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Focus – PTTEP - minimal exposure to Map Ta PhutFocus – PTTEP - minimal exposure to Map Ta Phut

• Thai equities recorded solid gains in December, led by local institutional buying. 
Most major sectors rose, although the construction materials, petrochemicals 
and property sectors lagged after a court injunction upheld a ban on new 
developments in the industrial zone of Map Ta Phut. 

• November data continued to indicate an improvement in economic activity. 
Exports grew for the fi rst time since October 2008, while higher demand for 
durable goods eased the contraction in imports. 

• Infl ation rose for a second straight month but remained largely benign, allowing 
the Bank of Thailand to keep the benchmark interest rate unchanged at a fi ve-year 
low of 1.25%. 

• Government revenue exceeded its target for a second consecutive month, 
suggesting continuing recovery in domestic demand during the fourth quarter. 
Consumer confi dence rose as the outlook for the economy and employment 
improved.

There were no major changes to the portfolio during the month. 

The court injunction against the Map Ta Phut pollution cases has resulted in a challenging 
situation for Thai energy stocks. Our portfolio is relatively underweight to the energy sector, 
although we do have a position in PTTEP. But, PTTEP’s gas and oil operations are mostly 
elsewhere. As such, we expect the impact on the company’s earnings to be minimal. 

The Supreme Court upheld the suspension of 65 industrial projects, including investments 
by Siam Cement and PTT Exploration & Production, which were halted earlier because 
of pollution concerns. Nevertheless, the court’s decision does not affect current operations 
at Siam Cement’s new petrochemical complex, which are expected to start in the second 
quarter. 

We hold all the companies highlighted. 
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Gas separation plants is a small part of gas demand Half of PTTEP’s earnings also come from liquid sales
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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. 
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