
  

Yeoman 3-Rights Value ASIA Fund VCC^ 
 

 

At 30 Sep 2022 
NAV/Share: 

  S$460.86 
 

Yeoman Asia Portfolio Performance: 24 years 11 months ending 30 September 2022 

 

General Information 
 

Period Yeoman Asia 
Portfolio 

Index Out/Under 
Performance 

    

CAGR (per annum) 10.83% p.a. 3.33% p.a. +7.50% p.a. 
Cumulative Performance 1,196.22% 126.12% +1,070.10% 
    

September 2022 -7.20% -11.79% +4.59% 
Year To Date 2022 -8.84% -26.93% +18.09% 

Historical Performance    
2021 23.60% 16.28% +7.32% 
2020 7.59% 25.37% -17.78% 
2019 5.59% 8.48% -2.89% 
2018 -11.24% -15.91% +4.67% 
2017 14.64% 19.50% -4.86% 
2016 4.10% -0.64% +4.74% 
2015 16.51% 2.22% +14.29% 
2014 10.92% 3.98% +6.94% 
2013 19.46% 12.69% +6.77% 
2012 14.19% 14.26% -0.07% 
2011 -13.29% -23.24% +9.95% 
2010 40.00% 14.11% +25.89% 
2009 61.31% 106.34% -45.03% 
2008 -47.62% -56.37% +8.75% 
2007 32.28% 27.41% +4.87% 
2006 26.59% 22.95% +3.64% 
2005 13.65% 25.28% -11.63% 
2004 17.46% 9.16% +8.30% 
2003 42.87% 44.27% -1.40% 
2002 -2.57% -10.37% +7.80% 
2001 9.53% 18.70% -9.17% 
2000 -25.14% -43.76% +18.62% 
1999 99.32% 36.65% +62.67% 
1998 -2.49% -10.79% +8.30% 
1997* 6.60% -19.42% +26.02% 

Note: In SGD terms, nett of all fees with dividends re-invested. *1997 Performance is from end October to end December. 
 

 

 

Yeoman 3-Rights Value Asia 
Fund VCC 
(UEN: T22VC0007H) 
c/o Yeoman Capital 
Management Pte Ltd 
11 Unity Street #02-13,   
Robertson Walk,  
Singapore 237995 
 

Manager: 
Yeoman Capital Management 
Pte Ltd 
(UEN: 199902308Z) 
11 Unity Street #02-13,   
Robertson Walk,  
Singapore 237995 
 
 

Tel:  +65-67373922 
Fax: +65-67376780  
Email: cio@yeomancap.com 
Website: www.yeomancap.com 
 

Total Value of Fund: 
S$195,408,563.21 
 

Total Number of Shares:  
424,009.087 
 

Management Fee:  
1% p.a. 
 

Performance Fee: 
15% High Water Mark 
 

Subscription Frequency:  
Monthly 
 

Redemption Frequency:  
Quarterly 
 

Investment Horizon: 
3-5 years or more 
 

Early Exit Charges: 
In 1st Year: 5.0% 
In 2nd Year: 2.5% 
In 3rd Year: 1.25% 

(Payable to Fund) 
 

Minimum Initial Investment: 
S$125,000 
 

Minimum Top-up Subscription: 
S$25,000 
 

Custodian: 
Portcullis Trust (Singapore) 
Ltd, Deutsche Bank 
 

Auditor: 
Crowe Horwath First Trust LLP 

 

 

* Chart shows performance from 31 October 1997, re-based to 100. Asia Portfolio: Performance from 19 January 2005 fund inception onwards refers to 
Yeoman 3-Rights Value Asia Fund VCC. Performance prior to 19 January 2005 refers to segregated accounts reported on a composite basis (comparable 
investment objective). Performance in SGD. Dividends re-invested. Net of fees. 
** The benchmark index was changed to MSCI AC Far East ex-Japan Small-cap Index (MSLUAFJN), in SGD terms, on 1 January 2019. Source: MSCI 
 

 

 

Equities/Cash Allocations Country Allocations Portfolio Valuations (trailing)    

Equities 97.47% Hong Kong 32.79% PE 7.49x 

Cash & current assets 2.53% Korea 20.08% P/B 0.41x 
 Malaysia 21.56% Dividend Yield 6.67% p.a. 
 Singapore 20.85% ROE 8.15% (1 yr) 
 Thailand 2.18%          6.18% (5 yrs average) 
  Weighted Ave Mkt Cap S$260.56m 

 

 

 

