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RESEARCH REPORT 
Economic Update – Fed Rate – Hawkish Repricing Under a Shifting Fed 
Regime 
• Steady Rates, But a More Hawkish Bias 
• Warsh Signals Institutional Reform Beyond Monetary Policy 
• Markets Reprice a More Hawkish Fed Regime 
• A Clear Hawkish Tilt from the Fed  
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Govt. Planned Non-Cash Stimulus Package for Lower-Income Households 
• DPR Proposed Explicit Danantara Contribution Target in 2027 Investment 

Plan 
INDUSTRY 
• BCAS: DSI information session 
• DPR Planned Review of Underinvoicing Risks and DSI’s Role in SDA 

Exports 
COMPANY 
• BCAS: Cement - May-26 Domestic Cement Demand 
• Sinergi Inti Andalan Prima (INET) Launched Mandatory Tender Offer for 

Personel Alih Daya (PADA) Shares 
• Merdeka Battery Materials (MBMA) Announced IDR 1.46 tn Share Buyback 

Program 
• Hatten Bali (WINE) Approved Dividend of IDR 3.5/sh 
• Diastika Biotekindo (CHEK) Announced IDR 15 bn Share Buyback Program 
• Ever Shine Textile Industry (ESTI) Approved Dividend of IDR 2/sh 
• Galva Technologies (GLVA) Approved Dividend of IDR 10/sh 
• Murni Sadar (MTMH) Approved Dividend of IDR 2.42/sh 
• Provident Investasi Bersama (PALM) Approved Dividend of IDR 3.2/sh 
• Berdikari Pondasi Perkasa (BDKR) Approved Dividend of IDR 2.65/shbn 

Rights Issue

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,221     (0.55)      (28.06)        1,113                     

LQ45 625        0.09        (26.15)        663                       

Hang Seng 24,312    (0.74)      (5.14)         11,527                   

KOSPI 8,864     1.58        110.34       23,111                   

Nikkei 225 69,902    0.72        38.86         54,920                   

PCOMP 6,115     (2.10)      1.02           110                       

SET 1,587     (0.06)      25.99         1,826                     

SHCOMP 4,108     0.40        3.51           202,093                  

STI 5,176     1.16        11.41         1,351                     

TWSE 45,877    0.15        58.40         33,930                   

EUROPE & USA

DAX 24,935    0.10        1.81           324                       

Dow Jones 51,493    (0.98)      7.13           1,916                     

FTSE 100 10,509    54.29      5.81           327                       

NASDAQ 26,022    (1.34)      11.96         8,715                     

S&P 500 7,420     (1.21)      8.39           9,159                     

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

EIDO US (USD) 12.48     (1.42)      (11.74)        (33.26)                    

TLK US (USD) 15.85     (1.18)      (4.35)         (24.70)                    

Source: Bloomberg

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

Brent  (USD/b) 80         0.75        (24.05)        32.16                     

WTI (USD/bl) 77         0.97        (23.99)        34.62                     

Coal (USD/ton) 144        (0.83)      9.19           33.77                     

Copper (USD/mt) 13,815    0.29        1.91           11.20                     

Gold (USD/toz) 4,257     (1.71)      (6.24)         (1.45)                     

Nickel (USD/mt) 18,060    0.36        (2.36)         8.49                      

Tin (USD/mt) 55,344    0.40        5.73           36.46                     

Corn (USd/mt) 449        1.41        (6.70)         (2.55)                     

Palm oil (MYR/mt) 4,501     -         2.76           12.58                     

Soybean (USd/bu) 1,149     0.24        (1.84)         7.96                      

Wheat (USd/bsh) 621        2.81        (4.39)         13.83                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,738    17,738    17,656       16,690                   

AUD/USD 1.42       1.43        1.40           1.50                      

CAD/USD 1.41       1.41        1.37           1.37                      

CNY/USD 6.76       6.76        6.80           6.99                      

USD/EUR 1.15       1.15        1.17           1.17                      

JPY/USD 160.67    160.65    158.82       156.71                   

SGD/USD 1.29       1.29        1.28           1.29                      

JIBOR (%) 6.34       6.34        4.54           4.13                      

7D Repo Rate (%) 5.50       5.50        4.75           4.75                      

10Y Bond (%) 6.91       6.90        6.77           6.07                      

CDS - 5Y (bps) 86.21     86.19      89.01         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) 2,508     (689)       (24,119)      (64,943)                  

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 6,221     (0.55)      (7.48)         (28.06)                    

IDXFIN Index 1,385     0.03        2.04           (10.65)                    

IDXTrans Index 1,708     (2.37)      (20.28)        (13.13)                    

IDXENER Index 2,861     (1.99)      (16.19)        (35.76)                    

