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Would the Odd in May Continue?
May 28, 2020

MARKET INSIGHT

• Figure 1 – Net foreign flow in May: berbeda dari yang terjadi pada bulan Mei dalam lima tahun
terakhir, bulan Mei tahun ini pasar saham untuk pertama kalinya mencatatkan net foreign inflow
sebesar USD535mn. Hal ini menandakan kembalinya risk appetite investor asing.

• Figure 2 – IDR stabilization continued: Rupiah juga menunjukkan perbaikan menjadi -6.4% YTD
dari dua bulan sebelumnya di -17.5%. Pada umumnya pelemahan rupiah berkisar pada -8.2% -
39.6%. Rendahnya kebutuhan akan USD dan net foreign inflow telah membantu stabilisasi Rupiah.

• Figure 3 – May’s JCI return still negative: imbal hasil IHSG tercatat sebesar -1.9% pada May-20; hal
ini menandakan adanya aksi profit taking oleh investor lokal mengingat kenaikan IHSG terjadi
pada bulan sebelumnya.

Table & Chart Focus

• Foreign flow mengindikasikan risk appetite
investor asing baik pada pasar saham dan
obligasi. Berdasarkan data historis lima tahun,
pada bulan Mei pasar saham selalu mengalami
net foreign outflow.

• Sedangkan pada bulan May-20, pasar saham
mencatatkan net foreign inflow sebesar
USD535mn setelah empat bulan mengalami
net outflow. Pada saat yang sama, pasar
obligasi juga kembali menerima net inflow.

Figure 1 – First foreign inflow in 
2020 to equity market   

Monthly Foreign Inflow/Outflow
In USDmn

Source: Bloomberg, Syailendra Research
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Equity Govt Bonds

May-15
Bonds: USD384mn
Equity: USD-264mn

May-16
B: USD-441mn
E: USD-17mn

May-17
B: USD636mn
E: USD-48mn

May-18
B: USD-813mn
E: USD-460mn

May-19
B: USD-708mn
E: USD-514mn

May-20
B: USD473mn
E: USD535mn
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Equity market recovers
with foreign inflow of
USD535mn in May-20
Angka ini setara dengan
42% dari total outflow
USD1.27bn selama em-
pat bulan sebelumnya.

Interesting Facts

Stronger Rupiah, almost
10% in 2 months
Secara YTD Rupiah
menunjukkan perbaikan
dari sebelumnya
melemah sebesar 17.5%
di bulan Mar-20 menjadi
6.4% di bulan May-20.

42%

-18%

-7%
-6%

-20%

-15%

-10%

-5%

0%

Mar Apr May



22

Figure 3 – May-20 monthly basis 
change indicates weaker JCI Index

• “Sell in May and Go Away” masih
mewarnai IHSG pada tahun 2020. IHSG
kembali mencatatkan pertumbuhan
negatif pasca kenaikan pada bulan Apr-20.

• Berdasarkan rata-rata historis selama lima
tahun, IHSG mencatatkan pertumbuhan
negatif sebesar -0.3% pada bulan Mei.
Penurunan kali ini sebesar -1.9% lebih
kecil dari tahun lalu di -3.8%. Namun, net
foreign inflow yang terjadi pada saat yang
sama menandakan adanya aksi profit
taking investor lokal pada bulan May-20.

JCI YTD changes
Numbers are YTD performance for each year

Figure 2 – Rupiah continuing 
the strengthening of Apr-20

Source : Bloomberg, Syailendra Research 

Source : Bloomberg, Syailendra Research 

2015 2016 2017 2018 2019 2020
5yr 
avg. 

Jan 1.2% 0.5% 0.0% 3.9% 5.5% -5.7% 2.2%

Feb 3.0% 0.5% 1.7% -0.1% -1.4% -8.2% 0.8%

Mar 1.3% 1.6% 3.4% -6.2% 0.4% -16.8% 0.1%

Apr -7.8% -0.1% 2.1% -3.1% -0.2% 3.9% -1.8%

May 2.6% -0.9% 0.9% -0.2% -3.8% -1.9% -0.3%

JCI Index mom changes
In %

• Pada umumnya, emiten melakukan
pembayaran deviden pada bulan Mei
sehingga kebutuhan USD meningkat.

• Namun USDIDR justru mengalami
peningkatan pada bulan May-20 sebesar
0.9% dari rata-rata -1.1% dalam lima
tahun terakhir. Rupiah kembali
melanjutkan stabilisasi di bulan May-20
pasca penguatan di bulan Apr-20.

USDIDR Performance
Numbers are YTD performance for each year

2015 2016 2017 2018 2019 2020
5yr 
avg. 

Jan -2.3% 0.1% 0.9% 1.3% 2.9% 1.5% 0.6%

Feb -2.0% 0.1% 0.1% -2.7% -0.7% -4.9% -1.0%

Mar -1.1% 0.9% 0.1% -0.2% -1.2% -13.9% -0.3%

Apr 0.8% 0.5% 0.0% -1.1% -0.1% 8.8% 0.0%

May -2.0% -3.5% 0.0% 0.1% -0.1% 0.9% -1.1%

USDIDR mom changes
In %
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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.

Disclaimer
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