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Our Singapore sister company, Tokio Marine Asset Management International Pte. Ltd., is 

one of the best performing investment managers in Asia for Asian equity investments. The 

company has won awards for the Best Performance for Far East Asia ex Japan category 

from the Asian Investor Magazine in 2009 and 2010. 

Recently, Mr. Lee Chiow Wei, the Deputy CIO, has been promoted to CIO (Chief Investment 

Officer) to take the overall investment responsibility for Tokio Marine Asset Management 

International (“TMAI”) with effect from 1 April 2011.  

 

1. What is your investment style? 
Our approach is GARP (Growth at Reasonable Price). We think that 

GARP is the most suitable investment style in Asia. We normally start looking at 

the growth prospects of the companies and cross check the valuation to make 

sure the price we are paying is attractive and not excessive. 

  

2. What is your investment philosophy? 
We believe that the Asian economies & their corresponding equity 

markets are growing, dynamic & may at times not be fully informed in a timely 

manner. As such, fundamental research is the foundation of our investing in 

such markets. 

In particular, bottom up stock selection with consideration to 

companies’ fundamentals and their business environment and cycles is the best 

way to create alpha. This has become the culture of our investment team after 

having experienced several market cycles as a team over the years.   

We also focus on the value chain of each industry. Covering the whole 

value chain, which includes both large and small-mid cap companies, enables 

us to capture investment opportunities much more efficiently.  

In practice, we encourage our investment professionals to visit 

companies proactively. Our experienced senior team members have good 

access to the senior managers in the companies we cover. I believe this is one 

of the key advantages for TMAI. 
 



 

 
       

3. What is your organizational management style as the CIO? 
My approach to organising these experienced investment 

professionals is through a team approach. In TMAI, we do not apply a “star 

fund manager system”. Everybody has the right to participate and everybody 

contributes to each discussion and inputs into investment decisions. 

I genuinely believe in the team and am committed to grow, 

accumulate and retain good talent within the organisation. We have many 

young and talented individuals whom I believe are capable of sustaining the 

quality of our investment expertise going forward. 

 

4. How do you see your team? What are their strengths and 
weaknesses?  

Currently, our strength is the experience and quality of the senior 

investment professionals in our Asian equity investment team, which we have 

hired and accumulated through the years and who are sharing the same goal 

of working as a team to deliver risk-adjusted outperformance. On average, our 

senior people have about 12 years of investment experience in Asian equity 

markets. 

Also, I should stress that the working environment in TMAI 

emphasises teamwork and encourages people to work together supporting 

each other to ensure high quality decisions are made. There are no office 

politics. Teamwork has become our work ethic and culture and I will continue to 

further strengthen this excellent culture. 

On the other hand, our weakness is that we still currently have some 

gaps in the organisation. We are in a process of filling in the gaps, but more 

importantly, we believe this is not just filling the gaps. We are trying to broaden, 

deepen and expand the organization by appointing Indian and Australian 

senior country specialists as well as promoting some young analysts to be 

country specialists who will support the senior country specialists in research 

and formulating investment decisions. 



 

 
       

5. Why should investors invest in Asia? 
I believe Asia could achieve a high economic growth rate for the 

next 10 years, driven by population growth. From our analysis, about 50% 

of the population in the world is now located in the growing region of Asia. 

Additionally, people in Asia are getting wealthy and this “wealth effect” 

might amplify the economic growth. Also, importantly I would like to 

emphasise that this is not just China growing, but the whole of the Asian 

region.  

Another angle to support investing in Asia is the strong 

government balance sheets. They are generally stronger than other 

nations in developed countries.  

In terms of investing in Asia, I see some interesting growth 

opportunities in the infrastructure-related industries and the 

consumer-related industries driven by strong income growth as well as 

people getting conscious about their quality of life as they get wealthier. 

 

6. As the active manager, where do you see alpha opportunities 
lie? 

I strongly believe in the bottom up approach. Visiting companies 

is the best source of information which leads to a better possibility of 

creating alpha. Through our bottom up research activities, we have found 

an emergence of new industries such as the new display technology 

industry and the solar power industry where we expect increasing R&D or 

capital expenditure. We are excited about these new investment 

opportunities as sources of alpha generation.  

Also, these emerging industries are sometimes in the small to 

medium cap segments. Our local knowledge and extensive research into 

the whole value chain could capture even these alpha generating 

opportunities. 

