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92.6
7.4

100.0

Currency exposure
                    %
SGD
USD
Total

8.7
7.8
7.8
7.6
7.5
7.4
7.3
7.3
7.2
7.2

75.8

          %
Top ten holdings

Hutch Wha Int 7.625% Apr 2019
Philippines (Rep) 9.875% Jan 2019
Listrindo Capital 9.25% Jan 2015
Petronas 4.25% Aug 2014
Korea Expressway 4.5% Mar 2015
CFG Investment 9.25% Dec 2013
Bank CIMB Niaga 7.375% Nov 2016
Pusan Bank 5.5% Mar 2017
Henson Finance 5.5% Sep 2019
Yanlord Land 9.5% May 2017
Total

Fund objective
Aims to provide holders with current income and the potential for 
capital appreciation from a portfolio of Asian fi xed income instruments 
such as bonds and debentures, and other obligations, of companies and 
governments in the Asia Pacifi c region including Australasia and Japan.

31.1
0.0

30.5
21.5

7.2
9.7

100.0

Credit ratings
                    %
A or higher
BBB
BB
B or lower 
NR
Cash & Others 
Total

3.2yrs
5.1yrs
5.4%

Fund Statistics
                    
Duration - Fund
               - Index
Yield to maturity

# Start date follows restructuring of 
   portfolio
^ Benchmark was changed from HSBC Asia
   US Dollar Bond Index to Merrill Lynch 
   Asian US Dollar Bond Index (hedged to 
   SGD) with effect from 1 Oct 08. The 
   Merrill Lynch Asian US Dollar Bond Index 
   (hedged to SGD) was renamed to BofA
   Merrill Lynch Asian US Dollar Bond
   Index(hedged to SGD) with effect from 
   26 Sep 09.

Key information
Fund included under1 SRS Switching fee 1.0%
Launch date 5 Dec 97 Management fee 1.0% p.a
Benchmark BofA ML Asian USD 

Bond hedged to SGD
Min. investment S$1,000/

US$5,000
Monthly investment 
plan1

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 3.0% Fund size S$1.9m

Performance# 

Fund manager’s report and footnotes on page 2

Highest NAV Lowest NAV
SGD $1.2632 (30/07/10) $1.1698 (03/08/09)
USD $1.1500 (30/07/10) $1.0100 (19/08/09)

Prices over past 12 months

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs 5 yrs 3 yrs 5 yrs

Fund NAV to NAV 2.1 2.2 12.7 7.5 9.7 2.4 1.9
Fund (Charges applied2) -1.0 -0.9 9.1 3.8 5.8 1.3 1.1
Benchmark^ 2.8 3.4 16.8 25.4 26.1 7.8 4.8

Performance (%)

USD+ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs 5 yrs 3 yrs 5 yrs

Fund NAV to NAV 4.6 2.7 17.6 17.8 31.5 5.6 5.6
Fund (Charges applied2) 1.4 -0.4 13.9 13.9 26.7 4.4 4.9
Benchmark^ 5.6 4.3 23.9 40.0 54.0 11.9 9.0

Source:.Lipper,.percentage.growth,.gross.income.reinvested; Aberdeen Asset Managers, 
Bloomberg, Lipper & Russell Mellon, as at 31 Jul 10                                          
+ Fund available for US$ investment since 1 Jun 04
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Important information

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia 
Limited (the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values 
and income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus 
or seek relevant professional advice before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• The positive sentiment in the Asian credit market gathered pace in July, 
fuelled by good second-quarter corporate earnings, benign results of the 
European bank stress tests and easing of the new US bank capital proposal.

• The primary market saw 14 new issues worth US$7.35 billion and three 
retaps amounting to US$350 million. Quality high-yield names including First 
Pacifi c, Indosat, Berau Coal and Shimao Property were in high demand.

UK Sedol number 6156866
ISIN code SGD - SG9999000384

USD - SG9999001853
Bloomberg ticker SGD - ABAFIFI SP

USD - ABAHYFU SP

Codes

Beta 0.87
Std deviation 11.52
Sharpe ratio 0.30

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund 
under the Aberdeen Select Portfolio. The fund 
name was changed from Aberdeen Asian High 
Yield Fund to Aberdeen Asian Credit Fund with 
effect from 1 Oct 08. All non-performance data 
is sourced from Aberdeen Asset Management 
Asia Limited with gross risk statistics also from 
Bloomberg, Lipper & Russell Mellon.

Country risk of issuer

Sector Allocation

Dividend payable from 10 business days after end 
March, June, September and December.
1 S$ Class only
2 Includes an assumed 3% front end load. NAV to 
  NAV fi gures are a better refl ection of underlying 
  investment performance.

