
The SFP Value Realization Master Fund Ltd.

Cumulative Return vs Indices

Strategy: Value investing in Japanese equities as engaged 
shareholder

Objectives: Exploit market inefficiencies by working 
collaboratively with management to catalyze value 
enhancing changes

Highlights:
• Long history of effecting share price appreciation in our 

portfolio
• The only hedge fund to successfully defeat introduction 

of poison pill in Japan
• Highly compelling valuations currently for excellent 

companies
• New corporate governance rules and increased 

shareholder demands

Strategy AUM
Firm AUM
Minimum Investment
Currency
Investment Manager

Administrator
Prime Broker
Auditor

January 2016

USD 498 Million
USD 836 Million

USD 1 Million
USD/JPY

Symphony Financial Partners
(Singapore)

Apex Fund Services Ltd.
Goldman Sachs

RSM Cayman Ltd.

Performance History

info@symphony-fp.com.sg | +65 6536 3920

Management Fee
Incentive Fee
Subscription
Redemptions

Lockup

Class B
2%

20% w/HWM
Monthly

Quarterly 
90 days notice

2 Year

Class C
1.5%

15% w/HWM
Monthly
Annually 

90 days notice
Redeemable 5% 

on 1st & 2nd & 50% 
on 3rd anniversary

David Baran (Co-CEO): Senior Japanese equities/equity derivative 
proprietary trader at Lehman, Goldman Sachs and Barclays in Tokyo;
University of California, Berkeley (B.A.), Columbia University (M.A.)

Kazuhiko Shibata (Co-CEO): Principal investment, M&A and real-
estate banker at Nomura Securities in NY and Tokyo; Hitotsubashi
University (B.A.), Harvard Law School (LL.M.) 

Team

Accumulated return 364.7%

CAGR since inception 13.4%

Annualized standard deviation 19.2%

Topix Small Cap Index accumulated return 93.9%

Accumulated performance vs. Topix Small Cap 274.8%

Maximum monthly return 26.0%

Minimum monthly return -12.8%

Longest period of negative months (#) 4

Performance

Overview

Note: NAV data of USD Class A Shares. Performance data for other share classes available upon request. 

Fund Details

The Topix Small Cap Index most appropriately reflects the typical market capitalisation of companies and 
weightings that are held in the fund.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
vs Topix 

Small Caps

2015 -3.57 1.93 4.74 -1.59 1.74 5.92 9.88 -4.51 -2.85 2.72 4.20 -0.42 18.60 7.31

2014 -3.18 -4.48 6.78 -6.07 8.69 9.76 -2.49 -6.04 1.17 -0.23 3.08 5.05 10.82 -0.98

2013 8.13 5.43 25.96 10.13 -3.38 -3.54 -3.38 3.65 5.76 0.24 10.34 5.47 82.15 37.07

2012 7.24 5.98 2.80 -0.50 -4.01 7.55 -4.81 5.04 1.69 2.72 5.35 9.46 44.52 25.49

2011 1.93 6.53 1.35 -3.55 -2.75 -1.43 1.09 -1.93 -2.19 -2.61 -2.86 15.09 7.41 15.24

2010 -1.92 -3.27 9.41 7.94 -5.97 -4.22 -6.22 -3.22 0.50 -6.55 21.07 14.21 18.93 16.91

2009 -12.77 -4.12 1.84 -9.54 4.75 4.76 -4.40 -3.98 -4.61 0.42 -11.68 6.69 -29.94 -32.54

2008 -7.19 -2.20 -0.55 2.36 2.49 -5.80 1.88 -3.27 -7.42 -1.02 -2.78 4.29 -18.31 13.67

2007 1.04 5.27 -1.08 -0.83 0.34 1.30 -3.19 0.48 -0.63 1.88 -3.27 1.27 2.32 18.72

2006 4.89 -5.29 3.64 -2.02 -9.35 -0.31 -4.71 2.41 -1.51 2.49 -1.24 4.58 -7.25 4.97

2005 2.40 2.53 5.67 -2.28 -2.04 1.21 5.81 4.09 4.72 3.93 5.47 6.22 44.33 -14.36

2004 4.52 9.26 2.39 4.60 -0.57 2.78 2.88 0.09 1.15 1.12 -0.92 0.63 31.25 8.92

2003 n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a -0.31 2.52 2.20 7.49

Note: Strategy AUM figure includes related separately managed accounts

This summary of The SFP Value Realization Master Fund Ltd., The SFP Value Realization Fund Ltd. and The SFP Value Realization Fund L.P., (the “Funds”) has been prepared by Symphony Financial Partners (Singapore) Pte. Ltd. (the “Investment Manager”) and Symphony
Financial Partners Co., Ltd. (the “Investment Advisor” and together with the Investment Manager, the “SFP Group”), for informational purposes only, and is being furnished by the Funds solely for assisting the interested parties in their evaluation of the Funds and their
activities. The information contained in this document is strictly confidential and is only for the use of the company, firm or individual to whom it is sent. The information contained herein may not be reproduced, distributed or published by any recipient for any purpose
without the prior written consent of the Funds and the SFP Group. The information contained in this document does not constitute investment advice. This document does not constitute or form part of any offer to issue or sell, or any solicitation of an offer to subscribe
or purchase, any investment nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract therefore. No representation, warranty or undertaking, express or implied, is given as to the accuracy or completeness of the
information or opinions contained in this document by any of the Funds, SFP Group, their members or employees and no liability is accepted by such persons for the accuracy or completeness of any such information or opinions. Past performance should not be viewed
as indicative of future results and there is no assurance that the Funds will achieve their investment objective or comparable results in the future. Symphony Financial Partners Co., Ltd. is not associated or affiliated with Symphony Capital LLC or any of its funds,
including Symphony Capital Partners, LLP. Each recipient of this document should be aware that interests in the Funds have not and will not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan.