IDXBASIC Index 1,676     (0.65)      (14.72)        (18.58)                    

IDXINDUS Index 1,571     (2.52)      (18.04)        (27.10)                    

IDXNCYC Index 647        0.36        (10.94)        (19.09)                    

IDXCYC Index 920        (0.39)      (11.26)        (25.00)                    

IDXHLTH Index 1,396     0.58        (12.92)        (32.39)                    

IDXPROP Index 755        (1.57)      (15.73)        (35.67)                    

IDXTECH Index 6,627     (1.02)      (10.40)        (30.45)                    

IDXINFRA Index 1,826     0.42        (11.41)        (31.63)                    

Source: Bloomberg

https://bit.ly/EconUpdate-18Jun26
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MACROECONOMY 

Govt. Planned Non-Cash Stimulus Package for Lower-Income Households 
Coordinating Minister for Economic Affairs Airlangga Hartarto confirmed that the govt. is preparing a new economic stimulus 
package targeted at lower-income households (decile 4 and below) amid ongoing global economic uncertainty. Unlike previous 
programs, the assistance will not be distributed in cash, with details currently being finalized. The govt. is also preparing measures 
to support the middle class, including strengthening internship programs starting in Jun-26. (Bloomberg Technoz) 
 
DPR Proposed Explicit Danantara Contribution Target in 2027 Investment Plan 
A member of the DPR Budget Committee proposed that Danantara's investment contribution be explicitly included in the 2027 
economic growth framework, arguing that the sovereign wealth fund should have measurable targets given its significant 
investment capacity. The govt. responded that Danantara's contribution is already incorporated within the BUMN investment 
component, which is projected to contribute IDR 309.7–350.2 tn to total 2027 investment. Overall, Indonesia targets total 
investment of IDR 8,666.6–8,743.5 tn in 2027 as a key driver of economic growth. (Bloomberg Technoz) 
 
INDUSTRY 

BCAS: DSI information session 
- The speakers & their intent 

1. Luke Mahony (President Director, DSI) - Ex-Vale Indonesia & BHP.  
Exports must keep flowing ("not part of the game" to let cargoes pile up); DSI's name goes on the export doc, but they're "not 
ready" to be a full trader. Wants pilots, not a big-bang switch. Margins only where "value-added & proportional." 
2. Febriany Eddy (Managing Director, Danantara Operational Holding) 
“Transparency is our asset"; DSI is not a trader and not law enforcement. "If you did a good thing, the country stands behind you."  
Won't interfere with legitimate business. Febriany's stature front the reassurance is itself a signal — Danantara is putting serious 
operational credibility behind the "we won't disrupt you" message, not just PR. 

     Common thread: "We're learning. The model isn't built yet. Trust us on intent." 
 

-  How to interpret the policy 
o Three layers that don't fully line up:  

▪ Prabowo (May): a monopoly — sole exporter 
▪ Officials (June): "just a verifier / price monitor" 
▪ The law (GR 24/2026): still monopoly-with-margin powers by Jan-27 

- Today = verification phase only (witness contracts, check prices vs market indices, flag anomalies). DSI sits on every export doc. 
- The reassurance is messaging, not yet law. The binding text still points to a fuller trading role later. 
- The honest read: At this stage DSI adds an extra approval layer to the export flow — more steps, more touchpoints — while the 

bigger trading mandate stays unbuilt. Intent (plug leakage, protect state revenue) is legitimate; execution is a work-in-progress 
against a fixed 01 Jan-27 deadline. 

 
DPR Planned Review of Underinvoicing Risks and DSI’s Role in SDA Exports 
Commission XI of the DPR plans to hold a meeting with the Finance Ministry and Danantara next week to examine alleged transfer 
pricing and export underinvoicing practices in Indonesia’s natural resource sector. The discussion will also focus on the role of PT 
Danantara Sumberdaya Indonesia (DSI), which is expected to act as a centralized exporter and oversee export volumes, pricing, and 
shipment mechanisms. Lawmakers aim to clarify DSI’s responsibilities and ensure they do not overlap with existing institutions 
such as LNSW, Customs, and the Tax Office, ahead of the planned implementation of the second phase of the govt.’s single-gateway 
export policy on 1 Sep-26. (Bloomberg Technoz) 

HEADLINE NEWS 
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COMPANY 

BCAS: Cement - May-26 Domestic Cement Demand 

 
- May-26 domestic cement demand reached 5.3mn tonnes (+0.8% MoM, +2.9% YoY), bringing 5M26 volume to 24.4mn tonnes (+9.6% 
YoY). Growth was led by the bulk segment (+7.8% MoM, +5.5% YoY), while bag cement demand grew more modest (-1.9% MoM, +1.8% 
YoY). 
- INTP booked May-26 domestic sales volume of 1.4mn tonnes (-3.5% MoM, -6.2% YoY), with market share slipping to 26.9% (vs. 29.5% 
in May-25). On a 5M26 cumulative basis, INTP domestic volume reached 6.8mn tonnes (+2.9% YoY), though market share 
compressed to 27.8% (vs. 29.6% in 5M25), as the co. continued implementing ASP increases to offset higher fuel and logistics costs, 
particularly for ex-Java distribution. 
- The Co. expects the ongoing dry season to remain supportive of construction activity. Nevertheless, management remain cautious 
amid FX volatility and elevated energy prices, given the potential impact on the pricing and overall demand. 
 
