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The information and material presented in this document are provided to you for informational purposes only and are not to be used or 
considered as an offer or a solicitation to sell or an offer or solicitation to buy or subscribe for securities or other financial instruments or any 
advice or recommendation with respect to such securities or other financial instruments. 

Endow.us Pte. Ltd. (“Endowus”) does not make any representation or warranty or guarantee as to the completeness, accuracy, timeliness or 
suitability of any information contained within any part of the Report nor that it is free from error. Endowus does not accept any liability 
(whether in contract, tort or otherwise howsoever and whether or not they have been negligent) for any loss or damage (including, without 
limitation, loss of profit), which may arise directly or indirectly from use of or reliance on such information. 

Whilst the information provided has been obtained from sources believed to be reliable, Endowus does not attest to its accuracy or 
completeness and does not accept any responsibility or liability for information provided by third parties. Endowus reserves the right to 
change any source without restriction or notice. The values quoted for specific investments are indicative only and are subject to change. 
Whilst the Report contains information relating to capital gains or losses, it should not be relied upon for tax purposes. 

Past performance should not be taken as an indication or guarantee of future performance and no representation or warranty, express or 
implied, is made regarding future performance. Any opinions expressed reflect a judgment at the original date of publication by us and are 
subject to change without notice. 



ENDOWUS.COM

50% Off Fees 
until June 2021

https://endowus.com/r?code=SPC_9BXCSMGL1R



The Pain Point
We struggled to find the best way to manage our 
own wealth. High costs, poor/misaligned advice, 
and lack of access to appropriate products was 
leading to a broken investment experience and 
poor outcomes. 

Our Mission 
Help people (including ourselves) invest better, to 
live easier today, and live better tomorrow.

Endowus Today
The first and only digital advisor for CPF, SRS, and 
cash savings, helping all of us invest holistically, 
conveniently, and with expert advice at the lowest 
cost possible.
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Samuel Rhee 
Chairman &
Chief Investment Officer 

Before Endowus:
- 26 years of experience in 
institutional investment, asset 
allocation, portfolio construction
- CEO & CIO of Morgan Stanley 
Investment Management Asia

You Ning Sun, CFA
Co-CEO & CFO

Before Endowus:
Family Office CIO (US$1bn+),
Blackstone Private Equity,
Goldman Sachs Investment Banking,
Harvard Business School

Gregory Van
CEO

Before Endowus:
- Grab payment/tech partnerships 
lead
- UBS Investment Banking 
- University of Pennsylvania

Sin Ting So
Chief Client Officer

Before Endowus:
- Nomura VP Wealth Mgmt
- Morgan Stanley Private Wealth Mgmt. 
- University of Pennsylvania, Wharton 

Joo Lee
Chief Technology Officer

Before Endowus:
- Goldman Sachs Asset Mgt
- Alphadyne Asset Management
- UBS
- StashAway

Access better products, 
at a lower cost, 

with aligned, suitable, advice.

ENDOWUS.COM

Junxu Lye
Chief Product Officer

Before Endowus:
- Bytedance, Lyft, Dropbox
- EDB
- Stanford University, UPenn



The Team
Strong dedicated team of 36 with proven ability to execute, deep domain expertise and experience

Our Experience
Hu Ze

Tianli Zhang

Gerald Yeo



ENDOWUS.COM

The first and only 
digital advisor for 
CPF, SRS & Cash



Missional about financial education & literacy



Please 
Subscribe 
to great 
webinar 
content on 
Endowus 
Youtube
channel



Endowus in 
the news
THE STRAITS TIMES: 

“Locals who want to invest their 
Central Provident Fund (CPF) 
savings are being wooed with a 
less costly option by financial 
advisory firm Endowus.

Its new portfolio service for such 
savings is charging all-in fees that 
are less than one-third of the 
estimated market charges for a 
CPF Investment Scheme (CPFIS) 
portfolio.”



Endowus in the news
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As always, it is all 
about incentives. 

