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• Danantara Raised USD 1.5 bn Through Inaugural Global Bond Issuance 
• Finance Ministry Responded to Student Criticism Over State Budget 

Spending 
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• Govt. Approved 664 Mining Work Plans for 2026 
COMPANY 
• Bank Rakyat Indonesia (BBRI) Announced IDR 500 bn Share Buyback 

Program 
• Solusi Sinergi Digital (WIFI) Maintained idA Rating with Stable Outlook 

from Pefindo 
• Semen Indonesia (SMGR) Expanded Export Capacity with New Tuban 

Facility 
• Bank Danamon Indonesia (BDMN) Provided IDR 500 bn Financing Facility 

to Akulaku Finance 
• Astrindo Nusantara (BIPI) Posted Net Loss in 1Q26 
• Jababeka (KIJA) Completed Early Repayment of USD 185.9 mn Senior 

Notes 
• Maharaksa Biru Energi (OASA) Narrowed FY25 Net Loss 
• Akasha Wira International (ADES) Planned Entry into Gummy Candy 

Business 
• KDB Tifa Finance (TIFA) to Disburse Dividend of IDR 4/sh

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,008     2.07        (30.52)        1,142                     

LQ45 597        1.81        (29.43)        657                       

Hang Seng 24,718    1.93        (3.56)         15,260                   

KOSPI 8,124     4.63        92.77         33,670                   

Nikkei 225 66,020    2.81        31.15         68,404                   

PCOMP 5,910     -         (2.36)         73                         

SET 1,592     1.28        26.41         1,890                     

SHCOMP 4,032     1.12        1.58           221,890                  

STI 5,026     0.76        8.17           1,067                     

TWSE 44,169    2.36        52.50         34,252                   

EUROPE & USA

DAX 24,635    1.76        0.59           283                       

Dow Jones 51,202    0.70        6.53           1,516                     

FTSE 100 10,472    53.75      5.44           341                       

NASDAQ 25,889    0.31        11.39         7,234                     

S&P 500 7,431     0.50        8.56           7,742                     

ETF & ADR Chg (%) MoM (%) YTD (%)

EIDO US (USD) 12.34     1.82        (15.13)        (34.01)                    

TLK US (USD) 15.86     (0.13)      (6.26)         (24.66)                    

Source: Bloomberg

COMMODITIES Chg (%) MoM (%) YTD (%)

Brent  (USD/b) 87         (3.37)      (15.89)        45.09                     

WTI (USD/bl) 85         (3.23)      (13.84)        48.81                     

Coal (USD/ton) 149        (1.88)      12.38         38.51                     

Copper (USD/mt) 13,698    1.60        (2.30)         10.26                     

Gold (USD/toz) 4,219     0.17        (10.52)        (2.32)                     

Nickel (USD/mt) 17,830    0.77        (5.92)         7.11                      

Tin (USD/mt) 53,752    1.71        (1.93)         32.54                     

Corn (USd/mt) 440        0.17        (12.30)        (4.40)                     

Palm oil (MYR/mt) 4,387     (1.66)      (1.44)         9.73                      

Soybean (USd/bu) 1,132     (0.18)      (6.06)         6.34                      

Wheat (USd/bsh) 596        (0.42)      (13.85)        9.16                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,870    17,870    17,465       16,690                   

AUD/USD 1.41       1.42        1.40           1.50                      

CAD/USD 1.40       1.40        1.38           1.37                      

CNY/USD 6.76       6.76        6.81           6.99                      

USD/EUR 1.16       1.16        1.16           1.17                      

JPY/USD 159.95    160.24    158.74       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 6.03       6.03        5.08           4.13                      

7D Repo Rate (%) 5.50       5.50        4.75           4.75                      

10Y Bond (%) 7.42       7.42        6.69           6.07                      

CDS - 5Y (bps) 91.10     92.75      87.10         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 288        (9,714)     (28,984)      (67,344)                  

Equity (RG) - In/(Out) (IDRbn) 501        3,150      10,810       64,140                   

Bonds - In/(Out) (IDRbn) (0)          (0)           (0)              (1)                         

Sector Performance Last  1D (%)  1M (%) YTD (%)

JCI Index 6,008     2.07        (12.41)        (30.52)                    

IDXFIN Index 1,316     1.47        (3.63)         (15.12)                    

IDXTrans Index 1,699     4.46        (16.80)        (13.57)                    

IDXENER Index 2,852     4.66        (17.80)        (35.96)                    

IDXBASIC Index 1,573     4.85        (23.52)        (23.59)                    

IDXINDUS Index 1,542     3.85        (18.53)        (28.45)                    

IDXNCYC Index 628        2.93        (13.99)        (21.52)                    

IDXCYC Index 889        2.73        (15.42)        (27.51)                    

IDXHLTH Index 1,397     (0.58)      (13.89)        (32.32)                    

IDXPROP Index 751        1.89        (16.67)        (35.94)                    

IDXTECH Index 6,584     0.86        (11.62)        (30.91)                    

IDXINFRA Index 1,767     1.15        (16.61)        (33.85)                    

Source: Bloomberg
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MACROECONOMY 

