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Key Summary Syailendra’s View
e |HSG mencetak return 10,6% vs S&P 500 (+4,7%) vs Shanghai Composite Index Walaupun perang tarif mulai mereda,
(-0,2%) pasca AS dan China sepakat menurunkan tarif sebesar 115% selama 90 hari tapi ketidakpastian masih ada sehingga
mendatang. Hal ini menunjukkan optimisme investor domestik mulai kembali. investor harus mengantisipasi dengan
e Berkaca dari efek post trade deals | (Jan’20), aliran dana investor asing berpotensi diversifikasi portofolio.
kembali ke IHSG diikuti dengan penguatan Rupiah dan kenaikan harga obligasi.
Namun kali ini ada perbedaan reaksi investor terhadap pasar keuangan AS. Syailendra Sharia Fixed Income Fund
e Korelasi positif pergerakan mata uang China (CNY) dan IDR menjadi satu katalis dan Syailendra MSCI ID Value Index
positif bagi Indonesia di tengah apresiasi investor terhadap CNY. Korelasi positif ini Fund menjadi 2 produk yang membantu
masih terjaga sejak 2018 hingga kini. investor menghadapi  kondisi  ini

sekaligus memanfaatkan momentum.
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China & US agreed to lower tariffs by 115% ID vs CN vs US equity perf. post Liberation Day
It takes effect on May 12 for a 90-day period. 2 April — 27 May 2025
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Trade Deals (TD) helps
to lower the yield

Trade deals (secara permanen &
temporer) umumnya membuat
yield obl. turun. Pada trade deals
1.0. (Jan 2020), penurunan yield
diperkuat dengan rate cut.

Sebaliknya pada Trade Deals 2.0.
(April’25), ID10Y melandai namun
US10Y malah naik. Anomali ini
disebabkan turunnya kepercayaan
investor global terhadap obl.AS
(terutama pasca penurunan rating)

TD 1 boosted by rate cut era
It helped the bond yield sharply dropped
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TD 2 happened quicker than TD1
US bond yield spiked due to higher fiscal risk
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Trade Deals (TD)
supports EM currency

Yuan (CNY) memiliki pergerakan
yang berkorelasi positif dengan
Rupiah (IDR). Korelasi ini tetap
terjaga sejak 2018 — kini.

In general, TD cenderung positif
bagi penguatan mata uang EM.

PS. Walaupun pada TD2, IDR dan
CNY menguat 2%-3% terhadap
USD, namun posisi IDR dan CNY
pada TD2 masih lebih lemah
dibandingkan ketika TD1.

IDR & CNY has a similar path..

Both currencies rise ~2-3% against USD...
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..that continues until now
...as more investors keeps losing its trust
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Trade Deals (TD)
attracts foreign flow

Pasca trade deals | (Jan’20), IHSG
mengalami aksi net sell dari
investor asing karena efek Covid-
19. Sedangkan pada Trade Deals Il
(Apr'25), foreign inflow mulai
terjadi sebesar Rp 4,1T selama
bulan Mei (as of May 27t).

Di sisi lain, Obl.Pemerintah Ind.
lebih konsisten mencatatkan inflow
walaupun skalanya lebih kecil pada
Trade Deals Il. Hal ini dikarenakan
partisipasi asing yang menurun.

Foreign inflow to JCIl may return
Less uncertainty boost the investors’ appetite
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Earnings Yield > ID10Y
post Trade Deals | & |l

Trade War | dan Il membuat IHSG
sempat tertekan secara valuasi
sehingga earnings yield relatif
meningkat. Hal ini terjadi baik
ketika Trade War | dan Il dengan
selisih antara EY dan ID10Y
sebesar ~100bps.

Pasca trade deals tercapai, posisi
EY > ID10Y sehingga membuat
ekuitas tampak lebih atraktif dari
segi potential return.

Earnings Yield tops Bond Yield

It indicates that equity (JCI) offers better return potential for now
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Product nghllght Asset Allocation in SMSCI Performance & Top 5 Holdings
As of April 30th, 2025 As of April 30th, 2025
SMSCI

. Fund Performance
. 1.5% Per 2 Juni
Syailendra MSCI Value ID. Index : S L “am [ 3w [ em [ ¥ [ v

Fund (SMSCI) adalah RD Indeks Liquidity Tool

4 onstituen
SMSCI 3.2% | -4.9% -3.7%
dengan strategi pasif yang 12.1% 12.5%

Infovesta Equity

mengacu ke indeks MSCI Value. AUM Fund Index -0.6%  -7.9% -15.6% |-17.1% -6.7%
' _ IDR 850.1bn Top 5 Holdings
Tracking error dengan indeks acuan P e Selisih
dijaga +/- 2%. Kriteria pemilihan Stocks | Fund% | IHSG% |~ Status
o,
konstituen adalah valuasi murah + 98'05/’ . . BBRI 32.1% 9.3% 22.8% ioht
rutin bagi dividen. >50% berisi saham big banks TLKM 18.1% 45% 13.6% -Verweig
Selalu berada dalam posisi full equity BMRI 14.3% 6.6% 7.7% (b(l)bbc?a'
Worth to note, ~51% SMSCI Rebalancing 4x/setahun ASI 12.5% 2.9%  9.6% mlngl !
(bobot & konstituen) BBNI 5.3% 2.3% 3.0% )

didominasi emiten big banks. Source: Infovesta, Syailendra Research
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1 1 Asset Allocation in SSFIF Performance & Top 5 Holdings
PrOd UCt H Igh I Ight As of April 30th, 2025 As of April 30th, 2025

SS F I F Fund Performance
| 3M | 6M | 1Y | YTD |

Syailendra Sharia Fixed Income 40,9%

. . Min.rating single A m
iquidity Too

sukuk korporasi (durasi pendek) Infovesta Sharia
serta  Obl.Pemerintah  (tenor FI Fund Index 0.9%| 1.5%| 2.4%) 5.8%| 2.1%
pendek-menengah).

AUM
IDR 109.2bn

Top 5 Holdings Type Weighting

. A TD ALADIN SY Time Deposit 18.3%

Sukuk korporasi yang dipilih
. : o
minimal memiliki rating single A 31,4% obL. K TD BUKOPIN SY Time Deposit 17.4%
. . . Tenor obl. Short-Mid ® Obl. Pemerintah %
berinvestasi dengan porsi max.20% Pors] max.20% i Cash/TD PBS030 Gov.Bond 14.6%
pada tiap holdings-nya sehingga SMOPPMO02ACN1 Corp.Bond 12.0%

performa bisa lebih optimal. 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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