
Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

Target Asia Fund Limited 
Performance Report ï 31 January 2007 

 

Inception : - 18 September 1996 Fund Size : - US$1,126 million NAV per share : - US$841.56 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 

¶ Cumulative +741.56 +36.31 +705.25 

¶ CAGR +22.89 +3.04 +19.85 

 
Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Daewoo Eng & C 
 

Hana Financial 
 

Hopewell Hldgs 
 

Keppel Corporation 

China 
 

Korea 
 

Korea 
 

Hong Kong 
 

Singapore 

 Singapore 

Korea 

Hong Kong 

Taiwan 

China 

Malaysia 

Thailand 

Indonesia 

Cash 

21 

18 

15 

14 

9 

7 

4 

2 

10 

 

Account for 27% of the portfolioôs weighting 
 

Market Capitalisation 

 No. of Hldgs % of Hldgs 

Up to US$1b 10  10  

$1b to $3.5b 11 28 

>US$3.5b 14 52 

   90    100  
         

 

Sector Exposure %  %  

Industrial & Mfg 

Banking & Finance 

Consumer & Retailer 

Property & Construction 

24 

21 

13 

11 

Transportation 

Utilities & Infrastructure 

Others 

8 

7 

6 

 

                               Total 90  
     

 

Performance 

 

After performing strongly over the last few 

months, Asian markets consolidated its 

gains in January 2007. The benchmark 

index MSCI ACFE Ex-Japan declined 

1.54%. The Fund however managed to 

make a gain of 0.31%. 

  

During the month, the Chinese government 

announced several measures to rein in its 

strong economy. Although this may have a 

short term negative impact on Chinese 

stocks, this pro-active management style of 

the Chinese government is good for the 

countryôs economy in the long run.  

  

We continued to favour 'cheap' and 'out of 

favour' stocks  such as Korean banks, 

Korean construction  and Taiwanese 

technology companies.   
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Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

 

Target Asia Fund Limited 
Performance Report ï 28 February 2007 

 

Inception : - 18 September 1996 Fund Size : - US$1,195 million NAV per share : - US$856.64 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 

¶ Cumulative +756.64 +37.39 +719.25 

¶ CAGR +22.90 +3.10 +19.80 

 

Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Daewoo Eng & C 
 

Hana Financial 
 

Hopewell Hldgs 
 

Keppel Corporation 

China 
 

Korea 
 

Korea 
 

Hong Kong 
 

Singapore 

 Korea 

Singapore 

Taiwan 

Hong Kong 

China 

Malaysia 

Thailand 

Indonesia 

Cash 

19 

19 

15 

14 

11 

7 

4 

2 

9 

 

Account for 28% of the portfolioôs weighting 
 

Mar ket Capitalisation 

 No. of Hldgs % of Hldgs 

Up to US$1b 10  9  

$1b to $3.5b 15 28 

>US$3.5b 15 54 

   91    100  
         

 

Sector Exposure %  %  

Industrial & Mfg 

Banking & Finance 

Consumer & Retailer 

Property & Construction 

Utilities & Infrastructure 

24 

21 

13 

13 

7 

Transportation 

Agriculture 

Others 

 

6 

5 

2 

 

                               Total 91  
     

 

Performance 
 

Despite a sharp sell off during the last 2 trading 

days of the month, our Fund managed to make a 

return of 1.79% in the month of February 2007. 

The benchmark index MSCI ACFE Ex-Japan 

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 so 

many months, investors were suddenly spooked by 

the rising interest rate and recession risk of the US 

economy. The market volatility is exaggerated by 

the dominance of so many hedge funds, 

momentum funds, index funds and 'disguised' 

value funds (many of them are index huggers) that 

tend to act in unison. Being a value fund, we 

realise that we are not able to out run them; hence 

we have decided to take a different path to 

capitalise on their greed and fear. 

