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         6,277 (-1.69%) 
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HEADLINE NEWS 
MACROECONOMY 
• US M2 Money Supply Reached Record High of USD 23.34 tn in Aug-26 
• Indonesia Actively Pursued BLBI Debtor Assets 
• Indonesia Completed IDR 218.3 tn Bantuan Likuiditas Bank Indonesia 

(BLBI) Bond Repayment 
INDUSTRY 
• Indonesia Passed Agrarian Reform Bill Into Law  
• US Crude Inventories Rose 1.79 mn bbl in Week Ended 18 Sep-26 
COMPANY 
• Telkom Indonesia (TLKM) Partnered With China Unicom on Digital 

Infrastructure 
• UNTR: 8M26 Operational Update 
• Puradelta Lestari (DMAS) Appointed New Vice President Director 
• GoTo Gojek Tokopedia (GOTO) Scheduled EGM on 14 Oct-26 
• Chandra Daya Investasi (CDIA) Distributed IDR 1.42/sh Interim Dividend 
• Sinar Mas Multiartha (SMMA) Increased Capital in Subsidiary 
• Estee Gold Feet (EURO) Approved Rights Issue of Up to 2 bn Shares 
• Paramita Bangun Sarana (PBSA) Approved 1:2 Stock Split 
• Victoria Investama (VICO) Distributed IDR 121.73 bn Dividend 
• Mitra Komunikasi Nusantara (MKNT) Planned IDR 1.02 tn Private 

Placement 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,277     (1.69)      (27.41)        723                       

LQ45 626        (1.37)      (26.10)        359                       

Hang Seng 25,088    0.18        (2.12)         13,736                   

KOSPI 7,018     0.15        66.53         16,337                   

Nikkei 225 65,019    -         29.16         53,234                   

PCOMP 5,815     (0.50)      (3.94)         74                         

SET 1,604     0.40        27.37         1,859                     

SHCOMP 3,952     0.06        (0.42)         142,209                  

STI 5,724     0.86        23.19         1,355                     

TWSE 47,800    0.17        65.04         31,219                   

EUROPE & USA

DAX 25,579    0.02        4.44           219                       

Dow Jones 51,864    (0.36)      7.91           1,850                     

FTSE 100 10,708    57.22      7.82           286                       

NASDAQ 27,244    0.45        17.22         7,127                     

S&P 500 7,765     (0.00)      13.43         8,429                     

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

EIDO US (USD) 12.16     (1.62)      (4.78)         (34.97)                    

TLK US (USD) 13.67     (1.44)      (8.81)         (35.06)                    

Source: Bloomberg

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

Brent  (USD/b) 99         (1.09)      7.10           64.95                     

WTI (USD/bl) 91         (2.00)      6.29           58.78                     

Coal (USD/ton) 145        0.94        10.57         35.26                     

Copper (USD/mt) 14,749    0.60        3.75           18.72                     

Gold (USD/toz) 4,361     0.40        (5.26)         0.96                      

Nickel (USD/mt) 16,632    1.92        (2.50)         (0.08)                     

Tin (USD/mt) 54,214    0.50        (3.00)         33.68                     

Corn (USd/mt) 537        (1.15)      5.56           16.56                     

Palm oil (MYR/mt) 4,639     (1.05)      (3.17)         16.03                     

Soybean (USd/bu) 1,326     (0.19)      6.94           24.52                     

Wheat (USd/bsh) 717        (1.31)      2.57           27.00                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,872    17,872    17,693       16,690                   

AUD/USD 1.41       1.41        1.39           1.50                      

CAD/USD 1.41       1.41        1.38           1.37                      

CNY/USD 6.70       6.70        6.72           6.99                      

USD/EUR 1.14       1.14        1.17           1.17                      

JPY/USD 157.52    157.39    158.95       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 5.90       5.90        6.08           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.10       7.11        6.95           6.07                      

CDS - 5Y (bps) 86.86     86.97      84.50         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (510)       (3,119)     (4,232)        (74,872)                  

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

Bonds - In/(Out) (IDRbn) (0)          (0)           0               2                           

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

JCI Index 6,277     (1.69)      (3.81)         (27.41)                    

IDXFIN Index 1,348     (0.85)      (1.61)         (13.03)                    

IDXTrans Index 1,774     (1.35)      (1.63)         (9.76)                     

