SMARTLINK RUPIAH BALANCED FUND

BLOOMBERG: AZRPBLF:1J

Investment Objective

The objective of this fund is to achieve
conservative long term capital growth while
earning more relatively stable income.

Investment Strategy

To achieve the investment objectives, this
fund shall be invested with a target of 50%-
75% in money market and fixed income
instruments (such as deposits, SBI, SPN, and
/ or money market mutual funds,
government bonds, corporate bonds , and /
or fixed-income mutual funds), and 25%-50%
in equity instruments (either directly through
stocks and / or through equity mutual
funds).

Return Performance

Last 1-year Period 6.13%
Best Month Oct-07 12.71%
Worst Month Oct-08  -17.27%
Portfolio Breakdown

Equity 29.62%
Mutual Funds - Bonds 61.56%
Mutual Funds - Equities 0.70%
Mutual Funds - Alternatives 4.01%
Cash/Deposit 411%
Top Five Bonds Holding

FR0068 4.14%
FR0070 4.09%
FRO056 3.82%
FR0078 3.59%
FR0080 3.39%
Top Five Stocks Holding

Bank Central Asia 3.80%
Bank Rakyat Indonesia 2.55%
Bank Mandiri Persero 2.02%
Telekomunikasi Indonesia 1.78%
Astra International 1.57%
Key Fund Facts

Fund Size (in bn IDR) IDR 2,121.22
Risk Profile Moderate
Launch Date 08 Mar 2004
Fund Currency Indonesian Rupiah
Pricing Frequency Daily
Bid-Offer Spread 5.00%
Management Fee 2.00% p.a.
Custodian Bank Name Bank HSBC Indonesia
Total Unit 597,706,797.1432
[ PriceperUnit | Bid | Offer

\ (As of Jan 31, 2020)\ IDR 3,548.93 \ IDR 3,735.72

Managed by PT. Asuransi Allianz Life Indonesia

1 Month | 3 Months | 6 Months 1 Year 3 Years YTD Since Inception
[Smartlink Rupiah Balanced Fund -0.07% | 0.16% 1.07% 6.13% 15.01% -0.07% 273.57%
Benchmark* -0.08% 0.72% 2.07% 6.54% 21.60% -0.08% 262.66%
*25% Jakarta Composite Index (JCI), 50% Indonesia Bond Pricing Agency (IBPA) IDR Bond Index & 25% average time deposit (3 months) from Mandiri, BNI, BTN, Danamon, and CIMB

Niaga
(Benchmark assessment; before Sep 2018: 30% Jakarta Composite Index (JCI) & 70% average time deposit (3 months) from Mandiri, BNI, BTN, Danamon, and CIMB Niaga)

Unit Price Curve of Smartlink Rupiah Balanced Fund
(Since Inception)

Monthly Performance of Smartlink Rupiah Balanced Fund
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Manager Commentary

Central Bureau Statistics of Indonesia (BPS) announced January 2020 inflation at +0.39% MoM (vs consensus inflation +0.46%, +0.34% in December
2019). On yearly basis, inflation was +2.68% YoY (vs consensus inflation +2.84%, +2.72% in December 2019). Core inflation was printed at +2.88%
YoY (vs consensus inflation +3.00%, +3.02% in December 2019). The MoM inflation was higher compared December 2019 which was mostly
contributed by the higher inflation on raw food, beverage, and tobacco group. The higher of food prices was mostly affected by flood in the
beginning of January 2020. While, the increasing of tobacco prices itself was caused by the implementation of tobacco excise per January 2020. In
the Board of Governors' Meeting on 22nd and 23rd January 2020, Bank Indonesia kept the Bl 7-day Reverse Repo Rate unchanged on 5.00%, also
maintaining the Deposit Facility (DF) and Lending Facility (LF) rates at 4.25% and 5.75%, respectively. This policy is still supported by manageable
inflation that within target range as well. Rupiah appreciated by -1.75% to 13,662/USD at end of December 2019 from 13,901/USD in previous
month. Indonesia’s trade balance recorded deficit amounting to USD -28mn in December 2019 vs previous month deficit USD -1,331mn. The lower
deficit in Dec 2019 was helped by higher export number on non-oil and gas export (CPO export increased 25.80% MoM). Non-oil and gas trade
balance in December 2019 recorded surplus USD +942mn, while the previous month resulted deficit amounting to USD -300.8mn. Meanwhile, oil
and gas trade balance still recorded deficit to USD -971mn in December 2019, lower than the deficit on November 2019 amounting to USD
-1,029mn. The lower deficit was helped by increasing in crude oil export compared with previous month. The Indonesia’ actual GDP growth 4Q19
recorded 4.97%YoY, lower than the previous quarter of 5.02%YoY. Throughout 2019, economic growth recorded 5.02%, lower compared to 5.17% in
FY2018. Growth was mainly caused by private consumption which grew 4.97% in FY 2019. Even though, the private consumption still grew
positively, it was lower compared with growth in FY 2018, 5.08% YoY. The lower consumption growth was reflected in the slowing down of retail
sales and motorcycle & car sales. Overall, the slowing down of Indonesia’s economy was affected by slowing down of global trade and
investment.