7.8

14.3

14.6

14.8
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9.7Cash & Others
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Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• Technology fi rms gained in July, thanks to the IMF’s brighter growth outlook, 
hopes that China is nearing the end of its current tightening cycle and solid 
corporate earnings.

• Economic data was mixed: US home prices gained for a fourth month in May 
but second-quarter GDP growth slowed as consumer spending fell. In the 
Eurozone, manufacturing activity accelerated in July.

• Canon and Omron outperformed in the fi rst quarter on the back of better 
business conditions in Asia, good cost controls and new products. Ericsson 
won a service contract with China Mobile, which should offset the slowdown 
in infrastructure spending by mainland operators.

• We added to German ATM manufacturer Wincor Nixdorf, Taiwan Mobile 
and Japan’s Canon. Against this, we trimmed robotics and automation group 
Fanuc and storage group EMC.

• Global growth is likely to slow in the second half, as fi scal expansion and 
inventory re-stocking peter out. But we are optimistic about the companies 
we hold, with their focused management and solid balance sheets.

UK Sedol number 6383910
ISIN code SG9999000418
Bloomberg ticker ABGLTEC SP

Codes

Beta 0.79
Std deviation 21.60
Sharpe ratio -0.28

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. All non-performance 
data is sourced from Aberdeen Asset Management 
Asia Limited with gross risk statistics also from BPSS, 
Datastream.
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Fund manager’s report on page 2

Fund objective
Aims to provide holders with medium to long-term capital growth from a 
portfolio of Indonesian equities.

Key information
Fund included under2 CPFIS-OA1/SRS Switching fee 1.0%
Launch date 05 Dec 97 Managment fee 1.5% p.a
Benchmark Jakarta Composite Min. investment S$1,000/

US$5,000
Monthly investment 
plan2

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size S$188.0m

Performance   %
Sector  allocation

Consumer Goods
Infrastructure, Utility & Transportation
Finance
Miscellaneous Industries
Mining
Basic Industry & Chemicals
Commerce
Agricultural
Trade & Service
Cash   
Total

25.3
16.7
15.6
10.9

8.7
7.2
5.6
4.2
3.8
2.0

100.0

Highest NAV Lowest NAV
SGD $5.0248 (29/07/10) $3.2762 (02/09/09)
USD $4.2600 (29/07/10) $2.6200 (02/09/09)

Prices over past 12 months

          %
Top ten holdings

Bank Permata
Telekom Indonesia
Unilever
Holcim Indonesia
Bank OCBC NISP
Astra International
Jardine Cycle & Carriage
International Nickel Indonesia
ACE Hardware
Sepatu Bata
Total 

8.9
8.6
8.5
7.2
6.8
6.5
5.6
4.9
4.8
4.4

66.2

1 Higher Risk - Narrowly Focused 
  (Country - Others)
2 S$ Class only
3 With effect from 1 Jul 07
4 Includes the effect of an assumed 5%  
  front end load, which the investor might 
  or might not pay. NAV to NAV fi gures are 
  a better refl ection of underlying 
  investment performance.

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 6.5 8.3 46.0 48.0 423.8 14.0 14.0
Fund (Charges applied4) 1.2 2.9 38.7 40.6 397.6 12.0 13.5
Benchmark 3.9 3.2 38.2 20.7 179.6 6.5 8.5

Performance (%)

USD^ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 9.3 9.3 55.0 63.3 345.3 17.8 27.4
Fund (Charges applied4) 3.8 3.8 47.2 55.2 323.0 15.8 26.4
Benchmark 6.7 4.1 46.5 34.7 339.7 10.4 27.2
Source:.Lipper,.percentage.growth,.as at 31 Jul 10 . Fund’s returns include reinvested 
gross income. ^ Fund available for US$ investment since 1 Jun 04
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Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• The Jakarta Composite Index rose in July, but underperformed the broader 
MSCI Asia Pacifi c ex Japan Index, which saw regional equities rebound on 
the back of upbeat economic data and corporate results, along with positive 
stress test results for European banks.

• In May, machinery orders, an indicator of future capital expenditure, posted 
its largest monthly decline since August 2008. Meanwhile, the trade surplus 
resumed its declining trend in June.

• Infl ation rose by more-than-expected July, although core infl ation remained 
within the central bank’s target range, allowing policymakers to hold 
benchmark interest rates steady at 6.5%.

• In corporate results, both Mandom and Holcim faced rising costs in the 
second quarter, although the latter managed to post better revenue growth 
while Mandom’s sales were fl at. Ramayana’s fi rst-half results were weak, 
partly due to the restructuring of the supermarket business.