IDXENER Index 3,144     (2.76)      (2.74)         (29.41)                    

IDXBASIC Index 1,730     (1.97)      (4.30)         (15.94)                    

IDXINDUS Index 1,651     (2.31)      4.22           (23.40)                    

IDXNCYC Index 691        (1.48)      (3.26)         (13.59)                    

IDXCYC Index 946        0.33        (0.82)         (22.86)                    

IDXHLTH Index 1,463     (0.74)      (4.25)         (29.13)                    

IDXPROP Index 774        (2.01)      (7.67)         (33.97)                    

IDXTECH Index 6,693     (1.59)      (4.16)         (29.76)                    

IDXINFRA Index 1,794     (0.66)      (6.50)         (32.85)                    

Source: Bloomberg
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MACROECONOMY  

US M2 Money Supply Reached Record High of USD 23.34 tn in Aug-
26 
 
 
US M2 money supply increased 0.5% MoM to a record USD 23.34 tn 
in Aug-26 from USD 23.22 tn in Jul-26. The latest reading marked a 
new all-time high, extending the expansion in US money supply. 
(Trading Economic) 
 
 
Indonesia Actively Pursued BLBI Debtor Assets 
The Ministry of Finance, through the Directorate General of State Assets (DJKN), continued active collection efforts against BLBI 
debtors, including asset seizure and marking in coordination with law enforcement agencies. The State Receivables Affairs 
Committee (PUPN), under DJKN, is responsible for collecting outstanding obligations following the dissolution of the BLBI Task 
Force in 2024, with PP No. 4/2026 providing a new legal basis for the recovery process. Separately, the govt. completed the 
repayment of IDR 218.3 tn in BLBI bonds to Bank Indonesia on 24 Aug-26, funded by remaining Bank Indonesia surplus. (Bloomberg 
Technoz) 
 
Indonesia Completed IDR 218.3 tn Bantuan Likuiditas Bank Indonesia (BLBI) Bond Repayment 
The govt. completed repayment of IDR 218.3 tn in BLBI bonds to Bank Indonesia in Aug-26, using PNBP sourced from BI’s audited 
FY25 surplus of IDR 55 tn. The repayment settled the govt.’s obligations to BI but did not eliminate the state’s collection rights 
against BLBI obligors and debtors. The Ministry of Finance, through PUPN under DJKN, will continue collecting outstanding BLBI 
obligations. (Bloomberg Technoz) 
 
INDUSTRY 

Indonesia Passed Agrarian Reform Bill Into Law 
Indonesia’s DPR passed the Agrarian Reform Bill into law on 22 Sep-26, establishing a framework for land redistribution, agrarian 
conflict resolution, and controls on land ownership and utilization. The law provides for a dedicated agrarian reform institution 
under the President, a supervisory board, integrated land data, and mechanisms for asset redistribution and community 
empowerment. The govt. will subsequently issue implementing regulations, including provisions on minimum and maximum land 
ownership limits, priority reform areas, agrarian conflict resolution, and the transfer of state/BUMN/BUMD land. (detikNews) 
 
US Crude Inventories Rose 1.79 mn bbl in Week Ended 18 Sep-26 
 
US commercial crude inventories increased 1.79 mn bbl WoW to 7.14 
mn bbl, while Cushing inventories rose 2.08 mn bbl and 400,000 bbl 
were released from the SPR, bringing total SPR holdings to 284.6 mn 
bbl. US crude production remained at 13.94 mn bpd, up 462,000 bpd 
YoY, while gasoline and distillate inventories declined 2.16 mn bbl 
and 2.16 mn bbl. (Trading Economics) 
 
 
COMPANY 

Telkom Indonesia (TLKM) Partnered With China Unicom on Digital Infrastructure 
TLKM, together with Telkomsel, InfraNexia, and Mitratel, signed an MoU with China Unicom Indonesia Operations on 21 Sep-26 to 
explore digital infrastructure, connectivity, and technology solutions in Indonesia. The partnership will cover data centers, AI, 5G 
solutions and use cases, connectivity, and IoT under a multilateral and reciprocal framework. TelkomGroup may utilize China 
Unicom’s global technology and network capabilities, while China Unicom may access TelkomGroup’s data center, cloud, and 
connectivity infrastructure to develop enterprise solutions and expand market access. (IDXChannel) 

