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Our View

Our Observation from Long-Term Analysis of Asset Class Berdasarkan studi ini, kami melihat pentingnya

Dunia mengalami resesi di tahun 2020. Namun, beberapa tahun kedepan dunia akan memulai memposisikan investasi untuk mengantisipasi

kembali siklus ekonomi. Berdasarkan data dari 2009-2019. Terdapat beberapa hal yang dapat kita early cycle/recovery return di kelas aset equity.

pelajari :

* Major of Equity Return is coming from early cycle return/recovery play : Setengah dari return Terdapat kesamaan antara siklus ekonomi 2009-
equity berasal dari tahun 2009 dan 2010. Apabila kita mengeluarkan return dari 2009, return total 2020 dan 2021 ke depan vyaitu tingkat
IHSG menurun dari 368% menjadi 144%. pertumbuhan  diperkirakan lebih  lambat

* Non-Cash Flow Asset Class (Gold, Commodity, Currency) wasn’t value adding as core portfolio dibandingkan dengan pertumbuhan pada siklus
rather diversifying tools : Aset ini memiliki korelasi yang rendah. Namun, mereka mempunyai sebelumnya. Sehingga, kami melihat pola long-
long term (buy and hold) return yang rendah. Sehingga, aset kelas ini lebih cocok sebagai tactical term return yang terjadi di 2009-2020 berpotensi
investment. berulang pada siklus ekonomi selanjutnya.

* USD Gov’t Bonds was very good instrument for diversification : Diluar dari return jangka panjang
yang baik (51.2% dalam USD atau 102.3% dalam IDR). SUN berbasis USD juga memiliki korelasi

negatif dengan kebanyakan asset class. Sehingga cocok sebagai instrumen diversifikasi.

.......................................................................................................................................................................................................................................

Interesting Facts The importance of getting early cycle return

475% IHSG Return CAGR (before tax) Return From 2009-Sep’2020 (YTD)
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Long Term Return of Asset Class Performance in Indonesia

Return (Before tax) Between Asset Class
Return from 2009-2010

2009-YTD'20
IHSG
425.3%
La4s5
336.4%

: Div. Govt IDR IHSG USD/IDR LQ45 USD/IDR IHSG LQ4s 1MTD Gold Gold
22.0% 15.5% 26.3% 29.5% 11.3% 17.5% 24.8% 6.3% 18.3% 24.5%

1 Govt IDR 10YR | Div. Govt IDR 1IMTD IHSG Corp. Govt IDR 10YR IHSG USD/IDR Govt IDR 10YR |Govt USD 10YR
6.7% 24.8% 10.2% 15.9% 22.5% 6.1%

Govt USD 10YR| Govt IDR 10YR Corp. Div. Govt IDR 1IMTD LQ45 Govt IDR 10YR Corp. Div. Govt IDR | Govt IDR 10YR
1.6% 13.2% 7.1% 14.2% 20.1% 4.2%

Corp. Corp. IHSG Govt IDR 10YR | Div. Govt IDR | Div. Govt IDR | Div. Govt IDR |Govt USD 10YR Div. Govt IDR
15.8% 12.1% 1.1% 10.9%

Corp.
264.1%

Div. Govt IDR
257.4%

Div. Govt IDR | Govt IDR 10YR Gold LQ45 Govt USD 10YR|Govt USD 10YR Gold Govt USD 10YR Corp. Govt IDR 10YR
10.1% 12.1% 13.5% 9.7% 8.7% 227.1%

Gold Govt USD 10YR Corp. ({74 b0 Div. Commod. Corp. 1M TD Gold
7.1% -9.3% 10.4% 11.4% 13.4% 4.8% 114.2%

Div. Commod. Corp. IHSG USD/IDR Div. Commod. 1M TD Gold 1M TD Div. Govt IDR 1M TD USD/IDR 1M TD
18.7% 15.0% 5.4% 6.3% -9.6% 7.2% 8.1% 5.7% -2.2% 5.6% 2.2% 106.1%

(74 078 Div. Commod. 1IMTD
16.7% 6.2%

1IMTD Govt USD 10YR LQ45 1IMTD Div. Govt IDR USD/IDR Gold 1IMTD (LTRTED R DNGIRCL R DEDNGE Div. Commod. Div. Commod. Govt USD 10YR
4.2% 5.3% -13.3% 1.8% -10.4% 6.2% 5.4% -8.9%

48.3%

WEoy/[»]:§88 Govt USD 10YR| Govt IDR 10YR Gold IHSG TOGAIED RN Div. Commod. LQ45 IHSG IHSG USD/IDR
0.6% -1.4% -10.5% 0.7% -6.5% 4.2% -11.0% 27.4%