• We also took partial profi ts in Astra following its relative share price strength 
and used the proceeds to top up Jardine Cycle and Carriage. Against this, we 
sold Dynaplast.

UK Sedol number 6156929
ISIN code SGD - SG9999000426

USD - SG9999001887
Bloomberg ticker SGD - ABINDOI SP

USD - ABINDOU SP

Codes

Beta 0.69
Std deviation 30.30
Sharpe ratio 0.53

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. All non-performance 
data is sourced from Aberdeen Asset Management 
Asia Limited with gross risk statistics also from 
BPSS, Datastream.
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Fund manager’s report on page 2

10.1
9.4
8.7
6.7
4.0
3.7
3.5
3.5
3.5
3.5

56.6

          %
Top ten holdings*

HDFC
Infosys Technologies 
ICICI Bank
Tata Consultancy Services
Hero Honda
ITC Ltd
GlaxoSmithKIine Pharmaceuticals
Hindustan Lever
Ambuja Cements
Mphasis Ltd
Total 

Fund objective
Aims to achieve long term capital growth by investing all or substantially all 
of its assets in the Aberdeen Global – Indian Equity Fund* (the “underlying 
fund”), a sub-fund of the Luxembourg-registered Aberdeen Global, which 
invests at least two-thirds of its assets in equities and equity-related securities 
of companies with their registered offi ce in India; and/ or, of companies which 
have the preponderance of their business activities in India; and/or, of holding 
companies that have the preponderance of their assets in companies with their 
registered offi ce in India. 

The current investment policy of the underlying fund, into which the Aberdeen 
India Opportunities Fund feeds, is to invest in India via a Mauritian subsidiary. 
Investors should refer to the prospectus for further information on the 
Mauritian subsidiary.

Key information
Fund included under2 CPFIS-OA1/SRS Switching fee 1.0%
Launch date 08 Mar 04 Management fee 1.5% p.a4

Benchmark MSCI India Min. investment S$1,000/
US$5,000

Monthly investment 
plan2

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size (feeder/
underlying fund)

S$709.5m
S$5.1bn

Performance 

  %
Sector  allocation*

Financials 
Information Technology
Consumer Staples
Materials 
Healthcare    
Industrials
Consumer Discretionary
Utilities
Telecommunication Services
Cash
Total

24.0
20.5
10.2
10.1

9.6
7.7
7.2
7.0
2.8
0.9

100.0

1 Higher Risk - Narrowly Focused 
  (Country - Others)
2 S$ Class only
3 With effect from 1 Jul 07
4 No double charging for management and             
  advisory fees at the underlying fund level
5 Includes the effect of an assumed 5% 
  front end load, which the investor might  
  or might not pay. NAV to NAV fi gures are 
  a better refl ection of underlying 
  investment performance.

Source:.Lipper,.percentage.growth,.gross.income.reinvested, as at 31 Jul 10                                          
^ Fund available for US$ investment since 1 Jun 04

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV -1.5 -2.0 22.6 5.3 120.5 1.7 13.2
Fund (Charges applied5) -6.4 -6.9 16.5 0.0 109.5 0.0 12.3
Benchmark -1.9 -4.1 15.1 -7.4 151.9 -2.5 15.5

Performance (%)

USD^ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 1.0 -1.0 29.7 16.9 212.6 5.4 20.3
Fund (Charges applied5) -4.0 -6.0 23.2 11.1 197.0 3.6 19.3
Benchmark 0.7 -3.3 22.1 3.3 282.2 1.1 24.3
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The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• Indian equities lagged the broader regional benchmark in July, as the larger-
than-expected interest rate hike, which overshadowed upbeat economic data 
and corporate results, affected sentiment.

• Headline infl ation stayed in the double-digit region for a fi fth month, with 
core infl ation continuing to rise. The central bank hiked its key policy rate 
from 5.25% to 5.50% to address rising price pressures.

• In politics, the opposition organised a one-day protest against the 
government’s liberalisation of fuel prices. In other news, the authorities will 
conduct banking sector stress tests every six months.

• The results of our holdings generally benefi ted from stronger domestic 
demand in the quarter ended June. They included lenders, HDFC and HDFC 
Bank, drugmaker GlaxoSmithKline India, lubricant distributor Castrol India 
and software fi rms Tata Consultancy Services and Infosys. Consumer sector 
holdings Hindustan Lever and Hero Honda’s profi ts were pared by rising 
costs. Conversely, Container Corporation and ABB India suffered from pricing 
pressure and higher costs.

• There were no major changes to the portfolio in July.