IDR Government bond yields were closed lower across all curves on the back of offshore inflows in line with IDR appreciation. Actually, bond
market was quite volatile in January 2020. Market was opened with bearish tone on the back of geopolitics tension between US and Iran. Then, it
was having bullish tone again after both of US and China agreed to sign the trade deal phase 1 on 15 January 2020. The foreign investor kept
coming to Indonesia’s market for couple weeks which was also supported by higher bond supply in market with attractive yield. However, there
was selling action in the end of the month where the yield was going back to be higher and the 10yr touching the 6.75% level again. The negative
sentiment of this was caused by fearing of Coronavirus around the world and market players were concerned that it will give significant impact to
China’s economics which could affect to global growth as well. Offshore accounts increased their holding by IDR +15.20tn in January 2020 (+1.43%
MoM), to IDR 1,077.06tn as of 31 Jan 2020 from IDR 1,061.86tn as of 31 Dec 2019, which brought their holding to 38.65% of total outstanding
tradable government bond (from 38.57% in the previous month). The 5Y yield Jan 2020 ended -37bps lower to +6.07% (+6.44% in Dec 2019), 10Y
tenor ended -38bps lower to +6.68% (+7.06% in Dec 2019), 15Y tenor ended -36bps lower to +7.21% (+7.57% in Dec 2019) and 20Y tenor ended
-19bps lower to +7.38% (+7.57% in Dec 2019).

The JCl ended the month lower at 5,940.05 (-5.71% MoM). Market laggards were BBCA, TPIA, ASIl, UNVR, and TLKM as they fell -3.07%, -15.42%,
-8.3%, -5.36% and -4.28% MoM respectively. Index started the year positively up until mid-January 2020 as US-China phase one trade deal was
struck as well as early indications of improvement in manufacturing activity and global trade. However it all came to a grinding halt when the
Corona virus emerged one week before Chinese New Year which sent shockwaves through global equity markets, including Indonesia, despite the
backdrop of a stronger Rupiah currency and improved macro outlook. Although at this juncture, the evidence have not been as severe as SARS
back in 2002-2003, today China is far more important as both the epicenter of global supply chain and consumption, thus leading to disruptions
towards global supply chain and consumption in the short term. Sector wise, the Agriculture Sector was the worst performing sector during the
month, declining 12.58% MoM. Ticker wise, BWPT (Eagle High Plantations) and LSIP (Perusahaan Perkebunan London Sumatra Ind) were the
laggards, depreciating 26.75% and 20.88% MoM respectively. This was followed by the Construction, Property and Real Estate Sector which
dropped 10.43% MoM. Ticker wise, BKSL (Sentul City) and BAPA (Bekasi Asri Pemula) posted 31.76% and 28.17% MoM losses respectively. On the
other hand, the best amongst the worst sector during the month was the Finance Sector, which recorded a decline of 2.83% MoM. Ticker wise,
IBFN (Intan Baruprana Finance) and GSMF (Equity Development Investment) were the laggards which fell 57.02% and 17% MoM respectively.

About Allianz Indonesia
PT Asuransi Allianz Life Indonesia was founded in 1996 and is part of Allianz Asia Pacific which has been present in the region since 1910. Allianz Group is a leading insurance company and asset
manager in the world with over 129 years of experience and provides a variety of personal and insurance services. companies, ranging from property, life and health insurance to credit insurance
and business insurance services globally.

Disclaimer:
Smartlink Rupioh Balanced Fund is unit linked fund offered by PT. Asuransi Allianz Life Indonesia (Alianz). This fact sheet is prepared by Alianz. The information presented is for informational use only. The performance of the fund is not guoranteed and the value of the units and the income
from them may increase or decrease. Past returns and any forecast are not necessarily a guide to future performance. Allianz does not warrant or make any representations regarding the use or the results of the use of the figures generated in terms of their correctness, accuracy, relability, or

otherwise. You are advised to seek your financial consultant before making any investment.
Allia @