 
^ Yeoman 3-Rights Value Asia Fund VCC (the “Fund”) was formerly known as Yeoman 3-Rights Value Asia Fund which was incorporated in Mauritius in Jan 2005. It 
was re-domiciled from Mauritius to Singapore on 10 Jan 2022 as Yeoman 3-Rights Value Asia Fund VCC, a non-umbrella VCC (UEN: T22VC0007H). Complete information 
on the Fund and the latest updates are available from the manager Yeoman Capital Management Pte Ltd. This document constitutes neither a recommendation nor an offer to buy 
or sell, is not a solicitation to invest in the Fund, neither does it constitute an investment contract.  Please be aware that past performance is not indicative of future results. 
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Performance Summary at end September 2022 

 

In Sep22 our Fund was down 7.20% as compared with the Index down 11.79%; 

 

For the YTD, we are down 8.84% as compared with the market down 26.93%; 

 

For the very long term of 24 years 11 months to end Sep22, we are up a 

cumulative 1,196.22% as compared with the Index rise of 126.12%. On annualized terms, we 

are compounding at +10.83% p.a. compared to the Index return of +3.33% p.a. 

implying excess returns by our Fund at +7.50% p.a.  nett of all fees with dividends 

reinvested in SGD terms. 

 

By inspection of the above, absolute performance and significant out-performance relative to 

market indices over the long time horizon may be clearly seen. Over the one month and nine 

months YTD, we are down on absolute terms but still way ahead of the market. 

 

Manager Discussion 

 

Up to the end of the third week of the month we were holding up quite well at -1.5% compared 

with the market -7.0% for the MTD even after the US Fed’s announcement of a further 75 bp 

interest rate hike with hints of more to come.  Then came the UK mini-budget announced 

subsequently in September and we dropped a bit more for the month, but still less than the 

overall market. 

 

I took a walk on the streets of the Singapore financial district at lunchtime and did see a few 

bankers with fists clenched, knuckles white and nails chewed but overall the sentiment was 

still relatively calm I thought, compared to what we have seen in the past 2-3 decades.  When 

I referred to the VIX (or fear) Index I saw that it had registered only around 29 points as 

compared with 80 at the height of the early weeks of the Covid-19 outbreak in 1-2Q 2020 (see 

below). 

 

 
 

 

Financial people tend to exaggerate however, in both directions on the way up and on the way 

down.  Reporting on a gathering of financial luminaries on 30th September the headlines of 
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The Straits Times on the following day read “Global stocks have further to fall despite recent 

sell-off”.  Now that is saying quite something! 

 

Based on Bloomberg data there is a total of 62,000 listed stocks in the markets around the 

world.  Did the comment that came out of the meeting mean that the traded prices of all of 

these stocks will drop further?  How much further?  How will one know if the bottom has 

arrived?  When that time has come does anyone plan to take any action then, or is this a wrong 

question to ask? 

 

For the Asia ex Japan environment which is the prescribed mandate for our Fund, we have a 

total of 24,000 listed stocks to consider.  Out of these we shortlisted around 400 to be worth 

our careful study and now at time of writing 75 of these have made it into our Fund portfolio. 

 

In performing our detailed financial due diligence on the stocks that we own, we are of the 

firm view that the investment case of each one of them is still intact and has not altered despite 

the attention-grabbing headlines that we see each and every day.  We have no comment to 

make about all the stocks listed in the markets around the world but we know the stocks in our 

Fund well enough in terms of business model and economics, valuation and management 

competence and integrity. 

 

 

Yours sincerely 

 

 

Seng Chong YEO 

Director of the Fund and Chief Investment Officer of the Manager 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
Disclaimer: 
 
This report contains information (the “Information”) sourced from MSCI Inc., its affiliates or information providers (the “MSCI Parties”) and may have 
been used to calculate scores, ratings or other indicators. The Information is for internal use only, and may not be reproduced/disseminated in any 
form, or used as a basis for or a component of any financial instruments or products or indices. The MSCI Parties do not warrant or guarantee the 
originality, accuracy and/or completeness of any data or Information herein and expressly disclaim all express or implied warranties, including of 
merchantability and fitness for a particular purpose. The Information is not intended to constitute investment advice or a recommendation to make (or 
refrain from making) any investment decision and may not be relied on as such, nor should it be taken as an indication or guarantee of any future 
performance, analysis, forecast or prediction. None of the MSCI Parties shall have any liability for any errors or omissions in connection with any data 
or Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified 

of the possibility of such damages. 
 


