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NATIONAL UNIVERSITY OF SINGAPORE 
NUS BUSINESS SCHOOL 
DEPARTMENT OF FINANCE 
 
FIN3132: VALUE INVESTING IN ASIA  
 
PREAMBLE  
 
FIN3132 is broken-up into parts this semester with Part 1, taught by Adjunct 
Associate Professor Robert Lewis, focusing more on understanding the 
philosophy and formal theory behind value investing in the Asian context. 
Students are expected to utilize real-life data sets, case studies and 
examples, and apply them to a practical framework in order analyze and 
value a business, then measure this value against the market value in order 
to uncover “value opportunities”.   
 
Part 2 is taught by Dr Robert Du, which will bridge the worlds of real world 
investing and financial theories, where he views in-depth knowledge and 
insights of businesses - as well as risk management - as a top priority for value 
investors. Part 2 of the course is much more qualitative than quantitative, 
focusing more on developing insights or forecasts of a business’s future 
through an understanding of macro factors, the industry’s future prospects, 
management, business model and durable competitive edge. 
 
OVERALL COURSE ASSESSMENT 
    
Class Participation:   20% (Part 1 – 10%; Part 2 – 10%) 

Mid Term Quiz:  20% (Part 1) 

Essay:  20% (Part 2) 

Student Stock Pitch Integrated Presentation in Week 13 (Parts 1 & 2 
combined):   40% 
  
(Both Adj. A/P Rob Lewis and Dr Robert Du will jointly evaluate the Student 
Stock Pitch presentations in Week 13) 
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PART 1 (WEEKS 1 – 6) 
 
Instructor: Adjunct Associate Professor Robert Lewis, CFA 
    
Session: Semester 1, 2018/2019 
 
1. COURSE OBJECTIVES 
 
A select group of investors in the US (such as Warren Buffett and Seth 
Klarman) and in Asia (Cheah Cheng Hye – Value Partners, Teng Ngiek Lian – 
Target Asset Management) have generated market-beating returns by 
adopting philosophy of value investing first conceptualized by Graham and 
Dodd.  
 
Investing using this framework is more than understanding the philosophy 
and theory behind value investing, students must acquire the tools, skills and 
experience necessary to put theory into practice. The course will utilize real-
life data sets and examples and apply them to a practical framework in order 
analyze and value a business, then measure this value against the market 
value in order to uncover “value opportunities”. 
 
Students will also interact from guest lecturers, leading investors in the 
Singapore asset management community. 
 
At the end of this course students will gain practical experience in valuing a 
business using fundamental research techniques; deciphering a company’s 
business model, interviewing company management, conducting company 
and sector due diligence, creating a historical investment narrative, modeling 
income statement and balance sheet inputs, forecasting forward looking 
scenarios, and applying valuation techniques in order to formulate a “value-
based” investment thesis.  
 
2. INSTRUCTOR’S BIO 
 
Robert Lewis, B.S. CFA 
 
Robert Lewis is the founder and Managing Director of Singapore-based 
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Novatera Capital Pte. Ltd. Novatera is the investment manager of the Hidden 
Jewels Fund, a fund focusing on smaller companies. The Hidden Jewels Fund 
was awarded Best Small and Mid Cap Fund in the 2007 and 2010 AsiaHedge 
Awards and Best Asia ex-Japan Hedge Fund by AsianInvestor for 2007.  
 
Mr. Lewis holds a Bachelors degree from the Wharton School of the 
University of Pennsylvania. He joined the investment industry as an 
Electronics Equity Research Analyst with HSBC James Capel & Company in 
Hong Kong in 1994 and has had various senior roles in Asian equities 
including Head of Asian Smaller Companies Research with SG Securities in 
Hong Kong, Managing Director Global Technology Research with SG Cowen 
in Boston and Head of Asia ex Japan Technology Research with JPMorgan in 
Hong Kong. Mr. Lewis earned the Chartered Financial Analyst designation in 
1997. Mr. Lewis is a member of the advisory council to CAMRI. 
 
3. PREREQUISITES 
 
Students need to have taken ACC1002 / BMA5003 or its equivalent. 
 
4. BASIC TEXT 
 
Security Analysis: Principles and Technique Sixth Edition, Benjamin Graham 
and David Dodd 
 
5. SUPPLEMENTARY TEXT 
 
Readings posted on IVLE. 
 
6. LECTURE OUTLINE 
 
1. What does the business model tell you about the business itself? 
 
2. How do you take historic financial and qualitative information to construct 
a historical narrative with 3 main factors? 
 
3. Due diligence? What can you learn about the industry and company? 
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4. How do you build a robust company financial model that matches the 
historic narrative?  
 
5. How to model the future and construct a forward narrative to describe how 
the business will change over the next 3 – 5 years. 
 
