
Quarterly 
Client Newsletter  

 
IN S I D E  T H I S  I S SU E

PIAS Investment 
Outlook 

(Q2 2021) 

Building your 
Retirement Nest 

Egg  

Retirement is the 
new beginning, 

not the end.  

Issue Forty-Two 
2021 

Professional Investment Advisory Services (“PIAS”) 

Established in 2001 and licensed by the Monetary Authority of Singapore, PIAS is a multi-award 
winning financial advisory firm in Singapore. PIAS offers a diversified suite of financial services and 
solutions with a personalised approach. 

With one of the largest, most respected and fastest growing network of advisers in Singapore, PIAS’ 
professional advisers provide sound and comprehensive financial advice at both individual and 
corporate levels. 

PIAS is an affiliate of Aviva group of companies. Recommendations provided to our clients may 
include insurance or investment products from the Aviva Group.  

More info: www.proinvest.com.sg  

Tokio Marine Life Insurance Singapore Ltd. 

Tokio Marine Life Insurance Singapore Ltd. is part of the Tokio Marine Holdings Inc. which was 
established as the first insurance company in Japan more than 140 years ago. Today, Tokio Marine is 
one of the world’s largest insurance groups, with a robust network that spans across 45 countries 
and regions operated by high-performing teams of more than 40,000 employees. 

Our alignment of strategy to drive a strong performance and people-centric culture has advanced our 
standing in Singapore as a leading life insurer. Our values and vision define and guide us in everything 
that we do. A firm commitment to the traits of customer centricity, integrity and excellence 
underpins our promise to be the go-to partner for all financial planning needs.  

 More info: https://www.tokiomarine.com/sg 

Fullerton Fund Management Company Ltd.  

Fullerton Fund Management Company Ltd (“Fullerton”) is an Asia-based investment specialist, 
focused on optimising investment outcomes and enhancing investor experience. We help clients, 
including government entities, sovereign wealth funds, pension plans, insurance companies, private 
wealth and retail, from the region and beyond, to achieve their investment objectives through our 
suite of solutions. Our expertise encompasses equities, fixed income, multi-asset, alternatives and 
treasury management, across public and private markets. As an active manager, we place strong 
emphasis on performance, risk management and investment insights. Incorporated in 2003, 
Fullerton is headquartered in Singapore, and has associated offices in Shanghai and London. 
Fullerton is part of a multi-asset management group, Seviora, a holding company established by 
Temasek. NTUC Income, a leading Singapore insurer, is a minority shareholder of Fullerton. 

More info: https://www.fullertonfund.com/ 
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Global economic recovery prospects are boosted by the rollout of vaccines and equities continue to rally 

from the lows of March 2020. The increase in U.S. 10-year Treasury yields reflects improving optimism over 

the economic outlook and rising inflation expectations on the back of more stimulus by central banks and 

governments globally (Chart A). The technology sector has been battered by the rise of bond yields as 

investors discount future earnings at higher rates and investors switch to sectors that will benefit from 

economies reopening ie travel and financials. We are cognizant of the rotation of growth to value over the 

past few months and markets exposed to cyclical sectors can continue to perform well even as bond yields 

rise. Cyclical and value were depressed during the Covid-19 downturn and thus have more upside in the 

recovery ahead.  

 

China’s economic growth looks set to be strong in this year, as it adopted a “first-in, first-out” position of 

the Covid-19 pandemic shutdown and recovery and we expect China to start tightening its policy stance in 

2021. Domestic consumption will be boosted by government incentives and further jobs growth. While U.S.-

China tensions continue to linger, our view is that there will not be further escalation from Biden’s 

administration. Stimulus measures will benefit Emerging Markets more broadly, with the recovery in global 

demand and a weaker U.S. dollar (Chart B). We are of the view that India is poised for a buoyant recovery 

due to its approach towards domestic production and the focus on infrastructure spending and growth. 

