that it would be positive for the industry if the regulator forced Wealth Managers to 
disclose ALL fees

     An overwhelming 90% of the audience believe that ETFs will become a much more important part of the mix 
in the future

     65% of attendees clients are over 50

     88% of attendees clients are NOT showing a genuine interest in ESG

     Half of our audience are so negative about investment markets they are going to sell everything, with only 
18% positive

     50% of our attendees find USD more appealing, followed by SGD (30%), and EURO/AUD the least appealing
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Investment 
Solutions Forum 
2019 - Singapore
Testimonials 

At the Hubbis Investment Solutions Forum 2019 in Singapore on June 13th, we 
asked leading industry participants what they thought about our event today.

We hope you enjoy these Testimonials. 
Click on the Speakers Name to view their BIO. 

You can also read the transcripts in this document - 
and click on Watch Video to view their exclusive interview.

Link to Content Summary page
Link to Photos
Link to Event Homepage
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http://hubbis.com/video/compliance-in-asian-wealth-management-forum-2019-highlights-2019-2-5
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/#event-speakers
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/eventHighlights
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/gallery
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Vincent Magnenat
Chief Executive Officer of 
Asia Pacific
Lombard Odier
Watch Video

Simon Lints
Chief Executive Officer - 
Singapore
Schroders Wealth Management
Watch Video

Damian Hitchen
Chief Executive Officer, 
Middle East & Asia
Swissquote
Watch Video

Silvio Struebi
Partner
Simon-Kucher & Partners
Watch Video

Arjan de Boer
Deputy Chief Executive, Head 
of Markets, Investments & 
Structuring, Asia
Indosuez Wealth Management 
Watch Video

Jalil Rasheed
Investment Director, 
Head of Singapore Office
Invesco
Watch Video

David Lai
Partner & 
Co-Chief Investment Officer
Premia Partners
Watch Video

Alvin Y. Lee      
Managing Director, Head of 
ASEAN Account Management
IHS Markit
Watch Video

Sam Clothier
Investment Director, Private 
Market Specialist Distribution
Aberdeen Standard Investments
Watch Video

George Boubouras
Managing Director and CIO
Caledonia Pacific Capital Partners
Watch Video

Steven Mantle
Head of Marketing &
Investor Relations
PXP Vietnam Asset Management
Watch Video

Who did we ask?
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https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/57296612bee782f8788b4ae1
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https://www.hubbis.com/video/investment-solutions-forum-2019-sg-testimonials-arjan-de-boer-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/574f9d3cfeec3f26638b4595
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-testimonials-jalil-rasheed-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5994f8aabfd34f3319a6e487
https://www.hubbis.com/video/investment-solutions-forum-2019-sg-testimonials-david-lai-2019-6-17
https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/572962b1bee7820b778b689c
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https://hubbis.com/event/investment-solutions-forum-2019-2019-6-13/profile/5ccd47b399b25ebb15dbe4db
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Vincent Magnenat
Chief Executive Officer 
of Asia Pacific
Lombard Odier
Watch Video

Very pleased to be here this 
morning. It’s always a pleasure to 
come to the Hubbis events. I think 
it’s really more than promoting 
the banks themselves. It’s 
discussions about the industry, 
the changes in the industry, the 
future for our industry. I think 
thanks to Hubbis, we have this 
type of format of discussion. 

Simon Lints
Chief Executive Officer - Singapore
Schroders Wealth Management
Watch Video

The quality of the representatives 
on the panel was extremely good, 
very high. There was a lot of 
very senior people there. I think 
there were maybe less people in 
the audience but they were very 
engaged, the ones that were there. 

I think the topics of conversation 
were very relevant and pertinent, 
so I certainly learned a few things 
from my peers and colleagues that 
are here today.

Damian Hitchen
Chief Executive Officer, 
Middle East & Asia
Swissquote
Watch Video

Well, it’s a new entrant into the 
region, our partnership with 
Hubbis has been massively 
productive for us. It gives us 
the ability to come to events 
like these in Singapore, but also 
go out to the emerging regions 
and be able to connect into 
the professional community 
of which we’re looking to 
ultimately build relationships 
with. So from our perspective, 
it’s hugely positive. It’s given us 
immediately a great network. 
And I’d recommend it to 
anybody who’s looking to grow 
their business.
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Silvio Struebi
Partner
Simon-Kucher & Partners
Watch Video

Well, as usual Michael, it’s a 
fantastic event. Great people 
here. It’s always a pleasure to 
support you.

Arjan de Boer
Deputy Chief Executive, Head 
of Markets, Investments & 
Structuring, Asia
Indosuez Wealth Management 
Watch Video

It’s stunning and very high 
turnout as always, so I hope this 
event’s good to go.

Jalil Rasheed
Investment Director, 
Head of Singapore Office
Invesco
Watch Video

It was very good, very good. I 
attended only two of the sessions, 
but I thought it was quite good. 

It’s very interactive. I enjoyed 
the occasional spar between the 
panellists, which was always nice.

David Lai
Partner & 
Co-Chief Investment Officer
Premia Partners
Watch Video

At today’s event, the Hubbis 
Investment Solutions Forum, we 
found a lot of interesting clients, and 
a lot of enquiries about new products 
and new exposures for Premia, like 
the Vietnam exposure. There were a 
lot of enquiries about it.

Alvin Y. Lee          
Managing Director, Head of 
ASEAN Account Management
IHS Markit
Watch Video

It’s always great to be at the 
flagship investment solutions 
event here in Singapore, to 
meet the industry, hear what 
people are thinking. Fantastic 
networking opportunities.

Sam Clothier
Investment Director, Private 
Market Specialist Distribution
Aberdeen Standard Investments
Watch Video

Certainly, when you’re looking 
through the audience, and they’re 
listening to the presentations, you 
want to relate everything to them. 
For example, I gave an example of 
a day in people’s life in Singapore. 
You really felt it captured the 
audience’s participation, because 
they related with an awful lot of it, 
and I saw a lot of nodding heads 
during that. So, definitely good 
audience participation.

George Boubouras
Managing Director and CIO
Caledonia Pacific Capital Partners
Watch Video

Observation today is that it’s a 
great summit in Singapore. To 
get a lot of peers together and 
obviously clients in the industry, 
and to have that open, frank, and 
transparent discussion, is always a 
good thing. To network within that 
universe is also important.

Steven Mantle
Head of Marketing &
Investor Relations
PXP Vietnam Asset Management
Watch Video

It’s great being on the ground in 
Singapore and hearing what the 
experts on stage think. We come 
here three or four times a year for 
marketing, so it’s always good to be 
in touch with the current investor 
mindset in Singapore, how people 
are allocating, which areas we 
should be targeting. So there’s been a 
wealth of knowledge and experience 
gained from today in terms of how 
we should we operating within 
Singapore’s market. 
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Investment Solutions 
Forum 2020

Thursday 25th June, 2020
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GOLD

PLATINUM

SILVER

BRONZE

Thank You to Our Sponsors

https://hubbis.com/event/independent-wealth-management-forum-2019-2019-3-7/#