6. What is the valuation of the business entity? 
 
 
 
 

 

< END OF PART 1 > 
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PART 2 (WEEKS 7 – 13) 
 
Instructor: Dr Robert Du 
    
Session: Semester 1, 2018/2019 
 
1. COURSE OBJECTIVES 

 
This part of the course will focus on US value investing using successful 
applications of theories and practice. It is much more Qualitative than 
Quantitative, developing insights and forecasts of a business’s future 
through the understanding of macro factors, industry’s future prospect, 
management, business insights and durable competitive edge. 
 
This part will be Quality heavy and Quantity light, though the course requires 
participates to possess basic knowledge of finance, and even better, some 
real world experience of investing. 
 
You will need to dive into businesses and industries as a preparation for this 
course. Think of the businesses you know and try to think of their long term 
prospects. 
 
This course will draw from the concepts and wisdom of value investing 
legends and the most successful practitioners. It will be using real and 
present day companies to understand how value investors have made their 
winning investments.  
 
By the end of this course, students will have come up with a preliminary 
framework and a set of key principles to guide you and help you find 
businesses to invest in. Investing is more than what you know, what skills you 
have, but rather what you are and what your core principles are.  
 
These are the key themes to be covered: 
 
 First, what do the investors need to become value investors? And what 

are the core skills and qualities for a value investor?  
 Second, what are intelligent behaviors for value investors?  And why is it  
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so hard to stick to them?  
 Third, how does the stock market work? And how can you make the 

market your servant?  
 Fourth, how do value investors make their decisions?  
 Fifth: The top priorities are on Businesses and their Valuations. How do 

we judge the future of a business? How do we value a business?  
 
2. INSTRUCTOR’S BIO 
 
Dr Robert Du 
 
Robert received his Doctoral degree with his dissertation focusing on the 
Benefits of a Nation’s or an Organization’s Soft Power.  Over the past 20 plus 
years, Robert has taken more than 40 business and particularly finance 
courses at educational institutions like the University of Chicago, Wharton 
Business School, IMD (Lausanne, Switzerland), NUS and HKUST. He has also 
been attending Warren Buffett’s Annual Shareholders Meeting for many 
years, and took a course at University of Nebraska in Omaha, where he won 
a ‘Warren Buffett Genius’ Certificate. He co-founded and managed a 
publicly-listed Company from the early 1990’s to early 2000’s. He has been 
making the most conscious effort and has successfully bridged the real world 
investing and financial theories. While pursuing his Doctoral degree, he had 
attended finance research seminars and lectures by professors from colleges 
and universities from around the world on a weekly basis in order to build a 
solid foundation. He spoke at universities on the topics of “Value Investing” 
and “The Essence of Warren Buffett’s Investing”.  Robert places the 
knowledge and insights of businesses and risk management as his top two 
priorities.  
 
3. LECTURE OUTLINE 
 
Class 7: Who are the great investors and what do they do? 
 
Introduction -Seeking wisdom through history, principles, and cases of value 
investing and the focus is on businesses 
 
“What important truth about investing does a great investor know that other 
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investors don’t?” or, “What is the significant edge that a great value investor 
has over others?” How can you become a value investor?  
 
A great value investor lives what he or she believes in and practices what he 
or she preaches.  A great value investor has the right philosophy, skills and 
behaviors and lives by them constantly.  
 
Class 8: The understanding and controlling of risks 
 
Contrary to the conventional wisdom, value investing principles hold that 
returns should be maximized by taking on very little absolute risk, a way of 
thinking that defies the prevailing logic: “more risk, more reward”. 
 
Risk Management: Value investing’s Rule No.1 is “Never Lose Money”.  
 
Class 9: The knowledge and insights of businesses 
 
How do we know businesses and how do we value businesses?  
 
This is a most important element for value investing. Yet, it is so rarely done 
and overly neglected. Industry prospects? Business models? Predictability? 
Moat? Earnings? Free cash flow? Management? Competiveness?  
 
Class 10: Price and value 
 
It takes a world to know a village well - the ‘price and value’ of a business or. 
Valuation Framework and Valuation Exercise. 
 
Class 11: The Financial Market and How the Market works 
 
Class 12: THE Principles of the Graham-Buffett Value Investing System. 
The Art, the Skills and the Doings 
 
Class 13: Presentation in class by groups 
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OVERALL COURSE ASSESSMENT - REPRISE 
    
Class Participation:   20% (Part 1 – 10%; Part 2 – 10%) 

Mid Term Quiz:  20% (Part 1) 

Essay:  20% (Part 2) 

Student Stock Pitch Integrated Presentation in Week 13 (Parts 1 & 2 
combined):   40% (Both Adj. A/P Rob Lewis and Dr Robert Du will jointly 
evaluate the Student Stock Pitch presentations in Week 13) 
 

< END OF MODULE > 


