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HEADLINE NEWS 
MACROECONOMY 
• Indonesia's Jun-26 Inflation Expected to Accelerate on Higher Fuel Prices 
INDUSTRY 
• Indonesian Govt. Reduced Industrial LNG Price to USD 13/MMBTU 
• Govt. Implemented Three-Month Transition Period for B50 Mandate 
• Govt. Exempted Lippo's Meikarta Land Grant from Taxation 
COMPANY 
• Trimegah Bangun Persada (NCKL) Accelerated Three Strategic Projects 

in Obi Island 
• Solusi Sinergi Digital (WIFI) Distributed IDR 10.6 bn Dividend 
• Dayamitra Telekomunikasi (MTEL) Distributed IDR 2.08 tn Dividend 
• MAP Aktif Adiperkasa (MAPA) Distributed IDR 114.0 bn Dividend 
• RMK Energy (RMKE) Approved 1:5 Stock Split 
• ITSEC Asia (CYBR) Expanded Business Scope into AI-Based Cybersecurity 

Solutions 
• Panca Global Kapital (PEGE) Announced IDR 94.4 bn Rights Issue 
• Asahimas Flat Glass (AMFG) Distributed IDR 34.7 bn Dividend 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,643     (3.05)      (34.74)        725                       

LQ45 553        (3.47)      (34.67)        503                       

Hang Seng 22,881    (0.63)      (10.73)        16,147                   

KOSPI 8,476     0.97        101.14       26,437                   

Nikkei 225 70,062    0.86        39.18         56,650                   

PCOMP 6,037     (1.57)      (0.26)         93                         

SET 1,591     0.85        26.32         2,599                     

SHCOMP 4,094     0.50        3.16           218,465                  

STI 5,171     (0.73)      11.29         1,115                     

TWSE 46,126    2.50        59.25         36,958                   

EUROPE & USA

DAX 24,996    1.50        2.06           332                       

Dow Jones 52,319    0.26        8.85           3,203                     

FTSE 100 10,497    54.12      5.70           414                       

NASDAQ 26,214    1.52        12.79         10,777                   

S&P 500 7,499     0.79        9.55           12,498                   

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

EIDO US (USD) 11.31     (2.92)      (11.08)        (39.52)                    

TLK US (USD) 13.43     (1.76)      (18.21)        (36.20)                    

Source: Bloomberg

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

Brent  (USD/b) 73         (1.30)      (18.13)        21.24                     

WTI (USD/bl) 70         (1.77)      (18.52)        21.84                     

Coal (USD/ton) 130        1.53        (1.22)         20.60                     

Copper (USD/mt) 13,375    0.73        (1.91)         7.66                      

Gold (USD/toz) 4,008     (0.20)      (11.72)        (7.21)                     

Nickel (USD/mt) 16,287    (0.15)      (14.56)        (2.16)                     

Tin (USD/mt) 51,570    2.37        (6.94)         27.16                     

Corn (USd/mt) 436        1.40        (8.21)         (5.32)                     

Palm oil (MYR/mt) 4,474     (1.08)      0.09           11.91                     

Soybean (USd/bu) 1,144     0.42        (3.89)         7.44                      

Wheat (USd/bsh) 589        1.64        (5.49)         7.97                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,882    17,882    17,874       16,690                   

AUD/USD 1.45       1.45        1.40           1.50                      

CAD/USD 1.42       1.42        1.38           1.37                      

CNY/USD 6.79       6.79        6.77           6.99                      

USD/EUR 1.14       1.14        1.16           1.17                      

JPY/USD 162.72    162.55    159.66       156.71                   

SGD/USD 1.29       1.29        1.28           1.29                      

JIBOR (%) 6.00       6.00        5.59           4.13                      

7D Repo Rate (%) 5.75       5.75        5.25           4.75                      

10Y Bond (%) 7.16       7.16        6.72           6.07                      

CDS - 5Y (bps) 89.53     89.45      89.02         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (1,043)    (4,243)     (19,634)      (73,606)                  

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

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

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

JCI Index 5,643     (3.05)      (7.90)         (34.74)                    

IDXFIN Index 1,278     (1.89)      (0.63)         (17.53)                    

IDXTrans Index 1,599     (0.85)      (11.80)        (18.69)                    

IDXENER Index 2,575     (3.51)      (11.56)        (42.17)                    

IDXBASIC Index 1,395     (5.54)      (15.87)        (32.24)                    

IDXINDUS Index 1,420     (1.71)      (14.10)        (34.10)                    

IDXNCYC Index 644        (0.14)      (3.98)         (19.48)                    

IDXCYC Index 840        (2.79)      (9.75)         (31.50)                    

IDXHLTH Index 1,402     (1.79)      (8.34)         (32.08)                    