UK Sedol number 6741574
ISIN code SGD - SG9999001663

USD - SG9999001879
Bloomberg ticker SGD - ABINDIA SP

USD - ABINDIU SP

Codes

Beta 0.73
Std deviation 29.60
Sharpe ratio 0.09

Risk Statistics (3yrs to 31/07/10)

Highest NAV Lowest NAV
SGD $2.1757 (09/04/10) $1.6107 (17/08/09)
USD $3.0200 (26/04/10) $2.1400 (17/08/09)

Prices over past 12 months

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. Its fund objective 
was changed to its current fund objective with 
effect from 1 Oct 08. Where indicated (*) the 
underlying fund is not authorised for public sale in 
Singapore. The name of the underlying fund was 
changed from Aberdeen Global - India Opportuni-
ties Fund to Aberdeen Global - Indian Equity Fund 
with effect from 1 Oct 08. All non-performance 
data is sourced from Aberdeen Asset Management 
Asia Limited with gross risk statistics also from 
Bloomberg, Lipper & Russell Mellon.
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Fund manager’s report on page 2

Fund objective
Aims for capital growth by investing all or substantially all of its assets 
in the Aberdeen Japan Growth Fund*, a class of the Aberdeen Investment 
Funds ICVC, which invests in Japanese securities. 

Key information
Fund included under CPFIS-OA1/SRS Switching fee 1.0%
Launch date 14 Aug 98 Management fee 1.5% p.a2

Benchmark Topix  Min. investment S$1,000
Monthly investment 
plan

S$100 min. Min. subsequent 
investment

S$100

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size (feeder/
underlying fund)

S$5.2m
S$558.4m

Source:.Lipper,.percentage.growth,.gross.income.reinvested, 31 Jul 10                                                                                                                       

Highest NAV Lowest NAV
SGD $0.8244 (30/03/10) $0.7033 (24/11/09)

Prices over past 12 months

          %
Top ten holdings*

Canon
Shin-Etsu Chemical Co
Takeda Pharmaceutical
Uni-Charm Corporation
FANUC
Astellas Pharma
Toyota Motor Corp
Keyence Corporation
Honda Motor Co
Bank of Yokohama
Total 

6.2
6.2
5.4
5.0
4.8
4.7
4.5
4.5
4.4
4.3

50.0

1 Higher Risk - Narrowly Focused 
  (Country - Japan)
2 No double charging for management and             
  advisory fees at the underlying fund level
3 With effect from 1 Jul 07
4 Includes the effect of an assumed 5% 
  front end load, which the investor might 
  or might not pay. NAV to NAV fi gures are 
  a better refl ection of underlying 
  investment performance.

  %
Sector  allocation*

Electrical Appliances
Chemicals
Transportation Equipment
Pharmaceuticals
Banks
Retail Trade
Machinery
Construction
Real Estate
Land Transportation
Other Products
Health Care
Cash
Total

18.9
14.6
14.4
11.9

8.3
7.2
6.7
6.4
4.1
2.7
2.2
1.5
1.1

100.0

Performance 

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 0.8 -5.2 -0.2 -34.9 -20.1 -13.3 -1.9
Fund (Charges applied4) -4.2 -10.0 -5.2 -38.1 -24.1 -14.8 -2.3
Benchmark 0.4 -7.3 -5.8 -35.3 9.6 -13.5 0.8

Performance (%)
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Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• Japanese equities rose in July as robust corporate earnings outweighed fears 
of a global double-dip recession and sluggish domestic economic data.

• The Bank of Japan kept interest rates unchanged. It also raised its 2010 
GDP growth forecast to 2.6%, but lowered next year’s estimate to 1.9% as 
it expects overseas demand to wane after fi scal stimulus is withdrawn. In 
politics, the ruling Democratic Party of Japan was defeated in upper house 
elections.

• In earnings news, our holdings, Canon, Shin-Etsu Chemical and Omron, 
benefi ted from improved business conditions in Asia. Meanwhile, labour 
disputes disrupted production at Honda Motor and Omron’s Chinese plants. 
While wage hikes could translate to higher costs in the short run, they should 
also boost Chinese consumption – and demand for Japanese products – in 
the longer term.

• Elsewhere, US offi cials admitted not fi nding any fault with Toyota Motor’s 
electronic throttle controls, which should help mitigate the fallout from the 
carmaker’s previous recalls.

• During the month, we introduced medical equipment maker Sysmex, a 
consistent performer in the growing fi eld of haematology.