HEADLINE NEWS 

Exhibit 1. US M2 Money Supply

Sources: Trading Economics

Exhibit 2. US Crude Inventories

Sources: Trading Economics
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UNTR: 8M26 Operational Update 

 
UNTR's 8M26 operational performance remained soft across most business segments, despite some sequential improvement in 
equipment sales and saprolite shipments. Details are as follows: 
- Komatsu Sales: In Aug-26, Komatsu sales declined to 296 units (–25.8% MoM; –4.5% YoY), bringing 8M26 sales to 2,689 units (–
21.1% YoY), equivalent to 70.1% of our FY26 estimate. Lower coal production and reduced RKAB allocations have weakened the 
mining capex cycle, weighing on demand for heavy equipment. 
- Mining Contracting: Aug-26 overburden removal increased to 98.4 Mbcm (+8.3% MoM; +2.9% YoY), bringing 8M26 volume to 669.8 
Mbcm (–8.5% YoY), equivalent to 70.8% of our FY26 forecast. The sequential improvement indicates higher stripping activity 
despite lower cumulative volumes. 
- Coal Sales: Thermal coal sales fell to 0.3 Mt (–41.4% MoM; –53.9% YoY) in Aug-26, while coking coal sales declined to 0.1 Mt (–60.2% 
MoM; –62.5% YoY). Cumulatively, 8M26 thermal coal sales reached 6.5 Mt (–16.4% YoY), representing 81.2% of our FY26 target, while 
coking coal reached 1.9 Mt (–28.3% YoY; 64.8% of target). Low water levels in rivers across Central Kalimantan disrupted coal 
shipments, driving the sharp decline in Aug-26 sales. 
- Gold Sales: in Aug-26, Gold sales increased to 10.0 Koz (+11.1% MoM; –44.4% YoY), bringing 8M26 sales to 43.0 Koz (–73.1% YoY), 
equivalent to 62.3% of our FY26 estimate. Stable Martabe production supported the sequential recovery in gold sales. 
- Nickel Sales:  Aug-26 saprolite ore sales declined to 32.0 Kwmt (–42.9% MoM; –5.9% YoY), bringing 8M26 volume to 348.0 Kwmt (–
22.5% YoY; 49.7% of target). Meanwhile, limonite ore sales increased to 54.0 Kwmt (+74.2% MoM; –51.4% YoY), with 8M26 volume 
reaching 711.0 Kwmt (–28.0% YoY; 54.7% of target). 
 
Puradelta Lestari (DMAS) Appointed New Vice President Director 
DMAS approved the resignation of Atsushi Uehara as Vice President Director and appointed Shinji Yoneda as his replacement at the 
EGM held on 22 Sep-26. Following the change, DMAS’ Board of Directors comprises Hongky Jeffry Nantung as President Director, 
Shinji Yoneda as Vice President Director, and Monik William and Tondy Suwanto as Directors. (Kontan) 
 
GoTo Gojek Tokopedia (GOTO) Scheduled EGM on 14 Oct-26 
GOTO will hold an EGM on 14 Oct-26 to seek shareholder approval for the cancellation of 32.18 bn Series A treasury shares acquired 
through its 2024–2025 buyback program. The co.  previously planned to transfer the treasury shares but cancelled the plan, citing 
global and domestic market conditions. The EGM will also seek approval for the resignation of Catherine Hindra Sutjahyo as Vice 
President Director, following her resignation in Aug-26. (Emitennews) 
 
Chandra Daya Investasi (CDIA) Distributed IDR 1.42/sh Interim Dividend 
CDIA will distribute an FY26 interim dividend of USD 10 mn, equivalent to IDR 1.42/sh (Div. yield: 0.23%). The dividend schedule is as 
follows: 
- Cum Date (Reg & Neg): 30 Sep-26 
- Ex Date (Reg & Neg): 01 Oct-26 
- Cum Date (Cash): 02 Oct-26 
- Ex Date (Cash): 05 Oct-26 
- Recording Date: 02 Oct-26 
(Emitennews) 
 
Sinar Mas Multiartha (SMMA) Increased Capital in Subsidiary 
SMMA injected IDR 5 bn into subsidiary PT Dana Saham Bersama on 21 Sep-26, increasing its total capital to IDR 10 bn. Following the 
transaction, SMMA’s ownership increased from 99.98% to 99.99%, while PT Shinta Utama’s stake decreased from 0.02% to 0.01%. 
SMMA stated the transaction was non-material and would not negatively affect its operations, financial condition, legal matters, or 
business continuity. (Emitennews) 
 