 

 

 

 

 



 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

7. What risks should investors be conscious? 

I think there are risks which investors should be conscious about. 

The first one is inflation. This issue might be problematic this year.  

The other risk is property prices. In some areas of China the 

property price has risen to 15 to 17 times the personal income. In the country 

which adopted the one child policy, the house price could overshoot as the 

child could expect strong financial support not just from his/her parents but 

also from the grandparents. This social characteristic might inflate the 

housing price in China. We also see strong house prices in Taiwan and Hong 

Kong. 

Even though the house prices in some Asian countries are 

alarmingly high, we do not expect the Asian housing market to deteriorate 

like Spain or Ireland. So far, the government has taken reasonable control 

measurements such as pushing down the loan to value ratio for mortgage 

banks, increasing interest rates and increasing stamp duty. 

Overall, we are positive about the Asian stock market and I believe 

our bottom up and team driven approach is a better way to realise and 

sustain alpha from this region in Asian markets going forward. 

 

Thank you so much taking time to talk with me and good luck with your 
new role. 

 

Interviewer: Yuichi Takayama, CEO, Tokio Marine Asset Management (London) Limited 

 

 

 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
Disclaimer 
Swiss Residents 
The funds promoted on this document (the "Funds") have not been authorised by the Federal Banking Commission as foreign collective 
investment schemes pursuant to article 120 of the Swiss Federal Act on Collective Investment Schemes ("CISA") of June 23, 2006. 
Accordingly, interests in the Funds may not be offered to the public in or from Switzerland, and neither the information contained on this 
document nor any other offering material relating to the Funds may be distributed in connection with any such public offering. Interests in 
the Funds may only be offered and the information contained on this document may only be distributed in or from Switzerland to qualified 
investors pursuant to article 10 CISA and without any public offering in accordance with the relevant practice of the Swiss Federal Banking 
Commission. 
Any promotions of asset management services accessible through this document may be restricted under Swiss law and therefore Swiss 
residents into whose possession this information comes should inform themselves about and observe any such restrictions.  Any such 
promotions could otherwise result in a violation of the law of Switzerland.   
 
UK Residents 
Funds Promotions 
The funds promoted on this document (the "Funds") are unregulated collective investment schemes within the meaning of Section 235 of 
the Financial Services & Markets Act 2000 ("Act").  As such they are not regulated by the Financial Services Authority or any other 
regulatory authority. Tokio Marine Asset Management (London) Limited, authorised and regulated in the UK by the Financial Services 
Authority, is restricted by Section 21 and by Section 238 of the Act respectively and can only promote the Funds to certain categories of 
person. Tokio Marine Asset Management Co. Ltd (the Tokyo and Singapore entities) are not authorised and regulated in the UK by the 
Financial Services Authority. 
As such, the promotion of interests in the Funds and communication of Fund related documents accessible through this document are 
restricted to 'investment professionals' and 'high net worth companies'. Recipients must fall within one of the following categories: 
(a) You must fall within the "high net worth companies" exemption set out in both Article 22 of the Financial Services and Markets Act 2000 
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001. The information regarding the Funds is thus only provided on the 
basis the recipient is a company, trust or partnership with capital or assets exceeding the relevant minimum value set out in Article 22 or 
Article 49 (or is a person who normally represents such an entity in respect of its unregulated fund investments). Participation in the Funds 
may be available to such high net worth companies. Persons of any other description should not act or rely on the information provided. 
Any investment into the Funds must be understood to be high risk and to include the possibility of losing all of the committed investment 
and should therefore be carefully considered; or 
(b) You must fall within the "investment professional" exemption set out in both Article 14 of the Financial Services and Markets Act 2000 
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001. The information regarding the Funds is thus only provided on the 
basis the recipient is an investment professional on the basis that you have professional experience of participating in unregulated 
schemes. Participation in the Funds will only be available to you if you are such a person. Should you not have the professional experience 
of participating in unregulated schemes, you should not rely on the information provided. Any investment into the Funds must be 
understood to be high risk and to include the possibility of losing all of your committed investment and should therefore be carefully 
considered. 
 
This document is therefore being communicated on the basis that it is exempt from the restriction on the promotion of unregulated 
schemes and its contents have therefore not been approved by an authorised person within the meaning of the Financial Services and 
Markets Act 2000.  This is on the grounds that this document is being made to ‘investment professionals’ and ‘HNWC’ only as specified 
below and that these persons being persons having professional experience in matters relating to investments or persons to whom it may 
lawfully be promoted. 
 