 

PIAS Investment Outlook (Q1 2020)  
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Source | Figures extracted from Refinitiv Datastream and OCED Economic Outlook 
 

 

 

Europe’s exposure to cyclically sensitive sectors such as industrials, materials and energy provide more 

potential to outperform in the post-vaccine phase of the recovery with the steepening of yield curves. The 

Bank of England is likely to keep rates on hold during the recovery phase and this should keep gilt yields 

contained and rising in line with U.S. Treasuries. We think that Japan’s growth might be lesser compared to 

the other economies due to the reduction in potential boost from the Tokyo Olympics in July without 

participation of overseas spectators. 

 

There has been increasing interest and flows into ESG funds, and a renewed focus on ESG integration driven 

by data will see the emergence of new technologies and approaches. Cryptocurrency has been thrown in the 

limelight in recent months and we advocate a cautious stance towards this speculative asset class. Janet 

Yellen sounded warnings of the legitimacy and stability while China has announced the state-backed digital 

currency known as Digital Currency Electronic Payment which is expected to be a major alternative payment 

system in time to come. India also imposed a cryptocurrency ban in mid-March 2021. We would like to 

emphasize that volatility is to be expected from time to time as markets fluctuate according to news or 

expectations on earnings. We urge investors to stay the course for the long run, keep to fundamentals and 

remain invested in a well-diversified portfolio. 

 



What does retirement mean to the average Singaporean? Some say it’s the ability to live life at a much slower and 
peaceful pace, while others view it as the start of an exciting life stage that’s filled with new experiences.  
 
Retirement is no longer just an end point or the cessation of working life. A recent survey from Fullerton Fund 
Management , “Rethinking Retirement” revealed that 8 in 10 Singaporeans think of retirement as a new life stage, 
with the financial freedom to pursue their ideal lifestyle. They do not associate “retirement” as a time to stop work 
and relax, but more as an opportune time to learn and grow, travel or spend quality time with loved ones, all 
without being weighed down by the financial and mundane day-to-day commitments.  
 
The aspiration to pursue a choice retirement lifestyle means Singaporeans need to start growing their nest egg 
early. And one way to do that is through prudent investing. 

Overall we found that younger 
Singaporeans – 8 in 10 among 
those in their 20s, claim to have 
begun their financial planning 
journey. Being in a sandwiched 
generation, they want to ensure 
their future financial freedom by 
investing early and avoid burdening 
their children with any outstanding 
financial woes. But at the same 
time, this group of Singaporeans 
feel stymied by a lack of capital for 
retirement planning and they cite 
not having adequate money for 
such a “future big life project”. 
 

What drives Singaporeans to plan for their retirement? 

 
 
 
 
  

 
 

Fullerton Fund 
Management 
Company Ltd 

Retirement is the new beginning, not the end 

Page 4 

Singaporeans in the middle of the spectrum, aged between 31 and 45, are familiar with the concept of compound 
interest, that “the longer investment period, the greater the return”. However, a key obstacle to retirement 
planning at this stage is other more pressing financial commitments such as house loans and their children’s 
education. These obligations take center stage and often cause retirement planning to be de-prioritised and, as 
a result, delayed to a much later life stage, or indefinitely. 
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For those in the age band of 46 to 59, we see a mixed bag. Those who have started planning were mainly driven 
by the aspiration to retire as early as possible, thus maximising their available free time. Investing early allows 
them to bring their semi-retirement plans forward, making it possible to not work longer than needed. 
Nevertheless, there remains a segment which has not made adequate preparations and has mistaken notions 
about retirement planning. Those in this segment think it is too late to start investing so they end up not trying 
altogether. 

Fullerton Fund 
Management 
Company Ltd 



How large a nest egg do Singaporeans consider necessary to 
support their retirement lifestyle? 

On average, Singaporeans estimate that S$1.44 million would be sufficient to fund their retirement lifestyle. 
But only 4 in 10 are fully confident they can achieve their desired retirement income.  

