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Ladies and Gentlemen 

I’d like to start with an analogy 

• Following European settlement of modern Australia in the 1780’s, Australia became a 

sovereign nation in 1901 

• For the first 70 years of our nationhood we were an economy and a people subject to very 

high centralised regulation 

 high tariffs and subsidies 

 centralised wage fixing 

 fixed interest rates 

 fixed exchange rates 

 government ownership of many areas of business 

 airlines 

 telecommunications 

 banks 

 infrastructure and much more 

 highly discriminatory immigration (the White Australia policy – no Asians allowed) 

 stringent controls on minerals (eg. iron ore) and agriculture 

 centralised marketing Boards for most of agriculture 

 floor prices on things such as wool 

 production quotas 

and the list goes on. 

 

But, in the 1970’s 

• When money started to move in real time around the world, our currency and our economy 

wasn’t big enough not to be gamed: the government and central bank couldn’t defend our 

currency 

• Eventually our currency was floated in the early 80’s 

• Once that happened it inevitably drove the progressive freeing up of other areas of 

government regulation 

 labour markets freeing up 

 removal of tariffs and subsidies (CHAFTA – zero tariffs from Australia/98% zero from 

China) 

 widespread deregulation of agriculture and resources and energy marketing 

 deregulation of our financial markets (last year was the first time that the majority of 

financing of business was drawn from foreign banks) 

 widespread privatising of government enterprises, including government 

infrastructure and the use of PPP’s 

 and in 1973 Edward Heath took Britain into the EEC. At the time Britain took 33% or 

Australia’s exports, by the early ‘80s that had dropped  to 2% 
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So, the 80’s and 90’s was Australia’s titanic struggle for the future 

• it saw an extraordinary transition in opening up our economy 

• Many vested interests fought tooth and nail, but both sides of politics combined to force this 

change 

• This broad and deep deregulation was the product of a fierce intellectual policy debate 

between the strongly interventionist establishment in Australia and the champions of a liberal 

market lead by the now former PM, John Howard 

• This massive restructuring essentially between the early 80’s and 2004 has resulted in a 

economy with now 28 years of unbroken economic growth 

• The same impact of other economies being thrown open to world competition is being 

evidenced daily in other parts of Asia Pacific 

 the 40-year economic miracle in China where 500m people have been moved out of 

poverty is driven by a progressively opening up of their economy and 90% of that 

growth in China has been achieved by private Chinese enterprises; 10% by state 

owned and controlled enterprises 

 the economic power of small and medium privately owned and operated businesses 

has been unlocked 

• We are now witnessing other Asia Pacific countries following suit 

• Vietnam observed the beneficial impact in China of opening up their economy. In response 

Vietnam was a party to the Trans Pacific Partnership (TPP) and as correspondingly greatly 

opened up their economy 

 The subsequent success in Vietnam in many ways let to Indonesia negotiating a Free 

Trade Agreement with Australia, which came into force in 2019 

 

I’ve laboured this history because I think it goes to the heart of the debate we have witnessed for 

some time now in Britain 

• where we see a fierce struggle between an establishment which wants to stick with the status 

quo and reformers representing the silent majority who want to chart an independent course 

free of the encroachment on daily life of the EU. 

 

Let me reflect for a minute on what Brexit would mean for countries like Australia and Singapore 

• If a truly deregulated Britain was in place it would mean a massive transition in the UK when 

tariffs, subsidies and NTB’s are removed 

• Singapore and Australia, and the rest of the world for that matter, would face greater 

competition from a Britain which would see capital and resources moving strongly to areas of 

their economy where Britain is strongest 

• Similarly, opportunities would emerge for exports and services from our two countries finding 

markets in areas of weakness within the UK economy 

• This process would lead to a net gain in productivity across each of the economies of 

Singapore, Australia and Britain, and of course other countries 

• Increased transport to and from our region due to the growth of British trade in our region 

would particularly benefit the role of Singapore as a distribution hub 

• Brexit would produce a difficult period of transition such as Australia in the 80’s and 90’s but 

the end result will be enhanced and more sustainable growth, more jobs, higher incomes, 
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stronger foreign investment and a restoration of people’s pride in the achievements possible 

when Britain takes charge of it’s own destiny, by truly opening up to the world. 

 

Now the end game is in play. The next two months will determine whether the reformers succeed or 

whether the establishment once again prevails. 

• Politics is about numbers, and while the majority of Britain’s voters prefer Brexit, the 

establishment holds around 75% of the seats in the House of Commons 

• As a minority government, Boris and his Brexiteers need an election – and they need it by 

October 31st  

 a tall order indeed 

 

Ladies and Gentlemen, 

 

In conclusion, for my part, these comments are borne out of my 68 years of lived experience with the 

trials and tribulations of reform, and the subsequent great benefits of sustained opening up to the 

world. 

• As the son of a proud dairy farmer I witnessed his and our family’s pain when, in his mid-40’s, 

my father was “structurally adjusted” to a 60 hour a week job in a factory for the remainder of 

his working life. 

• But I also subsequently witnessed his enormous pride when the reforms he endured help 

deliver an economy, and the jobs and educational opportunities for every one of his 9 

children to complete tertiary education and make their mark on our community. 

• That’s why I’m cheering for the Brexiteers, and it’s why this Brexit issue won’t go away no 

matter what happens this time around. 

 

 

 
 

 
 

 
 


