Inception : - 18 September 1996

Target Asia Fund Limited
Performance Reporti 31 January 2007

Fund Size :- US$1,126 millior

o | i e
(Gross)
1996: 18/9/96i 31/12/96 +5.09 +4.45 +0.64
1997 -15.74 -44.31 +28.57
1998 +61.80 -4.82 +66.62
1999 +70.32 +61.93 +8.39
2000 +1.44 -36.73 +38.17
2001 +8.25 -2.08 +10.33
2002 +4.06 -9.23 +13.29
2003 +49.71 +44.96 +4.75
2004 +19.02 +17.60 +1.42
2005 +20.30 +21.84 -1.54
2006 +40.38 +32.20 +8.18
2007 - Jan +0.31 -1.54 +1.85
1  Cumulative +741.56 +36.31 +705.25
1 CAGR +22.89 +3.04 +19.85

Top 5 Holdings (alphabetical order) Country  Weighting(%)
China I ntdl China Singapore 21
Daewog Eng &C Korea Korea 18
Hana FlrlTncllaI Korea Hong Kong 15
Hopewell Hidgs . H.ong Kong Taiwan 14
Keppel Corporation Singapore .
Account for 27% of China 9
Market Capitalisation Malaysia 7
No. of HIdgs % of Hidgs Thailand 4
Up to US$1b 10 10 :
$1b to $3.5b 11 28 Indonesia 2
>US$3.5b 14 52 Cash 10
90 100
Sector Exposure % %
Industrial & Mfg 24 Transportation 8
Banking & Finance 21 Utilities & Infrastructure 7
Consumer & Retailer 13 Others 6
Property & Construction 11 Total 90

NAV per share : - US$841.5¢

Performance

After performing strongly over the last fe
months, Asian markets consolidated
gains in January 2007The benchmark
index MSCI ACFE Ex-Japan declined
1.54%. The Fund however managed tc
make a gain of 0.31%.

During the month, the Chinese governm
announced several measures to rein ir
strong economyAlthough this may have
short term negative impact on Chine
stocksthis proadive managemendtyle of
the Chinese governmeist good for the
countryds economy
We continued tdavour'cheap' and 'out ¢
favour' stocks such as Korean bank
Korean construction and Taiwanesi

technology companies.
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Note: 1) Past performance cannot guarantee future results.
2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund
Website : www.targetasset.com

Inquirielir Teng Ngiek Lian Email : tengnl@targetasset.com



Target Asia Fund Limited
Performance Reporti 28 February 2007

Inception : - 18 September 1996

Fund Size :- US$1,195 millior

NAV per share : - US$856.64

Performance

Despite a sharp sell off during the last 2 trad
days of the month, our Fund managed to mal
return of 1.B% in the month of February 200
The benchmark index MSCI ACFE Bapan

made a smaller return of 0.79%.

Year to date, the Fund's NAV increased 2.10%

while the benchmark index declined 0.75%.

After being complacent about the markets for

many monthsinvestors were suddenly spooked
the rising interest rate and recession risk of the

economy. The market volatility is exaggerated

the dominance of so many hedge fun
momentum funds, index funds and ‘disguis
value funds (many of them are indewggers) tha
tend to act in unison. Being a value fund,
realise that we are not able to out run them; he
we have decided to take a different path
capitalise on their greed and fear.

Our view of Asian economy (and also Asi
markets) as explaingd the Fund's last 2 month
performance reports remain unchanged.

