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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  -0.44%
Best Month Oct-07 12.71%
Worst Month Oct-08 -17.27%
    

Portfolio Breakdown  
Equity 27.06%
Mutual Funds - Bonds 54.28%
Mutual Funds - Equities 0.69%
Mutual Funds - Alternatives 3.76%
Cash/Deposit 14.21%

Top Five Bonds Holding  
FR0070 3.67%
FR0056 3.61%
FR0072 2.69%
FR0071 2.63%
FR0068 2.59%

Top Five Stocks Holding  
Bank Central Asia 2.55%
Bank Rakyat Indonesia 2.08%
Astra International 1.52%
Bank Mandiri Persero 1.45%
Hanjaya Mandala Sampoerna 1.45%

Key Fund Facts
Fund Size (in bn IDR) IDR 2,185.52
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.
 

Price per Unit Bid Offer       
(As of Mar 29, 2019) IDR 3,397.92 IDR 3,576.76       

Managed by PT. Asuransi Allianz Life Indonesia

 

 1 Month 3 Months 6 Months 1 Year 3 Years YTD Since Inception
Smartlink Rupiah Balanced Fund 0.93% 3.08% 5.35% -0.44% 14.99% 3.08% 257.68%
Benchmark* 1.05% 3.56% 6.40% 6.75% 22.75% 3.56% 246.63%
*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)
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Smartlink Rupiah Balanced 
Fund 

Benchmark 

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

Manager Commentary  
Central Bureau Statistics of Indonesia (BPS) announced March 2019 inflation at +0.11% mom (vs consensus inflation +0.14%, -0.08% in Feb 2019). On yearly
basis, inflation was +2.48% yoy (vs consensus inflation +2.51%, +2.57% in Feb 2019). Core inflation was printed at +3.03% yoy (vs consensus inflation +3.06%,
+3.06 in Jan 2019). The inflation in this month was mainly contributed by increasing in administered prices group on the back of higher of airfares. In the
Board of Governors' Meeting on 20th and 21st March 2019, Bank Indonesia kept the BI 7-day Reverse Repo Rate unchanged on 6.00%, while also
maintaining the Deposit Facility (DF) and Lending Facility (LF) rates at 5.25% and 6.75% respectively. Rupiah depreciated by +1.29% to 14,244/USD at end
of March 2019 from 14,062/USD in previous month. Indonesia’s trade balance recorded surplus amounting to USD 0.330bn in February 2019 vs previous
month deficit USD -1.159bn. The surplus was caused by declining of import expense on non-oil and gas commodities on the back of lower of machinery and
iron steel import. Oil and gas trade balance recorded deficit to USD -0.465bn in February 2019, worse than deficit on January 2019 amounting to USD
-0.455bn. The deficit was contributed by declining of gas export (impact of China’s slowing down). Meanwhile, non-oil and gas trade balance in February
2019 recorded surplus USD 0.793bn, better than the previous month which was deficit amounting to USD -0.705bn. Indonesia’s official foreign reserve as of
March 2019 was at USD 124.5 billion, higher than the February 2019 which stood at USD 123.3 billion. The increasing in the reserve assets per March 2019
was caused by was mainly caused by the foreign exchange income from oil & gas income.

 

IDR Government bond yields were closed lower at the end of the Mar 2019 on the back of offshore inflows in line with IDR appreciation. Market was
cheered up by the positive sentiment came from FOMC meeting which resulted dovish tone policy that they expected to do one more hike on benchmark
rate or not at all in this year in line with BI holding their benchmark rate (7 days repo rate) at 6.00%. Surplus trade balance and good Indonesia’s inflation
data also impact to boost offshore names’ confidence to come to Indonesia’s market. Local and BI were seen in the secondary market buying bonds on
middle to long tenor. Ministry of Finance successfully conducted bond switch which government received a big demand at IDR 8.5T (mature up to 4 years)
and swapped to obligations amounting to IDR 4.7T (benchmarked series, 10-30Y tenor).  Fitch maintained Indonesia's Long-Term Foreign-Currency Issuer
Default Rating (IDR) on BBB/outlook stable. Ratings supported by government’s relatively low debt levels and good expected GDP growth in future.
Offshore accounts increased their holding by IDR +24.40tn in March 2019 (+2.59% MoM), to IDR 967.12tn as of 29 March 2019 from IDR 942.73tn as of 28
February 2019, which brought their holding to 38.26% of total outstanding tradable government bond (from 37.91% in the previous month). The 5Y yield
March 2019 ended -36bps lower to +7.16%(+7.51% in Feb 2019), 10Y tenor ended -18bps lower to +7.63%(+7.82% in Feb 2019), 15Y tenor ended -4bps lower
to +8.09%(+8.13% in Feb 2019) and 20Y tenor ended -10bps lower to +8.16%(+8.26% in Feb 2019).

 

The JCI ended the month higher at 6,468.76 (+0.39% MoM). Market movers were BBRI, SMMA, BMRI, BRPT, and BBNI as they rose 7.01%, 29.14%, 4.56%,
19.67% and 6.82% MoM respectively. The index remained in positive territory despite investor’s concerns on the slower growth forecast from ECB and
slowdown in China's export where it is possibly an early indicator towards deteriorating global growth outlook. The severity got worse when the US 10Y-3Y
yield curve went inverted, which signals a US recession within the next 12-18 months based on historical occurence. On the domestic front, February’s trade
balance surplus boosted investors’ confidence. Low inflation rate and FED dovish stance gives a clearer direction that Indonesia’s interest rate are
approaching its peak.  Despite the constructive outlook on emerging markets, market however remained volatile as external factors development remained
fluid. Investors are still keeping a close check towards the developments of trade negotiations and energy prices. Sector wise, the Finance Sector was the
best performing sector during the week, gaining 3.21% MoM. Ticker wise, DEFI (Danasupra Erapacific) and SMMA (Sinar Mas Multiartha) were the movers,
appreciating 30.65% and 29.14% MoM respectively. This was followed by the Construction, Property and Real Estate Sector which rallied 2.43% WoW.
Ticker wise, RODA (Pikko Land Development) and GAMA (Gading Development) posted 43.59% and 38% MoM gains respectively. On the other hand, the
worst sector during the week was the Agriculture Sector, which recorded a decline of 3.86% MoM. Ticker wise, LSIP (Perusahaan Perkebunan London
Sumatra Ind) and BTEK (Bumi Teknokultura Unggul) were the laggards which fell 14.75% and 12.58% MoM respectively.

 

Disclaimer:

 Smartlink Rupiah Balanced Fund is unit linked fund offered by PT. Asuransi Allianz Life Indonesia (Allianz). This fact sheet is prepared by Allianz. The information presented is for informational use only. The performance of the fund is not guaranteed 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, reliability, or otherwise. You are advised to seek your financial consultant before making any investment.  
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Monthly Performance of Smartlink Rupiah Balanced Fund 


