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The GSAM Symposium in London took place on October 4 and convened a distinguished group of investors and 
thought leaders who discussed the inflection points they believe will shape global markets and trends.

If you wish to refresh your memory or weren’t able to attend the event, we have provided recaps from the sessions.
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WORLD VIEWS

TALKING POINTS
• Against the backdrop of Q2 presenting the fastest quarterly growth rate since 2013, Francesca outlined why her team 

believes the global economic expansion will continue. While accepting that the growth rate may decline, the healthy 
spread of countries and sectors experiencing an expansion means global growth is less exposed to a turn in fortune for 
one country or sector. Furthermore, for many countries, the expansion is still at an early stage and critically is not driven 
by leverage.

• The panelists touched upon the perceived mystery of a lack of inflation. When adjusted for improvements in 
productivity, inflation in the US is slightly below levels consistent with Philips Curve models but it is rising, albeit at a 
slower pace than in the past. Huw commented that years of low core inflation is impacting inflation expectations and 
wage-setting behaviour in Europe, while Sam noted that there is no such ‘mystery’ in the emerging markets where the 
traditional Philips Curve relationship of lower unemployment driving higher inflation is ‘alive and well’.

• The panelists stressed that a kink in the Philips Curve (a sharp rise in inflation as unemployment increases) represented 
a key risk given the resulting opportunity for a policy misstep. When asked for their favourite investment ideas, Sam 
noted that the current configuration of good global growth is supportive for cyclical assets, such as emerging market 
currencies, while both Huw and Francesca made the case for higher government bond yields in light of the reflationary 
backdrop.

Sam Finkelstein | Francesca Fornasari | Huw Pill
Moderated by: Jonathan Bayliss
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CIO PERSPECTIVES: VIEWS FROM THE INSIDE

TALKING POINTS
• Following on from the ‘World Views’ session, the panel was upbeat about global growth prospects. While valuations 

were ‘steep’, Alan Higgins cited growth in the number of homebuilder permit approvals as an indication for continued 
expansion in the US. Alan noted that the perceived lack of progress on Brexit negotiations posed the greatest current 
risk to UK investors, though predicted a transitional period following the end of Article 50’s two year grace period.

• When asked on best practices for invoking a strong team culture, Kieran advocated for the need for team members to 
have ownership on decisions but ultimate accountability should lie with the leadership. Jayne was also keen to highlight 
the risk of becoming too dogmatic to a view and warned of becoming emotionally attached to investments. 

• All panellists agreed that diverse thinking styles are critical in driving innovation while accepting that each of their 
respective teams had more to do to ensure diversity was kept on the agenda.

Kieran Bristow | Alan Higgins | Jayne Styles
Moderated by: Andrew Wilson
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GEOPOLITICS: CLARITY AMIDST THE CHAOS

TALKING POINTS
• Both panelists agreed that while these are unprecedented times, the strength and experience of President Trump’s 

advisory team will be helpful in moderating the shape of policy. Jean-David questioned the need for making America 
great ‘again’; noting that the US spends more on defence than the ten countries below it combined. He outlined that 
the problem is not America’s strength but the growing strength of China and that opting for bilateral trade agreements 
as opposed to working with international organisations may prove destabilising for international politics. Jean-David 
believes if the reach of international organisations weakens, so too do the unity, values and rules for the West.

• On understanding the Trump administration’s foreign policy, Kurt Volker stressed the need to distinguish between 
rhetoric, real policy and action.  He said there is logic in Trump’s use of social media as it allows for an opportunity to 
bypass the media, communicate directly with his voters, and get the direct attention of leaders, such as Kim Jon Un.  At 
the same time, separate from the rhetoric, a strong national security team is pursuing more traditional foreign policies 
on North Korea, Russia, China, counter-terrorism, and more.  Both believe that the risk of a US-initiated conflict with 
North Korea is low, though the potential for North Korean miscalculation, or a major US response to a North Korean 
missile misfire is a serious concern.

Ambassador Jean-David Levitte | Ambassador Kurt Volker
Moderated by: Faryar Shirzad
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MEDIA: FACING THE FACTS

TALKING POINTS
• All panelists unanimously agreed on the scale of the impact technology is having on the way we all consume news. 

From the use of algorithms in automating earnings coverage, to the use of fake websites by activist investors, 
technology is shifting the editorial agenda.

• Caroline cited the FT’s use of Lantern, proprietary software which tracks readership data across geography and 
demographics, as a driver for a reduction in small-cap coverage. Jimmy Wales went further, outlining that this is a trend 
that goes across industries and is most pronounced in local journalism.

• The proliferation of ‘fake news’ may seem like a new phenomenon though Charlie Beckett was keen to clarify that 
it is the speed of shareability via social media that is new. These platforms have helped cement it as a systemic, 
structural problem. This trend is what led to Jimmy Wales creating his new venture, WikiTribune, which uses a wiki-
based platform to fact-check articles written by its network of journalists. All panelists reiterated the need for innovative 
business-models in this industry, quoting a recent Reuters survey that suggested less than 2% of people are willing to 
pay for news.

Charlie Beckett | Caroline Daniel | Jimmy Wales 
Moderated by: Emily Maitlis
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ESG: MOVING INTO THE MAINSTREAM

TALKING POINTS
• As demand for ESG and Impact Investing continues to grow, the panel was optimistic on the repercussions this will 

have for society in the near-term. Eva outlined how at AP2, ESG investing is not managed by a single team but rather 
is ingrained into every team member’s DNA and, as a result, the firm’s investment philosophy. She acknowledged 
that the term ‘impact’ means different things to different people but raised concerns with the association of ESG and 
Impact Investing with sacrificing returns. Meg argued that there is a wealth of a data available on ESG integration and 
performance that shows these factors are at worst, non-negative, and when used carefully and with nuance, can be 
associated with alpha signals.