The Fund MESC;Il ACFE| Over/(Under)
() x-Japan o
(%) (Gross) Performance (%)
1996 : 18/9/96 31/12/96 +5.09 +4.45 +0.64
1997 -15.74 -44.31 +28.57
1998 +61.80 -4.82 +66.62
1999 +70.32 +61.93 +8.39
2000 +1.44 -36.73 +38.17
2001 +8.25 -2.08 +10.33
2002 +4.06 -9.23 +13.29
2003 +49.71 +44.96 +4.75
2004 +19.02 +17.60 +1.42
2005 +20.30 +21.84 -1.54
2006 +40.38 +32.20 +8.18
2007 : Jan- Feb +2.10 -0.75 +2.85
1  Cumulative +756.64 +37.39 +719.25
Top 5 Holdings (alphabetical order) Country  Weighting(%)
China I nt o6l Chia Korea 19
Daew09 Eng% C Korea Singapore 19
Hana F|r|1|an|c|al Korea Taiwan 15
H H Hong K
opewell Hidgs . .ong ong Hong Kong 14
Keppel Corporation Singapore )
Account for 28% of China 11
Mar ket Capitalisation Malaysia 7
No. of Hidgs % of Hidgs Thailand 4
Up to US$1b 10 9 :
$1b to $3.5b 15 28 Indonesia 2
>US$3.5b 15 54 Cash 9
91 100
Sector Exposure % %
Industrial & Mfg 24 Transportation 6
Banking & Finance 21 Agriculture 5
Consumer & Retailer 13 Others 2
Property & Construction 13
Utilities & Infrastructure 7 Total 91

summary, we do see risks in some hot seci
which are unreasonably over valued. On the o
hand,we arealso able to find good buys some

over looked stocks.

~—@-—THE FUND

«=@==)/SC| ACFE EX-JAPAN

0 1 =

~ p 0 NV el O — o ™ g o O © © © © I~ N~

50 5@9& Q g»@oo_ g-8-8-8-g. ST oo 00000 s009900
- O = S O - Cc O -  c O - —— a—

10008 8 5 98859285823 8582885388538585838:5588555885588583%

6=2R8080=2388=23288229%90=200%0=2004x500=2500=2"20="2oU

o o 0 o —
™ N ®» m M ®mm Mo ® Q @ AL 44229 448 o« Q o ]
R ™ ™ MOOOANONNOAND T TN O PO P Ien®PIII "

Note: 1) Past performance cannot guarantee future results.

2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund

Website : www.targetasset.com

Inquirielir Teng Ngiek Lian Email : tengnl@targetasset.com




Target Asia Fund Limited
Performance Reporti 30 March 2007

Inception : - 18 September 1996

Fund Size :- US$1,290 millior

The Fund MSCI ACFE| Over/(Under)
(%) Ex-Japan |performance (%)
(Gross)
1996 :18/9/961 31/12/96 +5.09 +4.45 +0.64
1997 -15.74 -44.31 +28.57
1998 +61.80 -4.82 +66.62
1999 +70.32 +61.93 +8.39
2000 +1.44 -36.73 +38.17
2001 +8.25 -2.08 +10.33
2002 +4.06 -9.23 +13.29
2003 +49.71 +44.96 +4.75
2004 +19.02 +17.60 +1.42
2005 +20.30 +21.84 -1.54
2006 +40.38 +32.20 +8.18
2007 : Jan- Mar +3.66 +1.46 +2.20
1  Cumulative +769.68 +40.46 +729.22
Top 5 Holdings (alphabetical order) Country  Weighting(%)
China I ntéol M China Korea 18
Daewog Eng.& Const Korea Singapore 18
Hana Financial Korea Hong Kong 15
Hopewell Hldgs . HF)ng Kong Taiwan 13
Keppel Corporation Singapore )
Account for 28% of t China 12
Market C apitalisation Malaysia 9
No. of Hldgs % of HIdgs Thailand 4
Up to US$1b 11 9 :
$1b to $3.5b 15 28 Indonesia 2
>US$3.5b 16 54 Cash 9
91 100
Sector Exposure % %
Industrial & Mfg 25 Utilities & Infrastructure 7
Banking & Finance 22 Transportation 6
Consumer & Retailer 12 Agriculture 6
Property & Construction 11 Others 2
Total 91

NAV per share ;- US$869.6¢

Performance

Asian markets experienced great volatil
in the month of March mainly due
concerns over the US sgnime Iaan
problem, unwinding of the Yen carry trad
and the lIranian tension. Despite all the
the East Asian market managed to enc
positive territory. The benchmark ind:
MSCI ACFE ExJapan gained 2.239
while the Fund's NAV appreciated 1.52%

Year to date, the Fund's NAV is up
3.66% while the benchmark index
gained 1.46%.

The recenhigh oil pricedue to worsening
of thelranian crisis, if sustaineavera long
period, wouldmake the market even mo
jittery. Fortunatelyfor Asia, because ¢
its bettereconomic fundamental and tl
continued appreciation @& currencies, we
are cautiously  optimistic  th#he
Fundshould be able to continyggoducing
positive returngor the remaining year.