Align the incentives 
and the rest will fall in 

place.



Who is making money off of us and our future wealth?

FAs

Financial 
Advisors

Insurance agents - 
ILPs

Wealth Managers

SAXO

IBKR / TD 
Ameritrade

UOB Kay Hian

CMC Markets

iFast Fund 
Supermart

Aviva Navigator & 
Dollardex

POEMS, etc.

Brokers PlatformsPrivate Banks 

DBS PB

Bank of Singapore

Swiss PBs

Global Wealth 

Banks 

Local - DBS / 
OCBC / UOB

Foreign - Citi / 
HSBC / Standard 
Chartered / 
Maybank / etc.

INDIVIDUAL INVESTORS

FUND MANAGEMENT COMPANIES

$$ $$
Retrocession or 

Trailer Fees
Hidden kickback 

commissions

$$ $$$$ $$ $$

$$$$ $$$$



Wait...how much are 
financial advisors actually 
making off me?

Why did I sign up for that 
policy...



Singapore is below 
average in fees.

It is a distribution 
problem.

It is a trailer fee 
kick back problem.



Who is making money off of us and our future wealth?

FAs

Financial 
Advisors

Insurance agents - 
ILPs

Wealth Managers

SAXO

IBKR / TD 
Ameritrade

UOB Kay Hian

CMC Markets

iFast Fund 
Supermart

Aviva Navigator & 
Dollardex

POEMS, etc.

Brokers PlatformsPrivate Banks 

DBS PB

Bank of Singapore

Swiss PBs

Global Wealth 

Banks 

Local - DBS / 
OCBC / UOB

Foreign - Citi / 
HSBC / Standard 
Chartered / 
Maybank / etc.

INDIVIDUAL INVESTORS

FUND MANAGEMENT COMPANIES

$$ $$
Retrocession or 

Trailer Fees
Hidden kickback 

commissions

$$ $$$$ $$ $$

$$$$ $$$$



16

INDIVIDUAL INVESTORS

FUND MANAGEMENT COMPANIES

ENDOWUS

Digital & Value-added Advice

Access to Institutional/Clean share class 

100% Trailer Fee Rebates

Transparent All-in Single Flat Fee Structure

$

$

How Endowus does it differently - Alignment of incentives



How Endowus does it - True Amazonification of wealth
Access to all products, Curation to clients needs, Unique access to new solutions

Fund manager & fund selection onto the Endowus Platform 

Alignment in Values
We will only work with FMCs  that 
share common values towards 
fiduciary duty and improving client 
outcomes

Best in Class
Curate and select from the best in 
class, best performing funds from 
the largest global and local fund 
managers and 

Curation to Clients
Due diligence & selecting the funds 
has to go hand-in-hand with the fit 
and suitability to client’s needs, goals 
and portfolios. 

Lowest Cost Achievable
Work with our FMC partners to get to 
the lowest fees curated for our clients. 
Accessing institutional share class or 
through 100% trailer fee rebates. 

01

02

03

04



Partnering & standing on the shoulder of giants 
No need to reinvent the wheel. Products(funds) are not the competitive advantage. It is better, easier and 
cheaper to use fund managers who are the experts in building product. We do not create funds using ETFs 

like Robo-advisors. We can localize products to local investors in the most efficient way by accessing 
institutional share classes and rebating fees. We partner with the largest global and local fund managers, 

who combined manage over $11 trillion of assets, to find the most suitable SGD products for all 
Singapore-based investors for CPF, SRS and Cash. 
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PIMCO +
Endowus

Institutional 
Access

Lower cost, 
Exclusive access,
Higher returns.
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CPF +
Endowus

Exclusive 
Passive access

Lower cost, 
Exclusive access,
Higher returns.
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Cash mgmt. +
Endowus

Higher yield for 
your cash

Lower cost, 
Less fuss,
Higher yields.