• Eva believes that, despite the title of the session, ESG is still a way away from being ‘mainstream’. She acknowledged 
demand was increasing exponentially, partly driven in her view by ‘marketing talk’, but that the key step to joining 
the mainstream is turning talk into action. Ion made the case for compartmentalising initial exposure to ESG. In his 
experience, it can be both pragmatic and effective to start small, for institutions that are not ready or able to embrace 
ESG more fully. He drew comparison of companies that do not understand that ESG metrics will be a key driver of their 
performance to those companies that fail to adapt to new technology.

Eva Halvarsson | Megan Starr | Dr. Ion Yadigaroglu
Moderated by: Kathleen Hughes
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PREPARING FOR THE UNKNOWN

TALKING POINTS
• As illustrated by the current situation in Myanmar, Nigel explained the real threat is an increase in inter-communal 

tensions and a rise in nationalist extremism.

• Nigel characterised the trend towards more distributed terrorist attacks seen across Europe as ‘Jihadism 2.0’; a trend 
that he does not see diminishing. While the number of causalities is lower, the power is in frequently illustrating that a 
government cannot protect its people. The consequence of which Nigel believes is more divisive political rhetoric and 
an increased participation in right-wing parties. 

• Looking ahead, Nigel views malign activity in cyberspace as having the potential to be a greater catalyst for political 
instability. Despite the lack of access to the internet, North Korea, for example, has substantial cyber capabilities and 
could directly engineer an attack or manipulate one to appear as though it has come from another country.

• From a commercial perspective, as companies rush to the $3 trillion online market, security measures are often a 
secondary consideration, leaving the protection to the $400 billion security industry. The scale of the challenge is 
immense as more and more companies rush to compete for online spend. A ‘smart criminal’ today would steal a dollar 
from a billion people as opposed to a billion dollars from one company.

Nigel Inkster
Moderated by: Stephen O’Flaherty
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LIVING IN A DATA-DRIVEN WORLD

TALKING POINTS
• 80% of the world’s data was created in the last two years, of which only 2% is analysed. The panelists agreed that Big 

Data provides the foundation to drive innovation and disrupt industries.

• From an investment perspective, Gary described how via techniques such as machine learning and natural language 
processing, his team are able to ingest and analyse millions of data points in moments. Using these techniques, his 
team are able to see connectivity between companies across multiple geographies, finding trends that the market 
cannot see which can drive alpha-generation.

• Michael, from artificial intelligence company BenevolentAI, outlined how his team can train computers to read, 
understand, contextualise and analyse more data than ever before. There are approximately 30m medical research 
papers in PubMed and over 10,000 medical research papers are published every day, of which an average scientist 
is capable of reading 200-400 a year. Michael outlined that artificial intelligence in its current form is not necessarilly 
cleverer than a scientist, but it can read and retain information in huge quantities and at a faster pace and it therefore 
knows so much more. 95% of programmes that enter development fail and that includes 50% of drugs in later stage 
clinical trials.  These later stage drugs mostly fail for efficacy reasons and that means the drug is hitting the wrong 
target.  Amongst other applications, the team at BenevolentAI is using the AI technology it has developed to more 
efficiently find linkages between diseases and targets to drive innovation. This means saving time and money to better 
enable drug discovery and find news cures for diseases.

• Sherif and the team at Improbable created SpacialOS, software which runs computer-generated simulations at scale. 
Initially built for the gaming industry, the simulations are now being used to answer ‘what if’ questions across different 
industries, creating simulations to anticipate the derivative effects of the modelling. 

• All the panelists appreciate the concerns around data security but believe that with experienced oversight the Data 
Revolution offers an immense opportunity across every industry.

Michael Brennan | Gary Chropuvka | Sherif Ragab
Moderated by: Joanne Hannaford
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ACHIEVING THE IMPOSSIBLE

TALKING POINTS
• Mick described his work on Project Daniel where he used 3D printing techniques to create a prosthetic arm for a 

Sudanese boy called Daniel who was injured in a bomb attack. Using 3D printing reduced the cost of prosthetics from 
$15,000 to $100, providing a scalable solution. He reiterated how ‘doing good is good business’ in its ability to improve 
retention, sales, and growth, as well as providing motivation and inspiration.

• Mick’s current projects include Hunger Not Impossible and Music Not Impossible. Hunger Not Impossible aims to 
provide a solution for the 48mn people in the US that struggle to afford food; a problem that is not driven by a lack of 
supply but a lack of access. The team has developed an app which texts and directs food-insecure Americans to healthy, 
ready-to-eat nearby meals at nearby restaurants. Music Not Impossible started as a way of providing a better live music 
concert experience for the deaf and hard of hearing. 

• After 3 and a half years of development, it turned into a complete vibrotactile solution, adding an exciting sensory 
layer to the experiences for music, video and virtual reality. Wearable devices, software, hardware and wireless 
communication were developed to provide several different vibratory translations of music. The device was then used 
by a jazz musician diagnosed with Parkinson’s disease and it appeared to halt involuntary shaking – one of the main 
symptoms of the disease. Pilot trials with 50 patients are now taking place at Mount Sinai in New York city to assess 
the effectiveness of the wrist and ankle bands in treating involuntary body tremors caused by Parkinson’s disease.

• For more information on Mick’s current projects, please visit www.notimpossible.com. If you would like to be involved 
in a Not Impossible project, visit http://www.notimpossible.com/gsuk.

Mick Ebeling
Moderated by: Sheila Patel

http://www.notimpossible.com
http://www.notimpossible.com/gsuk
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