
MONTHLY COMMENTARY FEBRUARY 2010

Singapore Update

    PAGE 1 OF 2

Market OverviewMarket Overview

• Local equities fell in January, on fears over monetary tightening in China and 
proposed banking reforms in the US.

• The economy shrank 2.1% in 2009. The unemployment rate improved 
signifi cantly in the fourth quarter, led by the services sector. 

• December’s economic data was buoyant: industrial production rose 14.4% year-
on-year. Non-oil domestic exports grew at the fastest pace in almost four years, 
but failed to reverse the decline for the full year. Credit growth accelerated across 
both business and consumer segments. 

• Retail sales remained weak in November, led by lacklustre demand for cars. 

• To raise productivity, the government will provide funding to companies that are 
keen on investing in technology and workers’ training.

Model Portfolio NewsModel Portfolio News

We added to Bukit Sembawang on relative price weakness. Against this, we continued to 
pare CDL Hospitality Trust. 

Note:
The changes refer to our model portfolio, which is the basis for actual portfolios we manage 
that have similar investment objectives. However, there might be minor variations, so the 
changes may not apply to all portfolios.

Corporate NewsCorporate News

In quarterly results, Singapore Press Holdings’ profi ts nearly doubled, owing to lower 
newsprint costs, along with contributions from property and investments. Singapore 
Exchange’s performance was marred by lower derivatives revenue; separately, it proposed 
the listing of cash companies (cash pools seeking to acquire businesses through public 
funding), alongside a broadening of its mainboard admission criteria.

Frasers Centrepoint Trust, a subsidiary of Fraser and Neave, is buying two suburban malls for 
S$290.2 million. Keppel Land is taking a 42% stake in a waterfront township project in Ho 
Chi Minh City. 

We hold the companies highlighted above.
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Important information
This document is not an advertisement and does not constitute or form part of any offer or 
solicitation to issue, sell, subscribe or purchase any investment nor shall it or the fact of its 
distribution form the basis of or be relied on in connection with, any contract for the same.  
The contents in this document are for information, illustration or discussion purposes only 
and should not be construed as a recommendation to buy or sell any investment product 
and do not purport to represent or warrant the outcome of any investment product, strategy 
program or product.  Reference to individual companies or any securities or funds is purely 
for the purpose of illustration only and should not be and should not be construed as a 
recommendation to buy or sell or advice in relation to investment, legal or tax matters.  

Any research or analysis used to derive, or in relation to, the above information has been 
procured by Aberdeen Asset Management Asia Limited (“Aberdeen Asia”) for its own use, 
without taking into account the investment objectives, fi nancial situation or particular needs 
of any specifi c investor, and may have been acted on for Aberdeen Asia’s own purpose.

Aberdeen Asia does not warrant the accuracy, adequacy or completeness of the information 
herein and expressly disclaims liability for any errors or omissions.  The information is given 
on a general basis without obligation and on the understanding that any person acting 
upon or in reliance on it, does so entirely at his or her own risk.  Any projections or other 
forward-looking statements regarding future events or performance of countries, markets 
or companies are not necessarily indicative of, and may differ from, actual events or results. 
Aberdeen Asia reserves the right to make changes and corrections to the information, including 
any opinions or forecasts expressed herein at any time, without notice.  No reliance may be 
placed for any purpose on the information and opinions contained in this document or their 
accuracy or completeness.

This document may not be reproduced in any form without the express permission of 
Aberdeen Asia and to the extent it is passed on, care must be taken to ensure that this 
reproduction is in a form that accurately refl ects the information presented here. 

Aberdeen Asset Management Asia Limited, Registration Number 199105448E
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Fax:  +65 6438 0743

Aberdeen Asset Management Asia Limited 
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Source: DBS Vickers, Company, 28 Jan 10

Focus – Room for growth Focus – Room for growth 

CDL Hospitality Trust’s quarterly results outperformed our expectations, thanks to good 
occupancy rates and cost controls. We believe its portfolio of strategically located hotels 
will benefi t from an increasingly buoyant tourism outlook, while it is poised to make further 
acquisitions, given the healthy balance sheet and low gearing. 
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