This document must not be distributed or passed on, directly or indirectly, to any person who does not fall within the categories of person 
listed above.  This material is being supplied to you exclusively for your information and may not be reproduced, forwarded to any other 
person or published, in whole or in part, for any purpose.  If you are in any doubt about the investment to which this document relates you 
should consult a person authorised under the Financial Services and Markets Act 2000 who specialises in advising on investments of the 
kind described in this document. 
  
Asset Management Promotions 
Tokio Marine Asset Management (London) Limited, authorised and regulated in the UK by the Financial Services Authority, is restricted by 
Section 21 of the Financial Services & Markets Act 2000 (“Act”) and can only promote its asset management services in the UK to certain 
categories of person. Tokio Marine Asset Management Co. Ltd (the Tokyo and Singapore entities) are not authorised and regulated in the 
UK by the Financial Services Authority. 
As such, the promotion of the services and communication of related documents through this material is restricted to 'investment 
professionals' and 'high net worth companies'. Recipients must fall within one of the following categories: 
(a) You must fall within the "high net worth companies" exemption set out in Article 49 of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005. The information regarding the asset management service is thus only provided on the basis the 
recipient is a company, trust or partnership with capital or assets exceeding the relevant minimum value set out Article 49 (or is a person 
who normally represents such an entity in respect of its unregulated fund investments). Participation in the service may be available to 
such high net worth companies. Persons of any other description should not act or rely on the information provided. Any investment must 
be understood to be high risk and to include the possibility of losing all of the committed investment and should therefore be carefully 
consider of 

       



 
 
 
 
 
 
 
 
 
 
 
 
 
 
(b) You must fall within the "investment professional" exemption set out in Article 19 of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005. The information regarding the asset management service is thus only provided on the basis the 
recipient is an investment professional on the basis that you have professional experience of participating in these activities. Participation 
in the service will only be available to you if you are such a person. Should you not have the professional experience of participating in 
these activities, you should not rely on the information provided. Any investment must be understood to be high risk and to include the 
possibility of losing all of your committed investment and should therefore be carefully considered. 
Should you not fall within the relevant categories for the Funds or asset management service you should not proceed. If you can not so 
proceed it is possible that you may fall within other exemptions. Please contact Tokio Marine Asset Management (London) Limited to 
discuss further. Potential investors who are uncertain of their status should refer to the relevant articles of the Financial Promotion Order.   
 
Persons from EEA member states and elsewhere 
The promotion of the asset management services, interests in the Funds and communication of related documents accessible through this 
document may in certain jurisdictions be restricted by law and therefore persons into whose possession this document comes should 
inform themselves about and observe any such restrictions.  Any such distribution could result in a violation of the law of such 
jurisdictions.   
 
US Residents 
This document is reserved exclusively for non-US persons and should not be accessed by any person in the United States. This document 
does not include any offer of investment products or services to any US persons. 
 
 
All persons 
You must also ensure you comply with the disclaimers and promotional restrictions in the document. The distribution of this document in 
certain jurisdictions may be restricted by law and therefore persons into whose possession this document comes should inform 
themselves about and observe any such restrictions.  Any such distribution could result in a violation of the law of such jurisdictions.   
Each person in receipt of this document undertakes that they shall not at any time disclose to any person or entity any information set out 
in, or relating to, this document except as expressly authorised by the Funds. 
The information contained on this document is not intended to be distributed or passed on, directly or indirectly, to any other class of 
persons and no other person should rely or act upon it.  The information contained on this document does not constitute an offer to sell or 
a solicitation of an offer to buy any security, investment or financial advice. 
 
Past performance is not a guide to future returns. 
The value of investments can go down as well as up and you may not get back what you invested.  
Returns may increase or decrease as a result of currency fluctuations.  

 

 

 

       

Contact Information 

For further information regarding the Tokio Marine Japanese Equity products, please contact Tokio 

Marine Asset Management (London) Limited. 

 

General Enquiries: +44 (0)20 7398 2976, tmal@tokiomarine.co.uk   

Marketing & PR: Anji Stewart; +44 (0)20 7398 2991, astewart@tokiomarine.co.uk  

Financial Institutions: David O’Keeffe; +44 (0)20 7398 3175, dokeeffe@tokiomarine.co.uk  

Pension Funds & Consultants: Jonathan Taylor; +44 (0)20 7398 3190, jtaylor@tokiomarine.co.uk  
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