This creates a need for Singaporeans to reevaluate their retirement lifestyle, and to seek additional means of 
building their wealth and create additional income sources that can adequately support their financial needs to 
achieve their desired retirement.  
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   Scan to read moreTo find out more about the survey and retirement-related 
insights, please visit 
https://www.fullertonfund.com/rethinking-retirement/  
to download the Rethinking Retirement report. 

No offer or invitation is considered to be made if such offer is not authorised or permitted. This is not the 
basis for any contract to deal in any security or instrument, or for Fullerton Fund Management Company 
Ltd (UEN: 200312672W) (“Fullerton”) or its affiliates to enter into or arrange any type of transaction. Any 
investments made are not obligations of, deposits in, or guaranteed by Fullerton. The contents herein may 
be amended without notice. Fullerton, its affiliates and their directors and employees, do not accept any 
liability from the use of this publication.  

1 The commissioned survey by Fullerton Fund Management is conducted by Blackbox, a research company offering consumer, 
business, and community-wide perspectives on contemporary problems and challenges. 

https://www.fullertonfund.com/rethinking-retirement/
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YOUR PRIVACY  
Your privacy is important to us. If you do not wish to receive information of this kind in the future, please contact your adviser. 

DISCLAIMER 
The views expressed in this presentation reflect the views of the Professional Investment Advisory Services Pte Ltd (“PIAS”). The 
information provided herein is intended for general circulation and are not intended for distribution to, or use by, any person or 
entity in any jurisdiction or country where such distribution or use will be contrary to local law or regulation. This presentation may 
not be copied, either in whole or in part, or distributed to any other person without our specific prior consent. PIAS and its affiliates, 
directors, associates, connected parties, employees and/or Representatives may own or have an interest in the securities covered in 
this material. PIAS does not make any representation or warranty (express or implied) as to its accuracy, completeness, timeliness 
or correctness for any particular purpose.  

The content in this presentation may consist of the past performances of markets, sectors and funds. These are provided for 
reference only and do not have regard to the specific investment objectives, financial situation or the particular needs of any 
recipient. Henceforth, the contents shall not be construed as an offer or solicitation to buy, sell or subscribe for any investment or 
life insurance product or the giving of advice thereof. Accordingly, no warranty whatsoever is given and no liability whatsoever will 
be accepted by PIAS for any loss arising whether directly or indirectly as a result from you acting based on this information.  

All investments, past performance of the mentioned collective investment schemes and life insurance policies and any projection of 
the economies, stock markets, bond markets and the economic trends of the markets are not necessarily indicative of the future 
performance. All investments, collective investment schemes and life insurance policies are subject to investment risks, including the 
possible loss of the principal amount invested. Opinions and estimates are subject to change without notice. You are advised to read 
very carefully the applicable prospectus, product highlight sheet and/ or profile statement of the collective investment schemes, as 
well as the applicable product summary, benefit illustration and product highlight sheet in respect of the life policies. To the 
maximum extent permitted by law, PIAS accepts no liability for any losses or damages (including direct, special, indirect, 
consequential, incidental or loss of profits) if any kind arising from or in connection with any reliance and/or use of the information 
(including any error, omission or misstatement, negligent or otherwise) or further communication, even if PIAS has been advised of 
the possibility thereof.  

Please seek advice from a Financial Adviser Representative or consult a professional regarding the suitability of the investment 
product, taking into account your specific investment objectives, financial situation or particular needs, before making a commitment 
to purchase the investment product. In the event that you choose not to seek advice from a Financial Adviser Representative or a 
professional, you should consider whether the product in question is suitable for you.  

This newsletter may contain product advertisements which have not been reviewed by the Monetary Authority of Singapore. 

Co. Reg. No. 200106346Z | Financial Advisory Licence No. FA000008-4 

Head Office 
6 Shenton Way, OUE Downtown 2, 
#09-08, Singapore 068809 

T: +65 6372 5700
F: +65 6372 5950
E: enquiry@pias.asia
W: www.proinvest.com.sg

For more information, you may contact: 

mailto:enquiry@pias.asia
http://www.proinvest.com.sg/
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