USD/IDR USD/IDR Div. Commod. Div. Commod. Gold Div. Commod. Div. Commod. USD/IDR USD/IDR Div. Commod. USD/IDR LQ45 Div. Commod.
-15.4% -4.2% -13.4% -1.1% -28.3% -17.0% -24.7% -2.3% 0.7% -13.0% -3.6% -11.6% -37.1%

R+ 2 (¢ 9 8 7 6 5 4 3 [N

Notes :
_: Equity Based Asset Class

: Fixed Income Asset Class Asset Class, * Diversified Govt IDR using BINDO since 2011, 2009 and 2011 was substitute using implied return of 10Y IDR and 10Y USD.
: Money Market Asset Class

: Non-Cash Flow Asset Class




Major of Equity Return is
coming from early cycle
return/recovery play

Berdasarkan pada slide sebelumnya, return
yang dihasilkan IHSG dan LQ45 di tahun 2010
dan 2011 sangat signifikan. Hal ini
mengakibatkan, profil return equity menurun
signifikan apabila investor melewati yang kami
sebut recovery return dimana investor kembali
menilai ekuitas ke level normal sebelum krisis
global finansial yang terjadi di 2008-2009.

...........................................................................

Indonesia USD Currency Gov’t
was very good instrument for
diversification

Berdasarkan data historis kinerja bulanan dari
2009 sd 2020, SUN berbasis USD memiliki
kinerja yang baik sebagai instrumen
diversifikasi. Hal ini terlihat dari korelasi
negatif terhadap aset kelas equity ataupun
fixed income sejenis. SUN berbasis USD
memiliki long-term return positif dibandingkan
dengan non-cash flow asset class (i.e : Gold,
Diversified Commodity). Sehingga, SUN
berbasis USD menjadi instrumen yang cocok
sebagai core asset untuk memenuhi
kebutuhan diversifikasi
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CAGR (before tax) Asset Class Return
Return from 2009-2020,2010-2020,2011-2020 and 2012-2020

m CAGR 2009-2020 W Missed 2Y Return Missed 3Y Return
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IMTD USD/IDR Div. Gold

Commod.
Source : Syailendra Research, Bloomberg
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Monthly Return (Before Tax) Correlation Between Assets
Based on data from 2009-2020

Div. Govt | Govt IDR |Govt USD 1M TD | USD/IDR

IHSG 1.00
LQ45 0.98 1.00
Div. Govt IDR 0.59 0.60 1.00

Govt IDR
10YR 0.60 0.62 0.96 1.00

Govt USD
10YR -0.13 -0.12 0.24 0.20 1.00
1M TD 0.08 0.10 0.14 0.14 0.09 1.00

IDR/USD -0.60 -0.62 -0.59 -0.61 0.04 -0.06 1.00

Div. Comm 0.41 0.39 0.27 0.28 -0.36 -0.09 -0.35 1.00
Gold 0.28 0.27 0.32 0.34 0.10 0.04 -0.44 0.43 1.00
Corp. 0.42 0.44 0.78 0.71 0.23 0.15 -0.52 0.16 0.29 1.00
Notes :

: High Correlation
: Low Correlation

: Negative Correlation Source : Syailendra Research, Bloomberg



This document is prepared by PT Syailendra Capital (“Syailendra”) and is being supplied to you on a strictly
confidential basis solely for your information and is made strictly on the basis that it will remain confidential.
Accordingly, this document and its contents may not be reproduced, redistributed, transmitted or passed on, directly
or indirectly, to any other person or published, in whole or in part, for any purpose.

The information contained in this document does not constitute an offer to sell securities or the solicitation of an offer
to buy, or recommendation for investment in, any securities in any jurisdiction. The information in this document is not
intended as financial advice and is only intended for professionals with appropriate investment knowledge who can be
classified as a ‘Professional Client’ under the Rules & Regulations of the appropriate financial authority. Moreover, none
of the documents are intended as a prospectus within the meaning of the applicable laws of any jurisdiction and none
of the documents are directed to any person in any country in which the distribution of such presentation is unlawful.

This document provides general information only. The information and opinions in the document constitute

a judgment as at the date indicated and are subject to change without notice. The information may therefore not be
accurate or current. The information and opinions contained in this document have been compiled or arrived at from
sources believed to be reliable in good faith, but no representation or warranty, express, or implied, is made by
Syailendra, as to their accuracy, completeness or correctness and Syailendra does also not warrant that the information
is up to date. Moreover, you should be aware of the fact that investments in undertakings, securities or other financial
instruments involve risks. Past results do not guarantee future performance. Syailendra accepts no liability for any loss
arising from the use of material presented in this presentation.
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