UK Sedol number 6156918
ISIN code SG9999000434
Bloomberg ticker ABSJPEI SP

Codes

Beta 0.79
Std deviation 14.04
Sharpe ratio -0.90

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. Where indicated (*) 
the underlying fund is not authorised for public sale 
in Singapore. All non-performance data is sourced 
from Aberdeen Asset Management Asia Limited with 
gross risk statistics also from Bloomberg, Lipper & 
Russell Mellon.
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Fund manager’s report on page 2

8.3
7.9
7.1
6.4
5.1
5.1
4.8
4.8
4.8
4.7

59.0

          %
Top ten holdings

CIMB Group Holdings
Public Bank
Aeon Co (M)
United Malacca
LPI Capital
Hong Leong Bank
Panasonic Manufacturing
Oriental Holdings
United Plantations
Nestle Malaysia
Total 

Fund objective
Aims to provide holders with medium to long-term capital growth from a 
portfolio of Malaysian equities.

Key information
Fund included under2 CPFIS-OA1/SRS Switching fee 1.0%
Launch date 05 Dec 97 Management fee 1.5% p.a
Benchmark FTSE Bursa 

Malaysia KLCI
Min. investment S$1,000/

US$5,000
Monthly investment 
plan2

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size S$129.6m

Performance 

  %
Sector  allocation

Financials
Consumer Goods
Consumer Services
Industrials
Telecommunications
Cash
Total                                                                

36.2
35.7
13.3

5.7
5.8
3.3

100.0

Highest NAV Lowest NAV
SGD $2.8267 (28/07/10) $2.1548 (21/08/09)
USD $2.1500 (30/07/10) $1.5400 (19/08/09)

Prices over past 12 months

1 Higher Risk - Narrowly Focused 
  (Country - Others)
2 S$ Class only
3 With effect from 1 Jul 07
4 Includes the effect of an assumed 5% 
  front end load, which the investor might  
  or might not pay. NAV to NAV fi gures are 
  a better refl ection of underlying 
  investment performance.

 %

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 4.5 6.8 30.7 20.3 197.5 6.4 9.0
Fund (Charges applied4) -0.8 1.5 24.1 14.3 182.6 4.6 8.6
Benchmark 2.7 0.4 20.9 -3.6 121.9 -1.2 6.5

Performance (%)

USD^ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 7.5 7.5 38.7 33.5 126.3 10.1 14.2
Fund (Charges applied4) 2.1 2.1 31.8 26.9 115.0 8.3 13.2
Benchmark 5.4 1.2 28.3 7.6 100.2 2.5 11.9

Source:.Lipper,.percentage.growth,.gross.income.reinvested, as at 31 Jul 10                                          
^ Fund available for US$ investment since 1 Jun 04
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Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• Malaysian stocks continued to rally in July on rotational play. Food and 
beverage and education shares did well, while construction stocks were 
boosted by news of the proposed RM$36 billion MRT project.

• The government expects to trim expenditure by RM$750 million this year, 
after cutting subsidies for fuel and sugar from mid-July.

• Consumer prices for June rose by 1.7% year-on-year, led by higher prices of 
food and utilities.

• With the domestic economy expected to remain resilient, along with 
moderate infl ation, the central bank raised the overnight policy rate for the 
third time this year, by 0.25% to 2.75%.

• There were no signifi cant changes to the portfolio in July.

UK Sedol number 6383619
ISIN code SGD - SG9999000442

USD - SG9999001895
Bloomberg ticker SGD - ABMALEI SP

USD - ABMALEU SP

Codes

Beta 0.70
Std deviation 14.12
Sharpe ratio 0.54

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. The benchmark was 
renamed  from KLSE Composite Index to FTSE Bursa 
Malaysia KLCI with effect from 6 July 09. All non-
performance data is sourced from Aberdeen Asset 
Management Asia Limited with gross risk statistics 
also from BPSS, Datastream.
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Fund manager’s report and footnotes on page 2

21.6
15.9
15.6
11.0

8.9
6.4
6.4
6.1
4.7
2.1
0.7
0.6

100.0

Country allocation
                    %
China/Hong Kong
Singapore 
India
Australia
Indonesia
South Korea
Thailand
Malaysia
Taiwan
Philippines
Sri Lanka
Cash
Total

9.7
9.6
9.2
8.9
6.4
6.1
4.3
3.8
3.7
3.4

65.1

          %
Top ten holdings

Aberdeen Singapore Equity Fund
Aberdeen China Opportunities Fund
AG - Indian Equity Fund*
Aberdeen Indonesia Equity Fund
Aberdeen Thailand Equity Fund
Aberdeen Malaysian Equity Fund
Standard Chartered 
Rio Tinto
Samsung Electronics prf
QBE Insurance
Total 

Fund objective
Aims to provide holders with medium to long-term capital growth from a 
diversifi ed portfolio of Asian-Pacifi c equities excluding Japanese equities, and as 
a feeder fund to invest in the equity-based Asia Pacifi c sub-funds of Aberdeen 
Select Portfolio, namely the Aberdeen China Opportunities Fund, Aberdeen 
Indonesia Equity Fund, Aberdeen Malaysian Equity Fund, Aberdeen Singapore 
Equity Fund and Aberdeen Thailand Equity Fund, and invests up to 10% of its 
deposited property in the Aberdeen Global - Indian Equity Fund*, a sub-fund of 
the Luxembourg-registered Aberdeen Global.