Individual investors have it tough… for a reason



Most are not investing or not investing right
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Source: OCBC Wellness Index Survey 2019

Speculate excessively 
for quick gain

Do not invest

Investment not performing to 
their targets
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Fastest bear market and market recovery to a new high in history
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This March was 
no ordinary 
correction. Was 
the 5th biggest 
fall in history!



26Source: Bloomberg, 2020/1/1 - 2020/11/4.

Markets fell before and recovered faster than thought
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Source: John Hopskin University & Medicine, as of Nov 3, 2020

Still a lot of uncertainty over future trajectory of covid cases 



Don’t worry 
about where 
markets will 
head. 

In a typical recession, this is 
what happens to stock 
markets

If you slept through it then 
you would have missed the 
30% fall



Don’t try to time 
the market - 
you’re not smarter 
You don’t have to outsmart the 
market to be be a successful 
investor - it is already smarter 
than any of us individually. 

Markets have historically 
rewarded long-term investors.

Total                                                                                                                                           $121,353

Cost of trying to time the market 

Growth of $1,000 invested in US Stocks from Jan 1 1970 to 
Mar 17 2020

Minus the best performing day                                                                    $108,758

Minus the 5 best days                                                                $77,056

Minus the 15 best days                          $43,472

Minus the 25 best days      $26,989

-$94,364Source: Dimensional Fund Advisors



The index is not directly investible and the illustration does not include associated transaction and holding costs

Jan 1970 to Apr 2020 MSCI World Index (net div., USD)

1975 1980 1985 1990 1995 2000 2005 2010 2015 2020

Time in the markets (not market timing)
If you were the worst market timer in the world, but remained diversified and let the power of compounding interest work for 
you, you would have done alright, and much better than the average investor.
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S&P 500 -43%
Oil price 4x

Arab oil embargo

Invest $100,000
March 1973

Markets dive 37%

Invest $100,000
August 1987

Markets dive 20%

Invest $100,000
December 1999

Markets dive 33%

Invest $100,000
September 2007
Markets dive 53%

BusinessWeek:
“The Death of Equities”

Gold hits record

US inflation 13.5% Black Monday
Dow -23%

Iraq invades 
Kuwait

Savings and 
loan crisis

Asian currency 
crisis

Dotcom crash

Russian 
financial crisis

9/11 attack

Iraq war 
begins

Subprime mortgage 
crisis

S&P 500 
-46%

US fiscal 
cliff

Eurozone 
debt crisis

Brexit

Trade war

COVID-19
Oil price crash

$1,565,787
February 2009 
bottom value

6.33% annualised

Invest $100,000
Mid-February 2020
Markets dive 34%

$7,227,995
End April 2020
6.04% (0.63%) 

annualised



The longer you invest, the stable the return

31

Data and Performance returns shown are for illustrative purposes only. Past performance is no guarantee of future results. 



Equities has an upward sloping positive skew.
Why trying to time the market is generally a terrible idea

Annualized total return of ~9%



33

Market performance under different presidents

186%



The markets tend to go up and for longer than you think! 
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Diversification matters most when it is important & needed



Why geographical diversification is important

There are 

7.8 Billion 
people in the world, 

Singapore’s population, 
5.8 million

Singapore represents 
<1% in most global 

indices 
 



STI vs S&P500
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Where better long term? S&P500 vs. STI



Effects of compounding on growth of wealth 
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+1,288% 
higher 
return

+541% 
higher 
return

Data and Performance returns shown are for illustrative purposes only. Past performance is no guarantee of future results. Data shown his illustrative chart shows the impact of compounding of returns of 2.5% per annum against returns of 6.0% per annum.. 
Actual returns will be different.



It’s okay to mess up. 
Getting started and 
staying the course is 
more important.  
A lot of people never get started 
because they’re worried about making 
a mistake. But for the first years of 
your investment life, your savings rate 
is more important than the returns 
you get.  Getting started is more 
important than getting it 100% right.