800
750
700

650
600

550

~—@-—=THE FUND

«=@==)/SC| ACFE EX-JAPAN

500
450
400
350
300
250
200
150
100

50
P
50 +% &
-100 Egg
— N~

™ N

~
o
c —
3 ©
N =
N ™

31Dec"

o
[=%
Q

]

o

]

o0
)

-
S @
2 0 >
o o
» ® pad

o
[=
S

s

o

]

29 Dec'@0+
30 Mar'@iL+4
29 Jun'@il+

1
o
c O
=)
= )
o
s 8

28 Sepib1+

30 Jun '0d+
30 Jun '05
31 Mar '06
29 Dec '06
30 Mar'07

=}
=
©
=
—
™

28 Mar'0R -
28 Jun'@e-
30 Sepl@2+
31 Dec @924
31 Mar 83+
30 Jun '@8+4
30 Sep '08+
31 Dec '08+
29 Sept '06

Note: 1) Past performance cannot guarantee future results.
2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund
Website : www.targetasset.com

Inquirielir Teng Ngiek Lian Email : tengnl@targetasset.com




Inception: - 18 September 1996

Target Asia Fund Limited
PerformanceReporti 30 April 2007

Fund Size:- US$1,470 millior

The Fund MSCI ACFE| Over/(Under)
(%) Ex-Japan |performance (%)
(Gross)

1996 : 18/9/96 31/12/96 +5.09 +4.45 +0.64
1997 -15.74 -44.31 +28.57
1998 +61.80 -4.82 +66.62
1999 +70.32 +61.93 +8.39
2000 +1.44 -36.73 +38.17
2001 +8.25 -2.08 +10.33
2002 +4.06 -9.23 +13.29
2003 +49.71 +44.96 +4.75
2004 +19.02 +17.60 +1.42
2005 +20.30 +21.84 -1.54
2006 +40.38 +32.20 +8.18
2007 : Jan- Apr +8.84 +5.18 +3.66
1  Cumulative +813.17 +45.61 +767.56
Top 5 Holdings (alphabetical order) Country  Weighting(%)
China I ntéol M China Singapore 20
Daewog Eng.& Const Korea Korea 18
Hana Financial Korea China 17
Hopewell Hldgs. HF)ng Kong Hong Kong 16
Keppel @rporation Singapore .
Account for 28% of t Taiwan 11
Market Capitalisation Malaysia 4

No. of Hldgs % of Hidgs Thailand 3
Up to US$1b 8 8 .
$1b to $3.5b 11 17 Indonesia 1
>US$3.5b 20 65 Cash 10

90 100

Sector Exposure % %
Industrial & Mfg 22 Utilities & Infrastructure 6
Banking & Finance 21 Transportation 6
Property & Construction 12 Telecommunications 4
Consumer & Retailer 10 Others 2
Food & Agriculture 7 Total 90

NAYV per share: - US$913.17

Performance

Despite concerns aboats of t &6 US
one hand and rising interest ré&be contain
6strongd | ndi oo thén ohari
hand, Asian markets made strong gain in
month of April 2007. The bench mark ind
MSCI ACFE ExJapan went up 3.67% whi
the Fund's NAV gained 5.00%

Year to date, the Fund's NAV gained 8.84%
while the benchmark index was upb.18%.
The Fund has ot performed the index by
3.66%.

There is a concern that the Chinese st
mar ket S over heat e
mar ket The concern

market has performed strongly over the lasi
months. Ouwiew is that on a forward basis
valuation is not too highAnyway,the Fund
only i1 nvests in Chi

and those listed in other overseas exchat
which are cheaper in valuation and have be
corporate governance. We do expect

disparity of valuation between h e 6 A«
and the other China shares to narrow in
near future.
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Note: 1) Past performance cannot guarantee future results.
2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund

Website : www.targetasset.com

Inquirielir Teng Ngiek Lian Email :

tengnl@targetasset.com




Target Asia Fund Limited
Performance Reporti 31 May 2007

Fund Size:- US$1,674 millior NAV per share: - US$959.03

Inception: - 18 September 1996

The Fund MSCI ACFE| Over/(Under)
(%) E(’gzgg:)” Performance (%) Performance
1996 : 18/9/96 31/12/96 +5.09 +4.45 +0.64
1997 1574 4431 +28.57 Asian markets performed strongly desj
1998 +61.80 -4.82 +66.62 . .
595 —o 6153 =55 several measures imposed by the Chir
2000 T1.44 -36.73 +38.17 authorities to coo
2001 +8.25 -2.08 +10.33 The Chinese government has again sho
2002 .06 -9.23 3.29 . . .
- +1 its proactive style of management whi
2003 +49.71 +44.96 +4.75
2004 +19.02 +17.60 T1.42 we applaud. For the month of May, t
2005 +20.30 +21.84 -1.54 Fund and thebenchmark index MSC
2006 40.38 32.20 8.18
- - . ACFE ExJapan rose 5.02% and 5.6¢
2007 : Jan- May +14.31 +11.13 +3.18 .
1 Cumulative +859.03 +53.85 +805.18 respectively.
Top 5 Holdings (alprabetical order) Country weighting®)] Y @ a r t o dat e, t he
China I ntéol M China Singapore 19 0 .
Daewoo Eng&Const Korea Korea 17 14-31 /0 and ha.d Out performed the Ir]de)<
Hana Financial Korea China 16 by 3.18%.
Hopewell Hldgs . HF)ng Kong Hong Kong 14
Keppel Corporation Singapore .
Account for 26% of g |Tawen 4 While many investors tried to guess i
Market Capitalisation Thailand 5 R ) )
No. of Hidgs % of Hidgs Malaysia 4 mar ket s di recti on
Up to US$1b 10 11 . .
$1b to $5b 10 18 '”dor:‘es'a 1 we choose to foaion stock valuation an
>US$5b 17 58 Cas 13 . ]
87 100 business fundamental of our inves
Sector Exposure % % companies. We had been taking profit
Banking & Finance 20 Te_k_apommunications 6 Companles though we Ilke but Who
Industrial & Mfg 20 Utilities & Infrastructure 6 . .
Property & Construction 14 Transportation 4 valuation is now over stretched.
Consumer & Retailer 9 Others 1
Food & Agriculture 7 Total 87
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Note: 1) Past performance cannot guarantee future results.
2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund
Website : www.targetasset.com Inquirielir Teng Ngiek Lian Email : tengnl@targetasset.com



Inception: - 18 September 1996

Target Asia Fund Limited
Performance Reporti 29 June 2007

Fund Size:- US$1,790 millior

NAV per share: - US$987.75

The Fund MSCI ACFE{ Over/(Under) Performance
(%) Ex-Japan |performance (%)
(Gross)
1996 : 18/9/96 31/12/96 +5.09 +4.45 +0.64 Asian markets performed strongly again in June.
1997 -15.74 -44.31 +28.57 benchmark index MSCI ACFE Eapan went uf
19%8 +61.80 -4.82 +66.62 5.52% while the Furi NAV increased2.99%. The
1999 +70.32 +61.93 +8.39 Funds under pdormance was mainly attributedo
2000 +1.44 -36.73 +38.17 our defensive strategy. As explained inprevious
5001 8.5 508 71033 mo_nths, we con_tinued to takprofit on those s_tock:
5002 7206 573 EWT) which we consider are excessive in valuation.
5003 391 1796 s will deploy the cash generated from the sadelch_
stood at 14% tathe month end when the buyir
2004 +19.02 +17.60 +1.42 : ;
5005 o5 S — opportunity arises. We prefer to own stocks at
+ + - : ;