 

Our view of Asian economy (and also Asian 

markets) as explained in the Fund's last 2 months' 

performance reports remain unchanged. In 

summary, we do see risks in some hot sectors, 

which are unreasonably over valued. On the other 

hand, we are also able to find good buys in some 

over looked stocks. 
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Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

 

 

Target Asia Fund Limited 
Performance Report ï 30 March 2007 

 

Inception : - 18 September 1996 Fund Size : - US$1,290 million NAV per share : - US$869.68 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 

¶ Cumulative +769.68 +40.46 +729.22 

¶ CAGR +22.87 +3.29 +19.58 

 

Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Daewoo Eng & Const 
 

Hana Financial 
 

Hopewell Hldgs 
 

Keppel Corporation 

China 
 

Korea 
 

Korea 
 

Hong Kong 
 

Singapore 

 Korea 

Singapore 

Hong Kong 

Taiwan 

China 

Malaysia 

Thailand 

Indonesia 

Cash 

18 

18 

15 

13 

12 

9 

4 

2 

9 

 

Account for 28% of the portfolioôs weighting 
 

Market Capitalisation 

 No. of Hldgs % of Hldgs 

Up to US$1b 11    9  

$1b to $3.5b 15 28 

>US$3.5b 16 54 

   91    100  
         

 

Sector Exposure %  %  

Industrial & Mfg 

Banking & Finance 

Consumer & Retailer 

Property & Construction 

 

25 

22 

12 

11 

 

Utilities & Infrastructure 

Transportation 

Agriculture 

Others 

7 

6 

6 

2 

 

                               Total 91  
     

 

Performance 
 

Asian markets experienced great volatility 

in the month of March mainly due to 

concerns over the US sub-prime loan 

problem, unwinding of the Yen carry trades 

and the Iranian tension. Despite all these, 

the East Asian market managed to end in 

positive territory. The benchmark index 

MSCI ACFE Ex-Japan gained 2.23%, 

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 recent high oil price due to worsening 

of the Iranian crisis, if sustained over a long 

period, would make the market even more 

jittery. Fortunately for Asia, because of 

its better economic fundamental and the 

continued appreciation of its currencies, we 

are cautiously optimistic that the 

Fund should be able to continue producing  

positive returns for the remaining year.    
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Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

 

 

Target Asia Fund Limited 
Performance Report ï 30 April 2007 

 

Inception: - 18 September 1996 Fund Size: - US$1,470 million NAV per share: - US$913.17 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 

¶ Cumulative +813.17 +45.61 +767.56 

¶ CAGR +23.24 +3.61 +19.63 

 

Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Daewoo Eng & Const 
 

Hana Financial 
 

Hopewell Hldgs 
 

Keppel Corporation 

China 
 

Korea 
 

Korea 
 

Hong Kong 
 

Singapore 

 Singapore 

Korea 

China 

Hong Kong 

Taiwan 

Malaysia 

Thailand 

Indonesia 

Cash 

20 

18 

17 

16 

11 

4 

3 

1 

10 

 

Account for 28% of the portfolioôs weighting 
 

Market Capitalisation  

 No. of Hldgs % of Hldgs 

Up to US$1b 8  8  

$1b to $3.5b 11 17 

>US$3.5b 20 65 

   90    100  
         

 

Sector Exposure %  %  

Industrial & Mfg 

Banking & Finance 

Property & Construction 

Consumer & Retailer 

Food & Agriculture 

22 

21 

12 

10 

7 

Utilities & Inf rastructure 

Transportation 

Telecommunications 

Others 

6 

6 

4 

2 

 

                               Total 90  
     

 

Performance 

 

Despite concerns about ósoftô US economy on 

one hand and rising interest rate to contain 

óstrongô India/China economies on the other 

hand, Asian markets made strong gain in the 

month of April 2007. The bench mark index 

MSCI ACFE Ex-Japan went up 3.67% while 

the Fund's NAV gained 5.00% 

  

Year to date, the Fund's NAV gained 8.84% 

while the benchmark index was up 5.18%. 

The Fund has out performed the index by 

3.66%. 