$1,125,365

$862,894

$672,977

John invests $10,000 a year for 10 years between the ages of 25 to 
35. In total he invests $100,000. At 65, she has $1,125,365

Jim invests $10,000 a year for 20 years between the ages of 35 to 55. 
In total he invests $200,000. At 65, she has $862,894

Jason  invests $15,000 a year for 20 years between the ages of 45 to 
65. In total  he invests $300,000. At 65, she has $672,977



WTF: What The Fees?! - Cost matters
Consistent in each asset class, the cheaper the fund, the higher the success ratio. 

“The expense ratio is the most proven predictor of future fund 
returns.” 

Morningstar Research

Morningstar Manager Research, May 2016 on 2010 to 2015 data

Cheap <-> Expensive
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Small differences compound into
major divergences in returns over time



Outguessing the 
market, even for 
professionals, is 
not easy.
Few outperform persistently, many don’t 
survive and few outperform for an 
extended period.

82%26%

58%20%

51%14%

5 Years

10 Years

15 Years

Winners                     Survivors           Funds at beginning                            

2,867

3,229

2,828

Of the top quartile 
funds of the 
previous 3 years...

...only 26% remain 
top quartile for 
following 3 years.

Fund performance persistence (2006 to 2017 average)

Survivors and winners (as of December 31, 2017)
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Singaporeans have major financial issues ahead
The biggest being retirement adquacy

Source: OCBC Wellness Index Survey 2019



Life gets 
more 
expensive

46



Life of two chickens
“Work Chicken”
This is you - your work, creativity and labour is 
translated into the money you make from your efforts. 
We can call this human capital. The number of eggs it 
produces typically grows through your working life (as 
your salary increases), but will slow down as you reach 
retirement.

“Wealth Chicken” 
The money you accumulate, inherit (if any), and invest. 
We can call this financial capital. The number of eggs it 
produces is relative to the size of the chicken (amount of 
capital accumulated) and the quality of the food you feed 
it (how you invest it). 

Both of these chickens produce eggs (money) at varying 
speeds throughout life and should cross paths at some 
point.  
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Assuming post-tax annual work income growth starting at $60,000 at age 
25 (growing 3% until retirement age of 65), spending at $30,000 (growing at 
2% inflation). All unspent money being invested and achieving a moderate 
annualised return of 5% p.a. 
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That’s $4,167 per month!
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That’s $3,333 per month!
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Investing is the 
only way to 
improve your 
chances of 
outliving your 
savings 
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It’s not about the 
risk of losing 
money but 
improving your 
probability of 
success in 
retirement 
adequacy.



Once you decide on the 
rate of decumulation 
3-5%, you can calculate 
how much you need to 
start with when you 
begin decumulation

52

$72,000
SPENDING PER YEAR 

4%
WITHDRAWAL RATE

Example: 

$1.8M
WHEN YOU START 

WITHDRAWALS



How much money am I contributing to CPF?

20% CPF Contribution: 

$600

Take home salary: 

$2400

17% Employer Contributions: 

$510

Total CPF Contribution: $13,320 per year

Source: CPF / MOM Data 



Most of us
will end up with 
a large pool of 
savings in CPF 
With a starting salary of 

$3,000, 4% annual increments 

and 2 months annual bonus, we 

will contribute close to 

$800,000 in CPF by the age of 

55. 

*Contributions only, excluding interest earned. 



Conditioned 
to do so

Why we neglect our CPF monies

Lack of knowledge and 
choices

CPF = Housing

We cannot manage money we never “had”



But my CPF OA pays 
me 2.5% guaranteed by 
the government...
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What is the CPF 
OA’s 2.5%

As stated by the CPF Board, 

“OA monies earn either the legislated 
minimum interest of 2.5% per annum, or 
the 3-month average of major local 
banks' interest rates, whichever is 
higher. The OA interest rate will be 
maintained at 2.5% per annum from 1 
October 2019 to 31 December 2019, as 
the computed rate of 0.64% for bank 
rates is lower than the legislated 
minimum interest rate.”
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BUT

Your CPF is your long-term 
money and you should be 
accepting volatility to capture 
higher expected returns.
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A bumpy ride to 
building wealth
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The markets vs. 
CPF OA’s 2.5% 

Let’s say you invested $50,000 in the 
MSCI ACWI. If you invested in Jan 1990, 
by Sep 2019, a period of almost 30 years

Invested:
$245,796, a 392% total return

Keeping your money in your CPF OA: 
$115,176, a 130% total return
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The markets 
vs. CPF OA’s 
2.5%

The longer you invest, the 
greater your chance of out 
performing the CPF OA rate.

