
ò Performance backed by Principles, Process and 
Peopleó



}Email: enquiries@yeomancap.com

}Address:

11 Unity Street

#02 - 13 Robertson Walk

Singapore 237995

}Tel: +65 6737 3922 (Main line)

}Fax: +65 6737 6780

}www.yeomancapitalmanagement.com

Contact Details



Yeoman Capital Management

} Incorporated as a private company limited by shares in 
Singapore under The Companies Act, Cap 50. Company and 
GST Registration is 199902308Z ; 

} a holder of Capital Market Services [òCMSõ]License for fund 
management under the Securities and Futures Act (Cap.289);

} Long - only fund manager investing in Asia;
} Manager based in Singapore, 2 CIS funds domiciled in 

Mauritius;
Ɓ1) Asia ex - Japan, since Jan05. Before that, managed segregated 

accounts 1999 to end 2004
Ɓ2) Japan, incorporated Sep16, launched in Nov16

} SGD188m under management at end 4Q 2018
} Founded in 1999 by Mr Yeo Seng Chong and wife. Mr Yeo is 

currently  Executive Chairman of the Board & Chief Investment 
Officer in his executive roles; Mrs Yeo is Non - Executive 
Director on the Board.



Board of Directors

}Mr YEO Seng Chong, Executive Chairman 
and Founding Director

}Mdm LIM Mee Hwa, Non Executive 
Founding Director (wife of Mr YEO)

}Mr Sonny TAN Hock Sun, Non - Executive 
Director

}Mr WONG Man On, ACA, CFA, Executive 
Director



YEO Seng Chong

} 1999 - Present: Founder, Executive Chairman and Chief Investment Officer, Yeoman 
Capital Management Pte Ltd;

} 1995 - 99: Deputy General Manager and then General Manager (Corporate) of 
Centrepoint Properties Ltd (listed on the SGX) under Fraser & Neave Ltd (listed on the 
SGX);

} 1994 - 95: General Manager, Metro China Holdings, the China properties subsidiary of 
Metro Holdings Ltd (listed on the SGX);

} 1990 - 94: Deputy Director, International Marketing at Singapore Technologies 
Industrial Corp Ltd (now merged under Sembcorp Industries Ltd, listed on the SGX);

} 1984 - 89: Assistant Commercial Representative at the Singapore Diplomatic Mission 
in Beijing;

} 1981 - 84: Engineer at McDermott Engineering Pte Ltd & CDC Construction Pte Ltd;

} 1975 - 78:  Served National Service in Singapore;

} 1975:  Completed a Bachelor of Engineering (Civil) degree from McGill University, 
Canada;

} 1993:  Completed postgraduate PED Diploma from the IMD, Switzerland;

} 1987 to present:  Registered Professional Engineer (PE) with the Singapore PE Board.



Ownership & Shareholding

}Ownership of the Management 
Company:
Ɓ50% Mr Yeo Seng Chong (Executive Chairman & 

Chief Investment Officer)

Ɓ50% Mdm Lim Mee Hwa (Wife of Mr Yeo Seng 
Chong), non - executive director on Board of the 
Management Company.

}Investment in the Fund:
ƁMr Yeo Seng Chong and family have invested 

significantly in both funds managed by Yeoman. 



Investment Style

} Equities, Asia ex - Japan

ƁCurrently invested in 5 countries: Singapore, Hong Kong, 
Malaysia, South Korea & Thailand

ƁBenchmark: MSCI AC Far East ex - Japan (for comparison only, not 
index huggers)

} Value methodology, with an absolute return goal

} Fully invested, subject to valuation criteria

} Long - only, no leverage, no use of derivatives

} Bottom - up stock selection, based on ò3-Rightsó approach

} 50 - 100 stocks

} Investment time horizon: Long term 3 - 5 years

} Target return: 8% - 10% CAGR nett of all fees, on absolute 
basis



ò3- Rightsó Approach

}Right Business
ƁSufficient listing history, stable operating history;

ƁConservatively financed, above average capital 
efficiency, free cash generation, dividend paying.

}Right Price
ƁTrading below fair value, with a òmargin of safetyó

}Right People
ƁStable management who are competent in their 

field;

ƁTransparent corporate structure & financials;
ƁManagement who are committed to corporate 
governance & mindful of shareholdersõ interests.



