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Key Summary Pandangan Syailendra
£ Yield obligasi pemerintah 10Y yang menjadi yield acuan bergerak sejalan dengan suku : Pada 1H2023, yield obligasi diprediksi bergerak

bunga, tetapi berkorelasi negatif dengan kinerja obligasi. . relatif flat. Hal ini akan menguntungkan kelas

aset obligasi korporasi.

Yield obligasi pemerintah diprediksi akan bergerak flat, mengingat sebagian besar kenaikan

suku bunga The Fed sudah terjadi pada tahun lalu dan diprediksikan hanya akan naik : Yntuk memanfaatkan momen ini, investor

oo cops 1 dapat berinvestasi pada reksa dana Syailendra
: Pendapatan Tetap Premium (SPTP) yang aset
Secara historis return dalam 6 month, pergerakan yield yang negatif atau flat : alokasinya mayoritas ke obligasi korporasi

menguntungkan kedua tipe obligasi. Tetapi, khusus dalam kondisi yield yang flat, return (56.9%), obligasi negara (24.1%) dan instrumen

obligasi korporasi lebih tinggi dari return obligasi negara. i pasar uang (19.0%).
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Yield obligasi pemerintah10Y secara historis : Pergerakan Yield & Imbal Hasil Obligasi
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. Cutoff date: 11 Jan 2023
(positif). * Source: Infovesta, Syailendra Research Source: Infovesta, Syailendra Research




Ekspektasi Yield 2023

Sebagian besar kenaikan suku bunga The
Fed sudah terjadi pada tahun 2022. Dari
level 4.5% pada saat ini, Fed Fund Rate
(FFR) diprediksi akan mencapai puncaknya
(5.0%) di akhir 1H2023. Selama FFR masih
belum mencapai puncaknya, ekspektasi
yield US Govt 2Y dan Indo Govt 2Y untuk
1H2023 akan bergerak flat.
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Bond Returns

Kinerja kedua tipe obligasi berbanding
terbalik dengan pergerakan yield acuan.
Secara rata-rata, ketika yield turun, return
obligasi lebih tinggi di banding return saat
yield bergerak flat atau naik.

Saat yield acuan flat, return 6 bulan aset
obligasi (+2.5%) lebih
diuntungkan dibandingkan dengan obligasi
negara (2.1%).
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Pergerakan Fed Fund Rate, Yield US Govt 2Y & Yield Indo Govt 2Y
FFR pada umumnya bergerak sejalan dengan pergerakan US Govt 2Y dan Indo Govt 2Y
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Pergerakan Yield Acuan vs. Imbal Hasil Obligasi
Imbal hasil obligasi per 6 bulan (2013-2022)

Imbal hasil 6 bulan Negatif Flat Positif
Obligasi Korporasi 3.6% 2.5% 2.9%
Obligasi Pemerintah 5.6% 2.1% -0.2%

*Negatif: <-0.25%; Flat: -0.25% - 0.25% ; Positif: > 0.25%
Source: Infovesta, Syailendra Research




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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