United States and Iran Reached Peace Agreement, Signing Scheduled for Friday 
The U.S. and Iran reportedly finalized a peace agreement to end the conflict that began in Feb-26, with a formal signing set to take 
place in Switzerland this Friday. The Pakistan-mediated deal includes a permanent ceasefire, reopening of the Strait of Hormuz, 
and the end of the U.S. naval blockade on Iran. Under the proposed framework, the U.S. would release US$25 bn of frozen Iranian 
assets, while Iran would refrain from pursuing nuclear weapons and maintain its current nuclear program during further 
negotiations. (CNBC Indonesia) 
 
Bank Indonesia (BI) and People’s Bank of China (PBOC) Deepened Financial Cooperation, Expanded Local Currency Usage 
BI and PBOC agreed to strengthen bilateral financial cooperation through enhanced Bilateral Currency Swap Arrangements (BCSA), 
broader Local Currency Transactions (LCT), and improved cross-border payment connectivity. Key initiatives include an Indonesia–
China–Hong Kong LCT framework, the establishment of a Renminbi (RMB) clearing arrangement in Indonesia, the launch of cross-
border QR payments, and Bank Mandiri joining the Cross-border Interbank Payment System (CIPS) as a direct participant. The 
cooperation aims to reduce reliance on the U.S. dollar, support rupiah stability, and improve trade and investment efficiency 
between the two countries. (CNBC Indonesia) 
 
Danantara Raised USD 1.5 bn Through Inaugural Global Bond Issuance 
Danantara, through Danantara Investment Management (DIM), successfully issued its inaugural USD 1.5 bn global bond, equivalent 
to approximately IDR 26.7 tn, amid heightened global economic uncertainty and geopolitical tensions. The issuance attracted strong 
investor demand, with the peak orderbook reaching USD 4.6 bn, more than 3x oversubscribed. The offering consisted of two 
tranches: a 5-year bond with a 5.35% yield and a 10-year bond with a 5.95% yield, each totaling USD 750 mn. Management stated 
that the strong response from international investors reflects confidence in Danantara’s institutional framework and is expected 
to further strengthen investor sentiment toward Indonesia's investment landscape. (Bloomberg Technoz) 
 
Finance Ministry Responded to Student Criticism Over State Budget Spending 
The Ministry of Finance responded to calls from student groups, including BEM UI, to reduce perceived inefficiencies in state 
spending, stating that the govt. is currently reviewing priority programs to improve efficiency, effectiveness, and governance. The 
ministry added that it is working with supervisory bodies and law enforcement agencies to evaluate the implementation of key 
programs. Meanwhile, Indonesia’s fiscal position recorded an APBN deficit of IDR 180.4 tn (0.7% of GDP) as of May-26, wider than 
the IDR 20.9 tn (0.09% of GDP) deficit recorded a year earlier, mainly due to faster growth in govt. spending. However, the deficit 
remains well below the FY26 target of IDR 689.1 tn (2.68% of GDP), while the primary balance remained in surplus at IDR 58.6 tn, 
indicating underlying fiscal conditions remain manageable. (Bloomberg Technoz) 
 
INDUSTRY 

Govt. Approved 664 Mining Work Plans for 2026 
The Ministry of Energy and Mineral Resources (ESDM) has approved 2026 RKABs for 664 mining co.s as of 12 Jun-26, while remaining 
applications are still under review. The ministry stated that co.s can resubmit applications after completing required 
documentation. ESDM also signaled the possibility of adjusting coal production quotas depending on market conditions. The 2026 
coal quota stands at ~600 mn tons, while the nickel ore quota remains at 260–270 mn tons. (Bloomberg Technoz) 
 
COMPANY 

Bank Rakyat Indonesia (BBRI) Announced IDR 500 bn Share Buyback Program 
BBRI announced a share buyback program worth up to IDR 500 bn, funded entirely from the co.'s internal cash resources. The 
buyback is scheduled to be conducted between 12 Jun-26 and 11 Sep-26, either gradually or in a single transaction. Management 
stated that the total treasury shares held by the co., including shares acquired under this program, will not exceed 10% of issued 
and paid-up capital. The co. also emphasized that the buyback is not expected to have a material impact on its revenue generation 
or operating expenses. (Emitennews) 
 
Solusi Sinergi Digital (WIFI) Maintained idA Rating with Stable Outlook from Pefindo 
Pefindo affirmed WIFI's idA rating with a stable outlook, while also assigning idA ratings to the co.'s planned IDR 2.5 tn bond issuance 
and idA(sy) ratings to its planned IDR 2.5 tn sukuk issuance. The rating reflects WIFI's quality infrastructure assets, strong 
profitability, and growth potential from its FWA and FTTH expansion, although it remains constrained by execution risks, moderate 
financial metrics, and regulatory uncertainties. Pefindo noted that successful execution of network expansion and customer 
acquisition could support future rating upgrades, while weaker-than-expected performance or more aggressive leverage could 
pressure the rating. (IDX Channel) 
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Semen Indonesia (SMGR) Expanded Export Capacity with New Tuban Facility 
SMGR inaugurated a new export terminal and production facility in Tuban, East Java, with export capacity of up to 1 mn tons per 
year, as part of its strategy to expand overseas markets and improve capacity utilization amid domestic cement oversupply. 
Through its partnership with Taiheiyo Cement Corporation, the co. targets exporting 450k metric tons of specialty cement to the 
U.S. in FY26. The facility is equipped with a 50,000 DWT terminal and modern logistics infrastructure, strengthening SMGR’s export 
capabilities and supporting long-term growth. (Emitennews) 
 