From Idea to Trade

} Investment ideas are generated through stock 
screens on the databases

}Financial statements are studied carefully; companies 
which do not meet our criteria are set aside

} If possible, we will schedule a company visit

}We will tick off an investment checklist and write up 
an investment case

}We do our own research

}Little attempt to forecast future earnings

}Once approved by Chief Investment Officer, will 
implement subject to cash availability and portfolio 
diversification and mix.



Portfolio & Risk Management

}Our exposures are:
Ɓ15% max to a single stock

Ɓ25% max to a single industry sector (based on 
MSCI GICS Industry classification)
Ɓ45% max to a single country

}We have an ethical investment policy: 
ƁNo alcohol, tobacco or gaming stocks

}We will sell our securities if:
ƁThe share reaches or exceeds fair value
ƁThe company no longer passes the ò3-Rightsó test

ƁThere is something better to buy



Ways To Invest With Us

} In collective fund , the Yeoman 3 - Rights 
Value Asia Fund
ƁSubject to early exit charges if redeem in first 1 - 3 

years

ƁLimit for single institutional investor in the Fund is 
SGD 10m.

} In a segregated account
ƁMin size SGD 10m

ƁInvestor to provide a written commitment of 
investment horizon
ƁChoice of reporting currency

ƁFee structure to follow CIS i.e. performance fee 
with base fee.



Yeoman 3 - Rights Value Asia Fund

Yeoman 3 - Rights Value Asia Fund holds a 
Category 1 Global Business Licence (No. 
C104001282) in Mauritius issued by the FSC 
under the Financial Services Act 2007 and 
operates as a Collective Investment Scheme 
pursuant to the Securities Act 2005.  

It has also been authorized to operate as an 
Expert Fund under Regulation 79(1) of the 
Securities Act (Collective Investment Scheme 
and Closed - End Fund) Regulations 2008 in 
Mauritius.



Currency SGD

Management Fee 1%

Performance Fee 15% with High Water Mark

Manager Subscription Charge SGD 2,500
(Payable to Manager)

Fund Subscription Charge 1% of NAV
(Payable to Fund)

Fund Redemption Charge 1.5% of NAV
(Payable to Fund)

Early Exit Charges
1st Year:
2nd Year:
3rd Year:

(Payable to Fund)
7.5%
5.0%
2.5%

Minimum Investment SGD 250,000

Minimum Top-up Subscription SGD 50,000

Yeoman 3 - Rights Value Asia Fund



Valuation Last Trading Day of the Month

Subscription Monthly on 1st Dealing Day

Redemption Quarterly on 1st Dealing Day

Custodian, 
Sub-Custodian

Portcullis Trust (Singapore) Ltd, 
Deutsche Bank

Auditor Nexia, Baker and Arenson, 
Mauritius

Yeoman 3 - Rights Value Asia Fund



Our Track Record

}Track record starts in Oct 1997;

}Yeoman Capital Management founded in 
1999;

}Yeoman All Asia Portfolios Performance 
comprises of the following:
ƁFrom Oct 1997 ðDec 2004: Performance is that of 

up to 17 segregated accounts reported on a 
composite basis;

ƁFrom Jan 2005 ðPresent: Performance is that of 
Yeoman 3 - Rights Value Asia Fund, our collective 
investment scheme (CIS).
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Yeoman All Asia Portfolios Performance vs. MSCI AC Far East ex-Japan Index Oct 1997 -
Dec 2018

(21yr 2mo) in SGD terms,
dividends re-invested, nett of fees

Alpha

Yeoman All Asia Portfolios Cumulative Performance

MSCI AC Far East ex-Japan (MSELCFFX) Cumulative

Note: Benchmark will be changed from 1 January 2019. For more details, please refer to the 4Q2018 newsletter.
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Rolling 12-months returns (Oct 1998 - Dec 2018)

3-RightsChartcut off at 100%, actual 
range from 104%-204%



Yeoman All Asia Portfolios Performance: 21yr 2mo ending 31Dec18

Period Yeoman All Asia 

Performance

MSCI AC FE x 

Performance

Out/Under 

Performance

CAGR (p.a.) 11.56% p.a. 4.04% p.a. +7.52% p.a.