Key information
Fund included under2 CPFIS-OA1/SRS Switching fee 1.0%
Launch date 5 Dec 97 Management fee 1.5% p.a4

Benchmark MSCI AC Asia 
Pacifi c ex Japan

Min. investment S$1,000/
US$5,000

Monthly investment 
plan2

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size S$956.9m

Performance 

  %
Sector  allocation

Financials
Information Technology
Materials
Consumer Staples
Consumer Discretionary
Telecommunication Services
Industrials
Energy
Utilities
Healthcare
Cash
Total

37.9
13.0
11.0

8.4
7.9
7.9
6.8
3.0
1.9
1.6
0.6

100.0

Winner of Equity Asia Pacifi c 
Ex Japan (3&5 Years) Winner of Equity Asia Pacifi c 

Ex Japan (5 Years)

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 4.0 1.5 17.3 -2.3 324.3 -0.8 12.1
Fund (Charges applied5) -1.2 -3.5 11.4 -7.2 303.1 -2.4 11.6
Benchmark 4.7 -4.1 9.4 -16.7 159.8 -5.9 7.8

Performance (%)

USD^ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 6.9 2.2 24.5 8.3 146.3 2.7 15.8
Fund (Charges applied5) 1.5 -2.9 18.2 2.9 134.0 1.0 14.8
Benchmark 7.5 -3.4 16.1 -7.0 130.2 -2.4 14.5

Source:.Lipper,.percentage.growth,.gross.income.reinvested, as at 31 Jul 10                                          
^ Fund available for US$ investment since 1 Jun 04
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Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• Most Asian stockmarkets rose in July, backed by upbeat economic data and 
corporate results, along with positive stress test results for European banks, 
which outweighed fears of a double-dip recession.

• Economic growth was uneven in the region. China’s second-quarter growth 
decelerated; whereas Singapore registered record growth and Korea’s 
expansion exceeded expectations.

• Infl ation remained a threat and Korea, New Zealand, Malaysia and Thailand 
responded with interest rate hikes. India raised rates by more than expected. 
Conversely, Sri Lanka cut interest rates.

• In politics, Australia set its general election for late August. Hong Kong 
approved its fi rst minimum wage bill, while agreeing with China to lift 
restrictions on using the yuan. Meanwhile, India will start conducting banking 
sector stress tests every six months.

• We added to Australia’s QBE Insurance after its price slipped in July because 
of falling investment returns, which we had anticipated but do not consider 
detrimental to the insurer’s long-term attractiveness.

UK Sedol number 6156907
ISIN code SGD - SG9999000459

USD - SG9999001903
Bloomberg ticker SGD - ABPACII SP

USD - ABPACEU SP

Codes

Beta 0.84
Std deviation 24.27
Sharpe ratio -0.02

Risk Statistics (3yrs to 31/07/10)Highest NAV Lowest NAV
SGD $4.1187 (07/04/10) $3.3340 (19/08/09)
USD $2.3500 (29/07/10) $1.8200 (19/08/09)

Prices over past 12 months

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. Where indicated (*) 
the underlying fund is not authorised for public 
sale in Singapore. The name of the underlying 
fund was changed from Aberdeen Global - India 
Opportunities Fund to Aberdeen Global - Indian 
Equity Fund with effect from 1 Oct 08. All non-
performance data is sourced from Aberdeen Asset 
Management Asia Limited with gross risk statistics 
also from BPSS, Datastream.

1 Higher Risk - Narrowly Focused 
  (Regional - Asia)
2 S$ Class only
3 With effect from 1 Jul 07
4 No double charging for management and             
  advisory fees at the underlying fund level
5 Includes the effect of an assumed 5% front end 
  load, which the investor might or might not 
  pay. NAV to NAV fi gures are a better refl ection 
  of underlying investment performance.
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Fund manager’s report on page 2

10.0
9.4
9.2
7.0
5.5
4.7
4.3
4.3
4.2
4.0

62.6

          %
Top ten holdings

Jardine Strategic Holdings
UOB
OCBC
Fraser & Neave
Singapore Telecom
City Developments
Bukit Sembawang
Hong Leong Finance
Keppel Corp
ST Engineering                             
Total 

Fund objective
Aims to provide holders with medium to long-term capital growth from a 
portfolio of Singapore equities.