Bank Danamon Indonesia (BDMN) Provided IDR 500 bn Financing Facility to Akulaku Finance 
BDMN has provided a IDR 500 bn financing facility to PT Akulaku Finance Indonesia to strengthen the digital lender’s funding 
capacity and support the expansion of its financing services. The facility will be used for working capital needs as demand for digital 
financing solutions continues to grow in Indonesia. Management stated that the partnership strengthens collaboration between 
traditional banking and digital finance providers, while supporting broader financial inclusion. For BDMN, the transaction aligns with 
its strategy to expand financing support for the technology-based multifinance sector and further leverage synergies within the 
MUFG ecosystem. (Emitennews) 
 
Astrindo Nusantara (BIPI) Posted Net Loss in 1Q26 
BIPI reported an attributable net loss of USD 73.6k in 1Q26, reversing from a net profit of USD 3.56 mn in 1Q25. Revenue declined 
34.5% YoY to USD 47.4 mn, mainly due to lower business activity, while gross profit fell 3.3% YoY to USD 15.5 mn. Operating profit 
decreased to USD 12.0 mn from USD 13.1 mn a year earlier, pressured by higher G&A expenses. Although equity income from joint 
ventures rose to USD 3.4 mn and interest income increased to USD 1.3 mn, profitability was weighed down by higher tax expenses 
and lower other income, resulting in a sharp decline in net earnings to USD 0.58 mn from USD 3.92 mn in the same period last year. 
(Emitennews) 
 
Jababeka (KIJA) Completed Early Repayment of USD 185.9 mn Senior Notes 
KIJA fully repaid its outstanding USD 185.9 mn Senior Notes on 12 Jun-26, more than 18 months ahead of the original Dec-27 maturity, 
following the completion of a new long-term financing facility from Bank Mandiri (BMRI). The new 15-year IDR-denominated loan 
carries a floating interest rate of 7% p.a. and includes an additional IDR 70 bn term loan for general corporate purposes. Separately, 
KIJA's subsidiary Kendal Industrial Park (KIK) secured an IDR 1.2 tn term loan from BBRI to support the continued expansion of Kendal 
Industrial Park. Management expects the refinancing to strengthen the co.'s financial position and operational flexibility. 
(Emitennews) 
 
Maharaksa Biru Energi (OASA) Narrowed FY25 Net Loss 
OASA reported FY25 revenue of IDR 32.6 bn (-51.2% YoY), primarily due to a sharp decline in its construction services segment, 
which fell to IDR 23.7 bn from IDR 47.5 bn in FY24. Gross profit decreased 59.1% YoY to IDR 5.4 bn, while operating expenses 
increased to IDR 49.1 bn, continuing to pressure profitability. Despite weaker operating performance, the co. benefited from a 
turnaround in other income, which recorded a gain of IDR 7.4 bn versus a loss of IDR 31.3 bn in FY24. As a result, net loss narrowed 
28.6% YoY to IDR 45.4 bn from IDR 63.5 bn in the previous year. (Emitennews) 
 
Akasha Wira International (ADES) Planned Entry into Gummy Candy Business 
ADES planned to diversify into the gummy candy business by adding a confectionery business line and allocating IDR 46.2 bn of 
investment for land, buildings, and production machinery. The investment will be funded entirely through internal cash, with 
implementation scheduled throughout FY26. Management sees strong growth potential in Indonesia’s gummy market, which is 
estimated to reach USD 850–950 mn in 2026, driven by rising demand for both conventional gummy products and higher-growth 
functional gummies. The co. believes growing consumer acceptance of imported gummy products highlights the opportunity to 
capture a share of this expanding market. (IDX Channel) 
 
KDB Tifa Finance (TIFA) to Disburse Dividend of IDR 4/sh 
TIFA approved FY25 cash dividend of IDR 4/sh or equivalent to IDR 14.2 bn (Div. yield: 1.46%), supported by FY25 net profit of IDR 
66.3 bn. The dividend distribution was approved at the Annual General Meeting of Shareholders held on 11 Jun-26. 
- Cum Dividend in the Regular Market and Negotiated Market on 22 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 23 Jun-26. 
- Cum Dividend in the Cash Market on 24 Jun-26. 
- Ex Dividend in the Cash Market on 25 Jun-26. 
(Emitennews)
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Exhibit 1. Coal Price 

  

 

 

 

 

 

Exhibit 2. Palm Oil Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 

 

Exhibit 3. Nickel Price  Exhibit 4. Tin Price 

 

 

 
Sources: Bloomberg, BCA Sekuritas  Sources: Bloomberg, BCA Sekuritas 
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