  

HEADLINE NEWS 
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Estee Gold Feet (EURO) Approved Rights Issue of Up to 2 bn Shares 
EURO received shareholder approval to conduct a rights issue of up to 2 bn new shares with a nominal value of IDR 5/sh, equivalent 
to a maximum nominal value of IDR 10 bn. The co. has yet to determine the rights issue price, HMETD ratio, final number of shares 
to be issued, and schedule, with the details to be finalized after regulatory approval. EURO also received approval to list all new 
shares from the rights issue on IDX and authorized its Board of Directors to appoint relevant parties for the transaction. 
(Emitennews) 
 
Paramita Bangun Sarana (PBSA) Approved 1:2 Stock Split 
PBSA received shareholder approval to conduct a 1:2 stock split, reducing the nominal value of its shares from IDR 50/sh to IDR 
25/sh. The Board of Directors was authorized to determine the stock split schedule based on market conditions and applicable OJK 
regulations. The co. said the stock split is intended to improve trading liquidity and make the initial investment required for one lot 
of PBSA shares more affordable. (IDXChannel) 
 
Victoria Investama (VICO) Distributed IDR 121.73 bn Dividend 
VICO distributed a cash dividend of IDR 121.73 bn or IDR 8/sh (Div. yield: 4.62%). The dividend schedule is as follows: 
- Cum Date (Reg & Neg): 28 Sep-26 
- Ex Date (Reg & Neg): 29 Sep-26 
- Cum Date (Cash): 30 Sep-26 
- Ex Date (Cash): 01 Oct-26 
- Recording Date: 30 Sep-26 
- Payment Date: 22 Oct-26 
(Emitennews) 
 
Mitra Komunikasi Nusantara (MKNT) Planned IDR 1.02 tn Private Placement 
MKNT plans to raise IDR 1.02 tn through a private placement at IDR 1/sh, with proceeds to support the injection of assets from PT 
Citra Baru Steel and PT Radja Udang Malingping. PT Headwell Bintang Energi Hijau will subscribe to 668 bn shares and become the 
new controlling shareholder, while PT Mantra Capital Persadan will subscribe to 156.48 bn shares and five individual investors will 
subscribe to the remaining shares. The transaction will result in 99.46% dilution for existing shareholders, with Headwell holding 
64.85% and Mantra Capital 15.19% post-transaction. MKNT also plans to change its name to PT Remitra Global International Tbk 
under Remitra Group. (IDXChannel) 

HEADLINE NEWS 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI AUG 01-Sep-26

Balance of Trade JUL 01-Sep-26

Inflation Rate YoY AUG 01-Sep-26

Core Inflation Rate YoY AUG 01-Sep-26

Inflation Rate MoM AUG 01-Sep-26

Tourist Arrivals YoY JUL 01-Sep-26

Car Sales YoY AUG 11-Sep-26

Retail Sales YoY JUL 10-Sep-26

Interest Rate Decision 23-Sep-26

M2 Money Supply YoY AUG 24-Sep-26

United States ISM Manufacturing PMI AUG 01-Sep-26

Unemployment Rate AUG 04-Sep-26

ISM Services PMI AUG 03-Sep-26

Inflation Rate YoY AUG 11-Sep-26

Core Inflation Rate YoY AUG 11-Sep-26

Retail Sales YoY AUG 16-Sep-26

Australia Participation Rate AUG 24-Sep-26

Westpac Consumer Confidence Change AUG 08-Sep-26

NAB Business Confidence AUG 08-Sep-26

Unemployment Rate AUG 24-Sep-26

Consumer Inflation Expectations SEP 10-Sep-26

China Manufacturing PMI AUG 30-Sep-26

Inflation Rate YoY AUG 09-Sep-26

House Price Index YoY AUG 15-Sep-26

Japan Household Spending YoY JUL 04-Sep-26

PPI YoY AUG 11-Sep-26

Balance of Trade AUG 16-Sep-26

United Kingdom GDP YoY JUL 11-Sep-26

Inflation Rate YoY AUG 16-Sep-26

Core Inflation Rate YoY AUG 16-Sep-26

Retail Sales YoY AUG 18-Sep-26

Source: Tradingeconomics.com

List of events 
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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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