Key information
Fund included under2 CPFIS-OA1/SRS Switching fee 1.0%
Launch date 5 Dec 97 Management fee 1.5% p.a
Benchmark STI Min. investment S$1,000/

US$5,000
Monthly investment 
plan2

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size S$173.3m

Performance 

  %
Sector  allocation

Financials
Industrials
Consumer Services
Telecommunications
Healthcare
Cash
Total

39.2
38.2
13.9

5.5
2.8
0.4

100.0

Highest NAV Lowest NAV
SGD $4.0829 (29/07/10) $3.2733 (19/08/09)
USD $1.7500 (30/07/10) $1.3200 (19/08/09)

Prices over past 12 months

1 Higher Risk - Narrowly Focused 
  (Country - Singapore)
2 S$ Class only 
3 With effect from 1 Jul 07
4 Includes the effect of an assumed 5% front 
  end load, which the investor might or might 
  not pay. NAV to NAV fi gures are a better 
  refl ection of underlying investment 
  performance.

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 4.8 2.7 20.4 3.9 328.1 1.3 12.2
Fund (Charges applied4) -0.5 -2.5 14.4 -1.3 306.7 -0.4 11.7
Benchmark 5.5 1.2 16.0 -4.0 N/A -1.4 N/A

Performance (%)

Source:.Lipper,.percentage.growth,.gross.income.reinvested, as at 31 Jul 10.                                          
^ Fund available for US$ investment since 5 Jul 06     
 # Benchmark data is only available from 31 Aug 99 following the take over of index               
  calculation by FTSE on 10 Jan 08.

USD^ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 8.0 3.6 27.7 15.9 75.0 5.0 14.7
Fund (Charges applied4) 2.6 -1.6 21.4 10.1 66.3 3.3 13.3
Benchmark 8.3 2.0 23.0 7.1 68.3 2.3 13.6
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Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• Singapore equities rose in July, boosted by solid corporate earnings and 
economic data.

• Second-quarter GDP expanded by an annualised 26%, led by both the 
manufacturing and service sectors, bringing fi rst-half growth to a new high. 
The government now expects the economy to grow by up to 15% for the full 
year.

• Exports continued to gain in June, thanks to higher shipments of electronics 
and pharmaceutical products. Manufacturing output also increased at a 
double-digit pace, albeit slower than a month ago.  Visitor arrivals rose to an 
all-time high, accompanied by a sharp gain in the average hotel occupancy 
rate.

• Consumer prices rose 2.7% year-on-year in June because of higher transport 
and housing costs.

• In policy news, the Monetary Authority of Singapore will introduce central 
bank bills to cope with sudden infl ows and outfl ows of capital. It signed a 
currency swap agreement with China for the next three years.

• There were no signifi cant changes to the portfolio in July.

UK Sedol number 6156792
ISIN code SGD - SG9999000475

USD - SG9999002976
Bloomberg ticker ABSINGI SP

ABSUBGU SP

Codes

Beta 0.93
Std deviation 27.24
Sharpe ratio 0.09

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. All non-performance 
data is sourced from Aberdeen Asset Management 
Asia Limited with gross risk statistics also from BPSS, 
Datastream.
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Fund manager’s report on page 2

Fund objective
Aims to provide holders with medium to long-term capital growth from a 
portfolio of Thai equities.

Key information
Fund included under2 CPFIS-OA1/SRS Switching fee 1.0%
Launch date 5 Dec 97 Management fee 1.5% p.a
Benchmark Thailand SET Min. investment S$1,000/

US$5,000
Monthly investment 
plan2

S$100 min. Min. subsequent 
investment

S$100/
US$2,500

Front end load 5.0% (Cash/SRS)
3.0% (CPFIS-OA)3

Fund size S$168.6m

Performance 

Highest NAV Lowest NAV
SGD $5.1178 (29/07/10) $3.7439 (31/07/09)
USD $2.1300 (29/07/10) $1.4600 (31/07/09)

Prices over past 12 months

7.9
6.9
6.5
6.4
5.9
5.6
5.1
5.0
4.9
4.7

58.9

          %
Top ten holdings

PTTEP
Siam Makro
Siam Cement
Kasikornbank 
BEC World 
Big C Supercenter
Thai Reinsurance
Hana Microelectronics
Bangkok Insurance
Siam Commercial Bank                       
Total 

  %
Sector  allocation

Energy & Utilities
Banking
Commerce
Insurance
Construction Material
Media Publishing
Finance & Securities
Electronics Components
Property Development
Info & Communication Technology
Transportation & Logistics
Automotive
Healthcare
Food & Beverage
Fund
Packaging
Cash
Total 

14.4
13.9
13.9
11.6
10.5

7.4
6.3
5.0
4.4
3.0
2.6
2.0
1.8
1.7
1.2
0.3
0.0

100.0

1 Higher Risk - Narrowly Focused 
  (Country - Others)
2 S$ Class only 
3 With effect from 1 Jul 07
4 Includes the effect of an assumed 5%  
  front end load, which the investor might 
  or might not pay. NAV to NAV fi gures are  
  a better refl ection of underlying 
  investment performance.