61



CPF millionaires is a real thing - 1M65, 4M65, 5M65?

Source:  The Straits Times, 14 August 2016 and 4 September 2016   ©Singapore Press Holdings Limited. 



2.5% after 60 
years is +340% 

7.5% after 60 
years is +7,565%
76x your money 

The hypothetical 
7.5% return 
investment 
portfolio

You need an investment strategy that 
is holistic and diversified, with a 
certainty of outcomes so that you can 
reach your goals with a high 
probability of success.

110%

32 years to 
10x wealth



The Problem with Cost
Solving problems intelligently and at every layer of cost
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For first year of investment, assuming an equivalent 60:40 balanced investment portfolio

0.58%

1.20%

0.70%

0.12%

Industry

3.52% 1.5%

Brokerage/Platform Fee

Wrap Fees

Upfront Sales Charge

Fund-level fees

+

0.97% 

Total fee (first year of investment)

0.40%

After trailer fee rebate

Pioneering a new business model 

100% trailer rebates to reduce costs and align client interest.



The 
Problem 
with 
Access

Endowus 
CPF OA 
portfolios

Download Endowus CPFOA-IS factsheet with historical returns, underlying funds, and 
investment process through this link.

https://drive.google.com/open?id=1xAWhKTpF2qhm51v2UCOk6vXRxm12syD7
https://drive.google.com/open?id=1xAWhKTpF2qhm51v2UCOk6vXRxm12syD7


Endowus 
CPF OA 
portfolios
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Solving for the Customer experience: 
A brand new way of CPF investing

You get a seamless online onboarding process with full MyInfo integration 
including CPF balances made available. All taking less than 10 minutes 

without having to visit a physical bank branch

CPF Investment 
Scheme 

Self-Awareness 
Questionnaire. 

Required by the    CPF 
Board. 

No pass or fail.

Open CPF Investment 
Account with any Agent 

Bank, including UOB 
exclusive online 

onboarding for Endowus 
customers

1 2 3

Open account with 
Endowus & 

UOB Kay Hian

67

Without existing CPFIS Account

Connect your CPF Investment 
Account with UOB/DBS/OCBC 
by inputting AC# at Endowus
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Advisory tools 
to help you 
build the 
portfolio 
suitable for 
you...
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 ...and 
transparency on 
every detail to 
help you make 
informed 
decisions. 



CPF-OA

Long term strategic 
retirement planning 
through efficient &  
passive investing to 

secure your financial 
future

CASH SAVINGS

Maximize wealth while 
balancing your income 

with  living costs and 
liabilities such as 

housing & education 

SRS 

Tax efficient method of 
building long term 

retirement in addition 
to CPF. Only tax 

efficient benefit for 
foreigners

Endowus is the only digital wealth partner that can manage 
all your source of funds here in Singapore efficiently

Working together to meet your personal circumstances, needs, goals



Money is meant to enable your life. 
Not control your life.



Focus on what 
you can control 
as an investor.
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NO CONTROL

- The US elections 

- The economy

- Stock market returns

- Short-term movements 
in individual stocks

CONTROL

- Your career

- Your asset allocation 
diversification

- Investment costs

- Your behaviour



You need a 
reliable partner 
in your investing 
journey. To do 
the hard work 
for you, to make 
investing easier 
for you.
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How Endowus helps you keep control

- Independent advice - always suitable and 
aligned to your best interest, needs & goals.

- Lowering costs at every layer imaginable to the 
lowest achievable.