Cumulative Performance 
From Oct97 to Dec18 (21yr 2mo)

912.59% 131.18% +781.41%

Dec 2018 -2.53% -3.43% +0.90%

YTD 2018 -11.24% -15.78% +4.54%

Historical Performance
Jan18 to Dec18 -11.24% -15.78% +4.54%

Jan17 to Dec17 14.64% 33.27% -18.63%

Jan16 to Dec16 4.10% 3.96% +0.14%

Jan15 to Dec15 16.51% -8.34% +24.85%

Jan14 to Dec14 10.92% 3.08% +7.84%

Jan13 to Dec13 19.46% 3.23% +16.22%

Jan12 to Dec12 14.19% 15.49% -1.30%

Jan11 to Dec11 -13.29% -15.65% +2.36%

Jan10 to Dec10 40.00% 12.50% +27.50%

Jan09 to Dec09 61.31% 60.32% +0.99%

Jan08 to Dec08 -47.62% -48.16% +0.54%

Jan07 to Dec07 32.28% 32.48% -0.20%

Jan06 to Dec06 27.60% 23.50% +4.10%

Jan05 to Dec05 13.60% 18.10% -4.50%

Jan04 to Dec04 17.50% 8.80% +8.70%

Jan03 to Dec03 42.90% 39.20% +3.70%

Jan02 to Dec02 -2.60% -14.50% +11.90%

Jan01 to Dec01 9.50% -1.60% +11.10%

Jan00 to Dec00 -25.10% -35.20% +10.10%

Jan99 to Dec99 99.30% 61.40% +37.90%

Jan98 to Dec98 -2.50% -10.70% +8.20%

Oct97 to Dec97 6.60% -2.90% +9.50%

Note: In SGD terms, nett of all fees, dividends re-invested. Data from 31Oct97



Returns translated to USD

} Although our Fund is denominated in SGD, we 
have been able to translate our returns into 
USD.

} We have done this by translating each (SGD) 
NAV into USD, using the prevailing exchange 
rate* at each valuation date, and calculating the 
year- on- year returns off the USD figures.

} Our USD returns suggest that a USD - centric 
investor would have obtained a trailing 14 year 
0 months CAGR of +11.00% p.a. nett of fees to 
end Dec 2018.

* Source: Bloomberg



Yeoman 3 - Rights Value Asia Fund 
Performance Translated to USD

Period Performance

Jan 05 to Dec 05 10.12% 

Jan 06 to Dec 06 37.26% 

Jan 07 to Dec 07 40.94% 

Jan 08 to Dec 08 -47.40% 

Jan 09 to Dec 09 64.59%

Jan 10 to Dec 10 53.28% 

Jan 11 to Dec 11 -14.17% 

Jan 12 to Dec 12 21.23% 

Jan 13 to Dec 13 15.43% 

Jan 14 to Dec 14 6.08% 

Jan 15 to Dec 15 8.98% 

Jan 16 to Dec 16 1.87% 

Jan 17 to Dec 17 23.93% 

Jan 18 to Dec 18 -12.95%

Cumulative Performance from 

01/2005 to 12/2018 (14Yr0mth) +331.28% 

CAGR (nett of all fees) +11.00% p.a.



Asset Allocation

29 Jun 
2018

30 Jun 
2017

30 Jun 
2016

30 Jun 
2015

30 Jun 
2014

28 Jun 
2013

29 Jun 
2012

30 Jun 
2011

30 Jun 
2010

30 Jun 
2009

30 Jun 
2008

Equities 95.53% 99.08% 97.59% 97.00% 96.77% 98.03% 99.08% 97.14% 99.12% 99.20% 99.59%

Cash 4.47% 0.92% 2.41% 3.00% 3.23% 1.97% 0.92% 2.86% 0.88% 0.80% 0.41%



Country Allocation

29 Jun 
2018

30 Jun 
2017

30 Jun 
2016

30 Jun 
2015

30 Jun 
2014

28 Jun 
2013

29 Jun 
2012

30 Jun 
2011

30 Jun 
2010

30 Jun 
2009

30 Jun 
2008

Singapore 19.59% 18.62% 17.15% 15.98% 17.64% 15.09% 21.06% 19.03% 24.28% 21.26% 20.17%

Hong 
Kong

38.30% 37.60% 36.10% 35.31% 27.58% 30.66% 29.16% 29.78% 32.52% 30.12% 27.26%

Korea 17.25% 20.31% 20.71% 23.50% 25.46% 27.24% 25.31% 25.38% 18.98% 23.18% 28.70%

Malaysia 20.33% 22.05% 23.32% 22.02% 26.09% 24.11% 23.08% 22.47% 21.16% 20.86% 18.32%

Thailand 0.06% 0.51% 0.31% 0.18% 0.00% 0.94% 0.47% 0.48% 2.18% 3.80% 5.14%