IDXPROP Index 702        (2.68)      (12.68)        (40.15)                    

IDXTECH Index 6,251     (0.60)      (10.18)        (34.39)                    

IDXINFRA Index 1,683     (2.22)      (11.90)        (37.00)                    

Source: Bloomberg
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MACROECONOMY 

Indonesia's Jun-26 Inflation Expected to Accelerate on Higher Fuel Prices 
Indonesia's inflation is expected to accelerate in Jun-26, with Bloomberg consensus projecting headline inflation at 3.2% YoY, up 
from 3.08% YoY in May-26 and marking the highest level in three months. The increase is mainly attributed to higher energy prices 
following Pertamina's Pertamax price hike from IDR 12,300/liter to IDR 16,250/liter on 10 Jun-26, alongside rupiah depreciation that 
briefly exceeded IDR 18,000/USD. However, monthly inflation is projected to remain contained at 0.24% MoM, supported by stable 
food prices, including rice, poultry, eggs, onions, and chili, suggesting limited spillover effects from fuel costs to broader consumer 
prices. (Bloomberg Technoz) 
 
INDUSTRY 

Indonesian Govt. Reduced Industrial LNG Price to USD 13/MMBTU 
Minister of Energy and Mineral Resources Bahlil Lahadalia announced a reduction in the industrial LNG price to USD 13/MMBTU from 
USD 20–23/MMBTU to help preserve employment amid elevated global gas prices. The HGBT price remains at USD 6.5–7/MMBTU, 
while pipeline gas for industries in Java stays at USD 9.6/MMBTU. The policy follows President Prabowo Subianto's directive to ease 
cost pressures on domestic industries. (CNBC Indonesia) 
 
Govt. Implemented Three-Month Transition Period for B50 Mandate 
The Ministry of Energy and Mineral Resources (ESDM) officially implemented the B50 biodiesel mandate on 01 Jul-26, accompanied 
by a three-month transition period to allow fuel producers and distributors to deplete existing B40 inventories. During the transition 
phase, diesel fuel specifications are expected to remain above B40 levels and gradually increase toward 50% palm-based biodiesel 
content. The government targets full nationwide implementation of B50 by 01 Oct-26, while adjusting distribution volumes in line 
with producers' operational capabilities. (CNBC Indonesia) 
 
Govt. Exempted Lippo's Meikarta Land Grant from Taxation 
Finance Minister Purbaya Yudhi Sadewa stated that the govt. will not impose taxes on the 30-hectare land grant provided by Lippo 
Group in Meikarta to support the 3 Million Homes Program, arguing that land donated to the state should not be taxed. Purbaya said 
the Ministry of Finance is prepared to facilitate the process by bypassing administrative hurdles to ensure the transfer can be 
completed efficiently, targeting completion within two months in coordination with the ATR/BPN Ministry. The donated land is 
planned to be developed into subsidized apartment units (rusun), with oversight involving the Ministry of Housing, Danantara, BPKP, 
and the Attorney General's Office to ensure proper execution. (Bloomberg Technoz) 
 
COMPANY 

Trimegah Bangun Persada (NCKL) Accelerated Three Strategic Projects in Obi Island 
NCKL accelerated the completion of three strategic projects at its Obi Industrial Park, North Maluku, comprising the third RKEF 
smelter (KPS), a quicklime plant (CKM), and a tailings recycling facility. The third RKEF plant, operated by PT Karunia Permai Sentosa 
(KPS), consists of 12 production lines with installed capacity of 185,000 tons of nickel metal in ferronickel (FeNi) annually, with all 
lines targeted to reach full operation by end-2026. Once completed, Harita Nickel's total ferronickel capacity is expected to increase 
to 305,000 tons per year, supported by existing operations at MSP (25,000 tons/year) and HJF (95,000 tons/year). The co. is also 
developing a quicklime facility through PT Cipta Kemakmuran Mitra (CKM) to support HPAL operations at HPL and ONC, aiming to 
improve cost efficiency and strengthen its integrated downstream nickel ecosystem. (Bisnis.com) 
 
Solusi Sinergi Digital (WIFI) Distributed IDR 10.6 bn Dividend 
WIFI distributed dividend of IDR 10.6 bn or IDR 2/sh (Div.yield: 0.12%) for FY25. The dividend was approved at the co.'s AGMS held on 
30 Jun-26. Shareholders also approved changes in the Board of Commissioners, including the appointment of Hashim 
Djojohadikusumo as President Commissioner, alongside Fadel Muhammad and Doni Soetadi as Commissioners. The detailed 
dividend schedule has yet to be disclosed by the co. (Bisnis.com) 
 