Sinergi Inti Andalan Prima (INET) Launched Mandatory Tender Offer for Personel Alih Daya (PADA) Shares 
INET launched a mandatory tender offer (MTO) for up to 900 mn PADA shares (28.57% stake) at IDR 63/sh, following its acquisition 
of a 53.57% controlling stake in PADA from Kopindosat. The tender offer period will run from 18 Jun-26 to 17 Jul-26. The MTO is 
required under capital market regulations after INET became the new controlling shareholder of PADA, providing an exit opportunity 
for public shareholders at the same price as the acquisition transaction. (IDXChannel) 
 
Merdeka Battery Materials (MBMA) Announced IDR 1.46 tn Share Buyback Program 
MBMA announced a share buyback program of up to 1.55 bn shares with a maximum fund allocation of IDR 1.46 tn, to be executed 
between 17 Jun-26 and 16 Sep-26. Management stated the buyback aims to support share price stability and enhance investor 
confidence, while having no material impact on the co.'s operations or financial condition. Following the announcement, MBMA 
shares closed at IDR 515/sh, up 15% over the past five trading days. (Kontan) 
 
Hatten Bali (WINE) Approved Dividend of IDR 3.5/sh 
WINE approved a FY25 cash dividend of IDR 3.5/sh or IDR 9.5 bn (Div. yield: 2.01%), representing 24.0% of FY25 net profit of IDR 39.5 
bn. The remaining IDR 30.0 bn (76.0% of earnings) will be retained for working capital and future business development. 
(Emitennews) 
 
Diastika Biotekindo (CHEK) Announced IDR 15 bn Share Buyback Program 
CHEK announced a share buyback program of up to IDR 15 bn, targeting a maximum of 80 mn shares or 1.94% of outstanding shares. 
The buyback will be conducted from 18 Jun-26 to 18 Sep-26 using internal cash and is expected to have no material impact on the 
co.'s financial condition. Management estimates the buyback could increase EPS from IDR 2.62 to IDR 2.66, while total assets and 
equity would each decline by approximately IDR 15 bn. (Kontan) 
 
Ever Shine Textile Industry (ESTI) Approved Dividend of IDR 2/sh 
ESTI approved a FY25 cash dividend of IDR 2/sh or IDR 4.03 bn (Div. yield: 1.55%), based on FY25 earnings. 
- 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. 
- Recording Date on 24 Jun-26. 
- Dividend Payment on 15 Jul-26. 
(Emitennews) 

HEADLINE NEWS 
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Galva Technologies (GLVA) Approved Dividend of IDR 10/sh 
GLVA approved a FY25 cash dividend of IDR 10/sh or IDR 15 bn (Div. yield: 3.13%), sourced from FY25 earnings. The co. also allocated 
IDR 33.9 bn as retained earnings to support future operations and growth. 
- Recording Date on 25 Jun-26. 
(Emitennews) 
 
Murni Sadar (MTMH) Approved Dividend of IDR 2.42/sh 
MTMH approved a FY25 cash dividend of IDR 2.42/sh or IDR 5.0 bn (Div. yield: 0.25%), following FY25 net profit of IDR 1.47 tn. 
- Cum Dividend in the Regular Market and Negotiated Market on 23 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 24 Jun-26. 
- Cum Dividend in the Cash Market on 25 Jun-26. 
- Ex Dividend in the Cash Market on 26 Jun-26. 
- Recording Date on 25 Jun-26. 
- Dividend Payment on 17 Jul-26. 
(Emitennews) 
 
Provident Investasi Bersama (PALM) Approved Dividend of IDR 3.2/sh 
PALM approved a FY25 cash dividend of IDR 3.2/sh or IDR 50 bn (Div. yield: 0.99%), representing 2.97% of FY25 net profit of IDR 1.85 
tn. The dividend approval was obtained at the AGM held on 17 Jun-26. Management noted that FY25 net profit surged 193% YoY, 
primarily driven by IDR 2.23 tn in net gains from equity investments. (IDXChannel) 
 