: : : comfortable valuation rather than be fully inves
2006 +40.38 +32.20 +8.18 all the time.
2007 : Jan- June +17.73 +17.27 +0.46
f  Cumulative +887.75 +62.34 +825.41 Year to date, the Fund achieved a positive returr
1 CAGR +23.74 +4.61 +19.13 of 17.73% which is marginally better than the

index o 17.27%

Top 5 Holdings (alphabetical order) Country  Weighting(%)
China I ntél M China ;
Singapore 21 . . .
Daewoo Eng & Const Korea Koriap - The Funds financial year end is 80June. For the
Hana Financial Korea record, the Fund achievedraturn of 44.83% for the
Hong Kong 15 b : :
Singapore Airlines Singapore _ same period gained 44.20%.
Account for 27% of Taiwan 10
Market Capitalisation Malaysia 4 Being a value fund, it is always a tremendc
Un o US$1 No. of Fl”qus %Oflg'dqs Thailand 4 challenge toout perform the index in a bull marke
$fb to $5b 12 o1 Indonesia 1 Although our performance against the index for |
>US$5b 15 53 Cash 14 financial year is modest, we nevertheless t
_86 _100 comfort that we are still able achieve ¢
Sector Exposure % % performance.
Industrial & Mfg 21 Food & Agriculture 6 ] ) )
Banking & Finance 20 Transportation 5 In the current bullish environment, many invest
Property & Construction 13 Utiliti es & Infrastructure 5 continlre to focus on its up cycle, we prefer
Consumer & Retailer 9 - continue to be cautious in the event that a down
Media & Telecom 7 Total 86

Ooccurs.
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Note: 1) Past performance cannot guarantee future results.
2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund

Website : www.targetasset.com Inquirielir Teng Ngiek Lian Email : tengnl@targetasset.com



Inception: - 18 September 1996

Target Asia Fund Limited
Performance Reporti 31 July 2007

Fund Size:- US$2,049 millior

The Fund MSCI ACFE| Over/(Under)
(%) Ex-Japan |performance (%)
(Gross)
1996 : 18/9/96 31/12/96 +5.09 +4.45 +0.64
1997 -15.74 -44.31 +28.57
1998 +61.80 -4.82 +66.62
1999 +70.32 +61.93 +8.39
2000 +1.44 -36.73 +38.17
2001 +8.25 -2.08 +10.33
2002 +4.06 -9.23 +13.29
2003 +49.71 +44.96 +4.75
2004 +19.02 +17.60 +1.42
2005 +20.30 +21.84 -1.54
2006 +40.38 +32.20 +8.18
2007 : Jan- JUly +21.30 +25.97 -4.67
1  Cumulative +917.68 +74.38 +843.30
Top 5 Holdings (alphabetical order) Country  Weighting(%)
China I ntéol M China Singapore 24
Hana Financial Korea
Keppel Corporation Singapore Korea 14
Singapore Airlines Singapore Hong Kong 13
Singapore Press Holdings ~ Singapore Taiwan 12
Account for 26% of { China 10
Market Capitalisation Thailand 4
No. of HIdgs % of Hldgs .

Up to US$1b 9 5 Malaysia 4
$1b to $5b 14 30 Cash 19
>US$5b 15 46

81 100
Sector Exposure % %
Industrial & Mfg 19 Transportation 5
Banking & Finance 17 Food & Agriculture 4
Property & Construction 16 Utilities & Infrastructure 4
Consumer & Retailer 10
Media & Telecom 6 Total 81

NAV per share: - US$1,017.6

Performance

Asian markets had another amazing month.
the month of July, the benchmark index MS
ACFE ExJapan went up 7.42% and year to d
it gained 25.97%! During the same peric
the Funds NAV gained 3.03% and 21.3
respectively.

In the last few months, we had been cauti
about the market as we noticed that the valua
of many growth companies have become
rich. Weare aware that our defensive stance
affect the Fun& investment performance in
rising market. Howewe we felt this is a
worthwhile sacrifice as we do not wish

compromise our investment principles just
capture gain. Being too focused on short te
performance will eventually bring severe p:
and grief. Over the last 11 years of the Fsr
life, we have gone through many boom and b
cycles such as the Asian crisis, dot com fe
etc. Our investment discipline and focus

oval ueo, have separ .
managers (many of them have come and gon

We still believe the Asian economiesnch
fundamental are in good shape (barring a glc
melt down or an international political crisis), v
will continue to endeavour to seek ¢
investment targets which are led®tHin nature
and thus will be more reasonably priced.

Note: 1) Past performance cannot guarantee future results.
2) This is not a solicitation for busiress and neither an invitation to subscribe to the Fund

Website : www.targetasset.com

Inquirielir Teng Ngiek Lian Email : tengnl@targetasset.com