Dayamitra Telekomunikasi (MTEL) Distributed IDR 2.08 tn Dividend 
MTEL distributed dividend of IDR 2.08 tn or IDR 25.6/sh (Div.yield: 4.74%) for FY25, representing 98.0% payout ratio from net profit 
of IDR 2.12 tn. The dividend was approved at the co.'s AGMS held on 30 Jun-26. Shareholders also approved the expansion of 
business activities through KBLI adjustments, including the development of Power-as-a-Service (PaaS) as part of MTEL's 
transformation into a Next-Generation Tower Company.  (CNBC Indonesia) 
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MAP Aktif Adiperkasa (MAPA) Distributed IDR 114.0 bn Dividend 
MAPA distributed a FY25 cash dividend of IDR 114.0 bn or IDR 4/sh (Div. yield: 0.63%), representing a 6.63% payout ratio of FY25 net 
profit of IDR 1.72 tn. The dividend was approved at the co.'s AGMS held on 24 Jun-26. The co. also allocated IDR 5 bn to statutory 
reserves, while the remaining earnings were retained. 
The schedule is as follows: 
- Cum Date (Reg & Neg): 02 Jul-26 
- Ex Date (Reg & Neg): 03 Jul-26 
- Cum Date (Cash): 06 Jul-26 
- Ex Date (Cash): 07 Jul-26 
- Recording Date: 06 Jul-26 
- Payment Date: 24 Jul-26 
(Emitennews) 
 
RMK Energy (RMKE) Approved 1:5 Stock Split 
RMKE shareholders approved a 1:5 stock split at the co.'s AGMS held on 26 Jun-26, whereby each existing share with a nominal value 
of IDR 100/sh will be split into five new shares with a nominal value of IDR 20/sh. The stock split is intended to enhance trading 
liquidity, improve affordability for retail investors, and broaden the shareholder base. Following the action, RMKE's authorized 
capital will increase to 70 bn shares, while issued and paid-up capital will rise to 21.88 bn shares. The co. previously obtained 
principle approval from the IDX on 08 May-26 and expects to announce the official implementation schedule on 09 Jul-26, subject 
to approval of the amendment to its Articles of Association by the Ministry of Law. (Emitennews) 
 
ITSEC Asia (CYBR) Expanded Business Scope into AI-Based Cybersecurity Solutions 
CYBR obtained shareholder approval at its EGM held on 30 Jun-26 to expand its business scope into AI-based cybersecurity 
solutions, software publishing, programming activities, data processing, and software trading, supporting its transition toward a 
software-driven and recurring revenue business model. The strategy aims to accelerate the commercialization of proprietary 
platforms including IntelliBro™️ Aman, IntelliBro™️ Orion, IntelliBro™️ Threat Intelligence, and Bronyx AI. An independent feasibility 
study projects average gross profit margins of 74% and net profit margins of 55% during 2026–2031, while the transformation will 
require an initial investment of IDR 11 bn, fully funded through internal cash flows. (Emitennews) 
 
Panca Global Kapital (PEGE) Announced IDR 94.4 bn Rights Issue 
PEGE announced its Rights Issue II involving the issuance of up to 944.5 mn new shares at an exercise price of IDR 100/sh, implying 
potential proceeds of IDR 94.4 bn. The rights issue will be conducted at a ratio of 3:1, whereby every 3 existing shares held by 
shareholders recorded on 08 Jul-26 entitle holders to subscribe for 1 new share. Simultaneously, PEGE will issue up to 944.5 mn 
Series II warrants on a 1:1 basis with an exercise price of IDR 120/sh, potentially raising an additional IDR 113.3 bn if fully exercised. 
Approximately IDR 50 bn of the proceeds will be injected into subsidiary Panca Global Sekuritas to strengthen its capital adequacy, 
while the remainder will be used for working capital and investments. Existing shareholders who do not exercise their rights may 
face dilution of up to 25%, although major shareholders RR Capital Group Pte Ltd (42.41%) and Trisno Limanto (18.94%) have 
committed to fully subscribe to their respective entitlements. (Emitennews) 
 
Asahimas Flat Glass (AMFG) Distributed IDR 34.7 bn Dividend 
AMFG distributed dividend of IDR 34.7 bn or IDR 80/sh (Div.yield: 2.68%) for FY25. The dividend was approved at the co.'s AGMS held 
on 26 Jun-26 and will be paid on 29 Jul-26. The detailed payout ratio has yet to be disclosed by the co. The schedule is as follows: 
- Cum Date (Reg & Neg): 06 Jul-26 
- Ex Date (Reg & Neg): 07 Jul-26 
- Cum Date (Cash): 08 Jul-26 
- Ex Date (Cash): 09 Jul-26 
- Recording Date: 08 Jul-26 
- Payment Date: 29 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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