  

There is a concern that the Chinese stock 

market is overheated, especially the óAô share 

market. The concern arose as the óAô share 

market has performed strongly over the last 18 

months. Our view is that on a forward basis its 

valuation is not too high. Anyway, the Fund 

only invests in China óBô shares, óHô shares 

and those listed in other overseas exchanges 

which are cheaper in valuation and have better 

corporate governance. We do expect the 

disparity of valuation between the óAô shares 

and the other China shares to narrow in the 

near future. 
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Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

 

 

Target Asia Fund Limited 
Performance Report ï 31 May 2007 

 

Inception: - 18 September 1996 Fund Size: - US$1,674 million NAV per share: - US$959.03 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 - May +14.31 +11.13 +3.18 

¶ Cumulative +859.03 +53.85 +805.18 

¶ CAGR +23.61 +4.12 +19.49 

 

Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Daewoo Eng & Const 
 

Hana Financial 
 

Hopewell Hldgs 
 

Keppel Corporation 

China 
 

Korea 
 

Korea 
 

Hong Kong 
 

Singapore 

 Singapore 

Korea 

China 

Hong Kong 

Taiwan 

Thailand 

Malaysia 

Indonesia 

Cash 

19 

17 

16 

14 

11 

5 

4 

1 

13 

 

Account for 26% of the portfolioôs weighting 
 

Market Capitalisation  

 No. of Hldgs % of Hldgs 

Up to US$1b 10  11  

$1b to $5b 10 18 

>US$5b 17 58 

   87    100  
         

 

Sector Exposure %  %  

Banking & Finance 

Industrial & Mfg 

Property & Construction 

Consumer & Retailer 

Food & Agriculture 

20 

20 

14 

9 

7 

Telecommunications 

Utilities & Infrastructure 

Transportation 

Others 

6 

6 

4 

1 

 

                               Total 87  
     

 

Performance 

 

Asian markets performed strongly despite 

several measures imposed by the Chinese 

authorities to cool its óhotô stock market. 

The Chinese government has again showed 

its pro-active style of management which 

we applaud. For the month of May, the 

Fund and the benchmark index MSCI 

ACFE Ex-Japan rose 5.02% and 5.66% 

respectively. 

 

Year to date, the Fundôs NAV gained 

14.31% and had out performed the index 

by 3.18%. 

 

While many investors tried to guess the 

marketôs direction and the flow of money, 

we choose to focus on stock valuation and 

business fundamental of our investee 

companies. We had been taking profit on 

companies though we like but whose 

valuation is now over stretched. 
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Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

 

Target Asia Fund Limited 
Performance Report ï 29 June 2007 

 

Inception: - 18 September 1996 Fund Size: - US$1,790 million NAV per share: - US$987.75 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 - June +17.73 +17.27 +0.46 

¶ Cumulative +887.75 +62.34 +825.41 

¶ CAGR +23.74 +4.61 +19.13 

 

Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Daewoo Eng & Const 
 

Hana Financial 

 

Keppel Corporation 
 

Singapore Airlines 

China 
 

Korea 
 

Korea 
 

Singapore 
 

Singapore 

 Singapore 

Korea 

Hong Kong 

China 

Taiwan 

Malaysia 

Thailand 

Indonesia 

Cash 

21 

17 

15 

14 

10 

4 

4 

1 

14 

 

Account for 27% of the portfolioôs weighting 
 

Market Capitalisation  

 No. of Hldgs % of Hldgs 

Up to US$1b 12  12  

$1b to $5b 12 21 

>US$5b 15 53 

   86    100  
         

 

Sector Exposure %  %  

Industrial & Mfg  

Banking & Finance 

Property & Construction 

Consumer & Retailer 

Media & Telecom 

21 

20 

13 

9 

7 

Food & Agriculture  

Transportation 

Utiliti es & Infrastructure  

 

6 

5 

5 

 

 

                               Total 86  
     

 

Performance 
 

 

Asian markets performed strongly again in June. The 

benchmark index MSCI ACFE Ex-Japan went up 

5.52% while the Fundôs NAV increased  2.99%. The 

Fundôs under performance  was mainly attributed  to 

our defensive  strategy. As explained in  previous 

months, we continued to take  profit on those stocks 

which we consider are excessive in valuation. We 

will  deploy the cash generated from the sale  which 

stood at 14% at the month end when the buying 

opportunity arises. We prefer to own stocks at more 

comfortable valuation rather than be fully invested  

all the time. 
  

