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 Our previous Winter newsletter article related to Sharemarkets usually 

being an indicator of the future, and “Where are we at present?  No 

one knows!” Well, it’s now September and we still don’t. 

We have decided to share with you the some  

recent views from two experienced financial   

experts. Hamish Douglass, Chairman and Chief 

Investment Officer at Magellan Financial Group 

and Tom Piotrowski of CommSec.   

The following article is extracted and edited from a 

discussion between Hamish and Tom.  

Tom Piotrowski; The most important risk at the       

moment is the pandemic. Usually you can assess an 

economic crisis and a policy response and make a   

decision off the back of that, but this is intersecting 

with a scientific issue and a medical crisis. The science 

is very hard to handicap at this stage and the           

economic crisis will depend upon the depth of the 

health crisis and we don't know when we'll have a 

vaccine. The science will guide how long this goes on 

for and it will guide the economic outcome. That's the 

number one issue. 

Hamish Douglass; Since the middle of March, we've 

been cautious, running at around 15% cash. We really 

do not know what's coming in the next 12 months or 

so. I'm just being very honest with people. I haven't 

got a crystal ball that's going to tell me when we get 

to a vaccine. If it's rolled out through 2021 with all 

this fiscal support and monetary support that should 

support markets grinding higher. 

But if we don't get to a vaccine in a reasonable        

period of time and we see a spiking in the latter part 

of this year in the Northern Hemisphere leading into 

the winter and emerging markets come under more 

stress, we could find ourselves really testing the limits 

of what central banks can do. The economic scenario 

could get materially worse than it is today. 

Hamish wrapped up with; Between those two market 

views either grinding  higher or collapsing, I can't tell 

you which one's more likely. So in a strange way I'm 

sitting on the fence. I can see both scenarios. 

Scammers are very busy at the moment so stay alert! 
More and more Australians are falling victim to financial fraud. In 2019, Australians lost over $634m to scams. 
There are currently a number of scams circulating, attempting to take advantage of Australians during this       
vulnerable time. These include phishing, text messages, emails and phone calls that are all designed to look 
like they have come from a legitimate source.  While most people believe they would never fall victim to a 
scam, it is happening more frequently as scammers become increasingly sophisticated. It is critical that you 
protect your personal identity and your money.                                                                Continued over the page                                                                                                      

The Covid Crisis is far from over with the       

economic outcome becoming                                                    

increasingly unpredictable. 
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Inside the office we are diligently working away as always!  Outside of the office, much like yourselves and  
the rest of Victoria - not much!  We are mourning the traditional footy season and making the best of what 
has become a very strange season of AFL.  High on our lists of entertainment is TV and streaming services like 
Netflix to avoid the ads and we have dusted off our paperback editions and got stuck into our bookcases.     
On the brighter side we have taken the opportunity to be grateful for the communications our modern            
technology provides.  Phone calls, video calls, Facetime, Skype and Zoom are some of the ways we are      
keeping in contact and connect with friends and family.  We have been getting into our gardens now spring is 
here and providing some beautiful days just perfect for whipping the post winter garden into shape, while the 
walking and bike tracks are hopefully getting us into shape.  We have clients in most states of Australia and 
we hope that all of you are coping well and making the most of your days spending them doing things you  
enjoy in what are unusual times and critically, staying safe.   

Top tips to stay alert to scammers: continued 

• Check your bank statements regularly to monitor your transactions. 

• Delete suspicious texts, emails, pop ups and don’t click on links or attachments from contacts you don’t              
know. We would never send you a text message or email saying you have been locked out of your       
account or your account has been revoked with a link to enter your details. 

• Be alert when dealing with uninvited contacts. For example, it’s unlikely you have won a competition you 
never entered and internet service and telecommunications providers generally do not require remote 
access to their customers’ electronic devices, nor do they require access to your internet banking. 

• Be aware of who you are dealing with and do your research. If you are concerned on a call, it’s better to 
find the details of the company yourself and offer to call back. 

• Be careful when shopping online and be wary of individuals selling goods online who may request         
payment up front without allowing you to view the goods in person. 

• Be alert regarding requests to change payment details on invoices. Call the company directly to ensure 
the change in banking details is correct. An invoice received from a regular supplier requesting payment 
be made to a new BSB and account number, with no verbal communication beforehand is a red flag. 

• Do not give anyone remote access to your computer. 

• Keep your personal details secure and use strong passwords to protect electronic devices. 

• Regularly download the software updates for your devices. 

• Don’t accept friend requests on social media from people you don’t know and ensure you review your                 
privacy and security settings. 

“Only you can take inner freedom away from yourself, or give it to yourself.                           
Nobody else can.”  “If you want to be happy,  

you have to let go of the part of you that creates the melodrama.    Michael A Singer  


