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Market Overview

Indonesian equities in the benchmark Jakarta Composite Index fell in November,
on the back of the weak global economic outlook.

Indonesia’s inflation slowed for a third month to 4.15%, bearing out the central
bank’s decision to cut its benchmark interest rate.

The rupiah gained the most in a month after China reduced its reserve ratio, on
optimism that this will boost shipments to its third-biggest export market.

In politics, president Susilo’s youngest son married the daughter of fellow minister
Rajasa, who is chairman of the moderate Islamist party that controls 8% of
parliamentary seats. The marriage suggests closer political ties between the two
parties further cementing the incumbent leader’s hold over the government.

Model Portfolio News
There were no major changes to the portfolio in November.

Note:

Any changes refer to those of 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 comments may not apply to all portfolios.

Corporate News

In third-quarter earnings news, our core bank holdings, Bank Permata and Bank
OCBC NISP, reported solid results underpinned by robust loan growth and lower
provisions reflecting the continued improvement in asset quality. Our core
consumer staples holding, Unilever Indonesia, saw margins retreat slightly due to
higher raw material prices but continued to deliver double-digit sales and profit
growth. Cement holding Holcim Indonesia also reported a good set of results
despite rising costs. Finally, Astra International was lifted by both its core auto and
heavy equipment & mining businesses, with margins remaining stable.

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 is not 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, financial
situation or particular needs of any specific 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 reflects the information presented
here.
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