Year to date, the Fund achieved a positive return 

of 17.73% which is marginally better than the 

index of 17.27% 
  
The Fundôs financial year end is 30th June. For the 

record, the Fund achieved a  return of 44.83% for the 

year ended 30th June 2007  while the  index for the 

same period gained 44.20%. 
  
Being a value fund, it is always a tremendous 

challenge to out perform the index in a bull market. 

Although our performance against the index for last 

financial year is modest, we nevertheless take 

comfort that we are still able achieve out 

performance. 
  
In the current bullish environment, many investors 

continue to focus on its up cycle, we prefer to 

continue to be cautious in the event that a down turn 

occurs. 
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Note: 1) Past performance cannot guarantee future results.                                                        

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

Website : www.targetasset.com                                                       Inquiries : - Mr Teng Ngiek Lian   Email : tengnl@targetasset.com 

 

Target Asia Fund Limited 
Performance Report ï 31 July 2007 

 

Inception: - 18 September 1996 Fund Size: - US$2,049 million NAV per share: - US$1,017.68 
 

   
 

The Fund 

       (%)  

MSCI ACFE 
  Ex-Japan  
    (Gross) 

   Over/(Under)    

 Performance (%) 

1996 : 18/9/96 ï 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 

¶ Cumulative +917.68 +74.38 +843.30 

¶ CAGR +23.88 +5.27 +18.61 

 

Top 5 Holdings (alphabetical order)  Country    Weighting(%)  

China Intôl Marine Cont óBô 
 

Hana Financial 

 

Keppel Corporation 
 

Singapore Airlines 
 

Singapore Press Holdings 

China 
 

Korea 
 

Singapore 
 

Singapore 
 

Singapore 

 
Singapore 

Korea 

Hong Kong 

Taiwan 

China 

Thailand 

Malaysia  

Cash 

24 

14 

13 

12 

10 

4 

4 

19 

 

Account for 26% of the portfolioôs weighting 
 

Market Capitalisation  

 No. of Hldgs % of Hldgs 

Up to US$1b 9  5  

$1b to $5b 14 30 

>US$5b 15 46 

   81    100  
         

 

Sector Exposure %  %  

Industrial & Mfg  

Banking & Finance 

Property & Construction 

Consumer & Retailer 

Media & Telecom 

19 

17 

16 

10 

6 

Transportation 

Food & Agriculture 

Utilities & Infrastructure  

 

5 

4 

4 

 

 

                               Total 81  
     

 

Performance 

 
Asian markets had another amazing month. For 
the month of July, the benchmark index MSCI 
ACFE Ex-Japan went up 7.42% and year to date 
it gained 25.97%! During the same period, 
the  Fundôs NAV gained 3.03% and 21.3% 
respectively. 
  
In the last few months, we had been cautious 
about the market as we noticed that the valuation 
of many growth companies have become too 
rich. We are aware that our defensive stance will 
affect the Fundôs investment performance in a 
rising market. However, we felt this is a 
worthwhile sacrifice as we do not wish to 
compromise our investment principles just to 
capture gain. Being too focused on short term 
performance will eventually bring severe pain 
and grief. Over the last 11 years of the Fundôs 
life, we have gone through many boom and bust 
cycles such as the Asian crisis, dot com fever 
etc. Our investment discipline and focus on 
óvalueô, have separated us from other hot 
managers (many of them have come and gone).  
  
We still believe the Asian economies and 
fundamental are in good shape (barring a global 
melt down or an international political crisis), we 
will continue to endeavour to seek out 
investment targets which are less óhotô in nature 
and thus will be more reasonably priced. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