Berdikari Pondasi Perkasa (BDKR) Approved Dividend of IDR 2.65/sh 
BDKR approved a FY25 cash dividend of IDR 2.65/sh or IDR 12.5 bn (Div. yield: 2.05%), representing 49.3% of FY25 net profit of IDR 
25.5 bn. The remaining IDR 12.9 bn (50.7% of earnings) will be retained as retained earnings. 
- Cum Dividend in the Regular Market and Negotiated Market on 23 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 24 Jun-26. 
- Cum Dividend in the Cash Market on 25 Jun-26. 
- Ex Dividend in the Cash Market on 26 Jun-26. 
- Recording Date on 25 Jun-26. 
- Dividend Payment on 17 Jul-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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Menara BCA – Grand Indonesia, 41st Floor. Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 Fax. +62 21 2358 7250/300 

Equity Research 

research@bcasekuritas.co.id 

Institutional Equity Market 

ecm@bcasekuritas.co.id 

Sales Equity Market 

sales@bcasekuritas.co.id 

PT BCA Sekuritas 
Menara BCA – Grand Indonesia, 41st Floor 
Jl. MH Thamrin No. 1, Jakarta 10310 
Tel. +62 21 2358 7222 
Fax. +62 21 2358 7250/300 

DISCLAIMER 
 
By receiving this research report ("Report"), you confirm that: (i) you have previously requested PT BCA Sekuritas to deliver this Report to you and you are legally entitled to receive the Report in accordance with 
Indonesian prevailing laws and regulations,  and (ii) you have fully read, understood and agreed to be bound by and comply with the terms of this Report   as set out below. Your failure to comply with the terms below 
may constitute a violation of law. 
This Report is strictly confidential and is for private circulation only to clients of PT BCA Sekuritas. This Report is being supplied to you strictly on the basis that it will remain confidential and that you will maintain 
its confidentiality at all times. Without the prior written consent of PT BCA Sekuritas authorized representative(s), no part of this Report may be (i) copied or reproduced in any form by any means, (ii) redistributed or 
delivered, directly or indirectly, to any person other than you, or (iii) used for any other purpose that is not in line with the terms of the Report.. 
PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees (excluding the individual analysts who prepare this Report) may own or have positions in 
securities of the company(ies) covered in this Report and may from time to time buy or dispose, or may have material interest in, those securities.  
Further, PT BCA Sekuritas, its affiliates and its related companies do and seek to do business with the company(ies) covered in this Report and may from time to time: (i) act as market maker or have assumed an 
underwriting commitment in the securities of such company(ies), (ii) sell to or buy those securities from other investors for its own account, (iii) perform or seek to perform significant investment banking, advisory 
or underwriting services for or relating to such company(ies), or (iv) solicit any investment, advisory or other services from any entity covered in this Report. Furthermore, the personnel involved in the preparation 
of this Report may also participate in the solicitation of the businesses as described above. 
The views expressed in this Report reflect the personal views of the individual analyst(s) at PT BCA Sekuritas about the securities or companies mentioned in the Report and the compensation of the individual 
analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
incentive or bonus based on specific investment banking transactions or for providing a specific recommendation for, or view of, a particular company (including those covered in the Repot). However, the individual 
analyst(s) may receive compensation based on the scope of his/their coverage of company(ies) in the performance of his/their duties or the performance of his/their recommendations.  
In reviewing this Report, you should be aware that any or all of the above activities of PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties and/or employees, among 
other things, may give rise to real or potential conflicts of interest between them and you.  
The content of this Report is prepared based on data believed to be correct and reliable on the date of this Report. However, this Report: (i) is not intended to contain all necessary information that a prospective 
investor may need, (ii) is not and should not be considered as an investment advice in any way, and (iii) cannot be relied as a basis for making an informed investment decision. Accordingly, PT BCA Sekuritas does 
not guarantee the adequacy, accuracy, completeness, reliability or fairness of any content of this Report and  PT BCA Sekuritas, its affiliates and related companies, their directors, associates, connected parties 
and/or employees (including the analysts) will not be liable in any way for any consequences (including but not limited to any direct, indirect or consequential losses, loss of profits and damages) arising from or 
relating to any reliance on or use of the content of this Report by any person (including you).  
This Report is general in nature and has been prepared for information purposes only. It is intended for circulation amongst PT BCA Sekuritas’ clients only and does not consider any specific investment objectives, 
financial situation and the particular needs of any specific person who may receive this Report. The entire content of this Report is not and cannot not be construed or considered as an offer, recommendation, 
invitation or solicitation to enter into any transaction (including trading and hedging) relating to the securities, other financial instruments, and other form of investments issued or offered by the company(ies) 
covered in this Report.  
It is your own responsibility to: (i) independently evaluate the content of this Report, (ii) consider your own individual investment objectives, financial situation and particular needs, and (iii) consult your own 
professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