- Making investments efficient - taking care of all 
your needs of FX, tax, optimisation, rebalancing 
to make it seamless.  



The types of 
liabilities we 
face, and the 
plans to address 
them
Depending on when you need to 
use money, and the pace at which 
you plan on using it (cashflow or 
lump sum), the most suitable 
asset allocation plan to reach 
your goal with the highest 
probability will change.

Cashflows
- Retirement
- Education
- Rent
- Healthcare
- Loan repayment

Lump sums
- Asset purchases
- Downpayment
- Wedding
- Gifts

Continuous
- Rainy day
- Wealth accumulation

TIME

Expected cash flow need 

Expected lump sum 

Asset Allocation Plan Example

In-line with risk tolerance of goal
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Life can be 
messy. 
No matter what the goal, 
we apply the same 
scientific process of 
determining the best asset 
allocation at every point in 
time.

The combination of all 
these goals results in an 
aggregate asset allocation 
most appropriate for you 
now, and at every point in 
the future.

TIME

PRIORITIES

EXAMPLE AGGREGATE 
TARGET PORTFOLIO AT 

VARIOUS POINTS IN TIME

Stocks Bonds



Your money in 
buckets

Appropriate 
amounts of 
compensated risk 
based on your 
needs

2-5 years
- Cash flow needs in the near future
- More conservative to avoid permanent 
capital loss when capital is needed

5-10 years
- Cash flow needs in the mid-term
- Afford to take more volatility, depending 
on nature of cash flow

10 years +
- Cash flow needs in the longer term
- Afford to take great volatility (>40% 
drawdowns) and capture higher returns

Money Market

Fixed Income

Stocks

Cash Management
- Rainy day
- Cash flow needs in the near future
- Lower risk & volatility



INTRODUCING

Endowus Cash Smart
Up to 2% projected yields.

Daily accrual of interest returns.

No lock ups & unlimited transfers.

Two options tailored for you.

Low cost. No sales fees. No transaction 
fees. 100% trailer fee rebates.



In the world of 
Endowus

Your goals are precisely defined, 

You have a process for 
achieving your goals, and

You have access to the experts, 
strategies, and products to 
achieve your goals.



Investor fund protection mechanism (example)
Endowus never touches client funds. We put in place layers of institutional frameworks that put 
regulated, independent parties between your assets, Endowus, and asset managers such as Dimensional

$ $ $

     FINANCIAL ADVISOR
- Provide advice, portfolio 
construction, monitoring, and 
access to products
- Directs funds via appointed 
custodian/broker

             ASSET MANAGER
- Focus on implementing strategy 
of the Fund 
- Direct’s assets held by custodian
- Independent board regularly 
reviews manager activities

FUND FLOW
(Neither Endowus nor 

Dimensional touch funds)

INVESTOR’S CUSTODIAN TRANSFER AGENT & FUND CUSTODIAN

REGULATORS:

INVESTOR
(YOU)

THE MARKET



Endowus fees

● No sales fee.
● No transaction fees.
● 100% trailer fee 

rebates.
● One all-in, transparent 

Access Fee.
● Less than 1/3 of the 

industry average (est.)



Advise, build, execute, and maintain, your portfolios

ENDOWUS, YOUR FINANCIAL ADVISOR, provides advice, 
portfolio construction, monitoring, and access to products

INVESTOR
(YOU)

81

UOB KAY HIAN, YOUR CUSTODIAN, execute transactions 
provided by Endowus on behalf of investors

YOU, THE INVESTOR, control everything from Endowus.com

THE WORLD, YOUR 
INVESTMENT PORTFOLIO: 
based on your goals and risk 
tolerance, Endowus creates a 
portfolio for you that access the 
world’s stock and bond markets 
efficiently though global fund 
managers with the scale and 
proven track records to 
implement their strategies and 
manage your money.



ENDOWUS.COM

50% Off Fees 
until June 2021

https://endowus.com/r?code=SPC_9BXCSMGL1R