SGD Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 1.9 10.5 35.7 0.6 434.8 0.2 14.2
Fund (Charges applied4) -3.2 4.9 28.9 -4.4 408.1 -1.5 13.7
Benchmark 5.1 12.2 42.8 7.2 N/A 2.3 N/A

Performance (%)

Source:.Lipper,.percentage.growth,.gross.income.reinvested, as at 31 Jul 10.                                        
^ Fund available for US$ investment since 1 Jun 04.
# Benchmark data is only available from 2 Jan 02.

USD^ Cumulative Annualised
1 mth 3 mths 1 yr 3 yrs Incep. 3 yrs Incep.

Fund NAV to NAV 4.4 12.2 45.2 12.2 123.2 3.9 13.9
Fund (Charges applied4) -0.8 6.6 38.0 6.6 112.0 2.1 13.0
Benchmark 8.0 13.1 51.4 19.6 121.0 6.2 13.7

-50

0

50

100

150

200

250

300

350

2002 2003 2004 2005 2006 2007 2008 2009 2010

Aberdeen Thailand Equity SGD (MF) Thailand SET TR (IN)

322.6

303.0

Percentage Growth Total Return, Charges Applied (02/01/02 - 30/07/10)



ABERDEEN SELECT PORTFOLIO

Aberdeen Thailand
Equity Fund

PAGE 2 OF 2

ABERDEEN SELECT PORTFOLIO AUGUST 2010

Important information

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fi xed deposit and month-end savings rates of the major 
local banks. Under the CPF Act, the Board pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate. In 
addition, from 1 January 2008, the CPF Board will pay an extra interest rate of 1% per annum on the fi rst $60,000 of a CPF member’s 
combined balances, including up to $20,000 in the OA. From 1 April 2008, the fi rst $20,000 in the OA will not be allowed to be invested 
under the CPF Investment Scheme. 

The above information should not be considered an offer, or solicitation, to deal in any funds in the Aberdeen Select Portfolio. 
Investments in the unit trusts are not deposits in, obligations of, or guaranteed or insured by Aberdeen Asset Management Asia Limited 
(the “Manager”), and are subject to investment risks, including the possible loss of the principal amount invested. Unit values and 
income therefrom may fall or rise. Past performance is not indicative of future performance. Investors should read the prospectus or seek 
relevant professional advice, before making any investment decision. 

The above is based on information available as at 31/07/2010, unless otherwise stated. The Manager reserves the right to make any 
amendments to the information at any time, without notice.

Aberdeen Asset Management Asia Limited, Registration Number 199105448E

 

For more information
Telephone 1800 395 2702
Facsimile 6438 0743
Website  aberdeen-asia.com

The prospectus is available from the website 
or from:

Aberdeen Asset Management Asia Limited
21 Church Street #01-01 
Capital Square Two 
Singapore 049480

Fund manager’s report

• The SET index posted its highest monthly gain since December 2007 in July, 
supported by increased confi dence in the economic outlook. Foreign infl ows 
lifted the market, with net buying worth 6.88 billion baht.

• Although infl ation remained subdued, the Bank of Thailand raised interest rates 
by 0.25-percentage points to 1.50%, its fi rst rate hike in two years.

• June economic data remained largely robust: exports surpassed expectations, 
rising 46% year-on-year, while imports increased 38%. Tourist arrivals 
rebounded by 13.7% from a year earlier to reach 7.5 million visitors during the 
fi rst half.

• Consumer confi dence strengthened for a second month in June. As a result, the 
Finance Ministry upgraded its full-year growth forecast to 5-6%.

• Following May’s fatal protests in Bangkok, many provinces are still under a 
state of emergency, as the government continues to round up ‘red-shirt’ leaders 
under emergency detention powers.

• In July, we introduced property developer LPN Development, which focuses 
on mid to low-end housing, on the back of an attractive valuation and solid 
fundamentals.
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Beta 0.81
Std deviation 24.61
Sharpe ratio 0.06

Risk Statistics (3yrs to 31/07/10)

Note: The Fund is an open-ended sub-fund under 
the Aberdeen Select Portfolio. All non-performance 
data is sourced from Aberdeen Asset Management 
Asia Limited with gross risk statistics also from BPSS, 
Datastream.


