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July 25th, 2023

Welcome Election Season
Election Impact on Stock Market Historically
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MARKET INSIGHT
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Welcoming Election Season Pandangan Syailendra

Produk yang harus dipantau Pergerakkan IHSG Sebelum Dan Sesudah Election
1999 - 2019

Berdasarkan pemilu-pemilu sebelumnya, kami melihat bahwa IHSG cenderung mengalami 

kenaikan dari beberapa bulan sebelum pemilu dilangsungkan sampai hari H pemilu. Hal ini 

disebabkan oleh total dana yang dikeluarkan untuk melangsungkan pemilu lebih besar 

dibandingkan biasanya. Dana-dana ini diperkirakan akan beredar khususnya di sektor 

konsumsi. Angka konsumsi masih menjadi penopang utama dari ekonomi di Indonesia, 

sehingga ketika terjadi lonjakkan angka konsumsi maka ekonomi Indonesia secara 

keseluruhan akan ikut terkerek. Hal ini merupakan kondisi yang baik bagi kelas asset saham.

25 July 2023

IHSG cenderung mengalami penguatan sebelum pemilu

Kami melihat potensi lonjakan dari angka 

konsumsi domestik seharusnya menjadi katalis 

positif bagi pergerakan pasar saham menjelang 

musim pemilu di tahun 2024. Selama tahun 

2023 memang IHSG masih bergerak sideways 

dikarenakan tipisnya volume transaksi selama ini 

dan risk appetite dari pelaku pasar yang masih 

berfokus pada kelas asset obligasi. Namun 

menjelang pemilu, seharusnya kondisi akan 

berubah mengikuti perkembangan angka 

konsumsi yang diperkirakan akan meningkat.
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Syailendra Equity 
Opportunity Fund 
(SEOF)
Reksadana saham index-
enhanced dengan 
penekanan optimalisasi 
antara saham big dan 
small cap.

MSCI ID Value (SMSCI)
Reksadana saham yang 
berfokus pada investasi 
di saham-saham big 
caps value

0.4%

2.5%

7.4%

12.4%

IHSG

IDX30

SEOF

SMSCI

*Return YTD as of 21 Jul 2023
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Berdasarkan estimasi UBS, terdapat potensi perputaran dana berkisar IDR 170 Trilyun dihitung dari 5 macam pemilu 

yang akan dilangsungkan. Hal ini akan berpengaruh kepada pertumbuhan angka konsumsi di Indonesia yang biasanya 

memang mengalami peningkatan pada 2 kuartal sebelum pemilu berlangsung.

2024 Election Spending Forecast
Total of 5 Election

Election Impact on Consumption Growth
2 Quarters Before and After

Source: UBSSource: UBS

2024 Election Is Expected To Boost Consumption
Historically Election Affected Consumption 2Q Before

Institution
No. of 

Contesta
ns

Spending 
per 

candidate 
(Bio IDR)

Estimated 
Spending 
(trn IDR)

% of 
GDP 
23F

1
National 
Parliament

8,000 2.0 16 0.15%

2 Local Parliaments 240,000 0.2 48 0.45%

3 Governorship 34 x 3 100.0 10 0.09%

4
Mayor/Regent 
Campaign

514 x 3 10.0 15 0.14%

5
Presidential 
Election

1 x 3 800.0 2 0.02%

Total Campaign Spending 91 0.43%

Government Budget (for logistics) 77 0.36%

Total Election Spending 170 0.79%

4.5%

5.2%

4.7%

4.2%

4.4%

4.6%

4.8%

5.0%

5.2%

5.4%

All Other Times 2Q Pre Election 2Q Post Election

Consumption Growth
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Election Cycle
Return   

D-270 s.d D-0

Wahid 1999 53%

SBY 2004 45%

SBY 2009 43%

Jokowi 2014 11%

Jokowi 2019 10%

1999-2019
Pergerakan IHSG H-9 Bulan Sebelum Hingga H+6 Bulan Setelah Pemilu (5 Pemilu Terakhir)

Source: Infovesta, Syailendra Research

Election Day
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Election Impact on Stock Market Historically
JCI Have Always Recorded Positive Returns Months Before Elections

Election Cycle
Return              

D-180 s.d D-0

Wahid 1999 29%

SBY 2004 25%

SBY 2009 45%

Jokowi 2014 17%

Jokowi 2019 11%

Election Cycle
Return              

D+0 s.d D+180

Wahid 1999 -15%

SBY 2004 20%

SBY 2009 34%

Jokowi 2014 5%

Jokowi 2019 -6%
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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



6

Disclaimer

PT Syailendra Capital

District 8 Treasury Tower

39th Fl. Unit 39A, SCBD Lot 28

Jl. Jend. Sudirman Kav. 52-53

Jakarta 12190

P. : +62 21 2793 9900

F. : +62 21 2972 1199

www.syailendracapital.com 
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