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HEADLINE NEWS 
MACROECONOMY 
• Govt. Reported Positive Earnings Growth Across Several SOEs 
• Govt. Liabilities Rose 12.3% to IDR 11,527 tn in FY25 
• Govt.'s Fiscal Buffer Declined to IDR 438 tn in FY25 
• Govt. Considered Additional TKD for Regions with High Personnel 

Spending 
• Global Oil Prices Stabilize Amid Smoother Strait of Hormuz Traffic 

 
COMPANY 
• BCAS: ISAT - Fiber Optic Asset Transfer Completed 
• Dayamitra Telekomunikasi (MTEL) Distributed IDR 2.08 tn Dividend 
• Bakrie & Brothers (BNBR) Launched IDR 4.8 tn Rights Issue 
• Dian Swastatika Sentosa (DSSA) Acquired Digital Infrastructure Assets 

for IDR 4 tn 
• Petrosea (PTRO) Partnered with Chandra Daya Investasi  (CDIA) Subsidiary 

to Develop EV Charging Infrastructure 
• Trimegah Bangun Persada (NCKL) Distributed IDR 2.68 tn Dividend 
• Jasnita Telekomindo (JAST) Secured Managed Service Contract from 

Financial Institution 
• Anabatic Technologies (ATIC) Launched IDR 289 bn Rights Issue 
• Perdana Prima (GPRA) Distributed IDR 4.3 bn Dividend 
• Paramita Bangun Sarana (PBSA) Distributed IDR 179.1 bn Dividend 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,745     0.87        (33.57)        566                       

LQ45 565        1.57        (33.20)        345                       

Hang Seng 23,055    0.76        (10.05)        16,768                   

KOSPI 7,648     (7.89)      81.49         31,751                   

Nikkei 225 68,733    (2.47)      36.54         59,760                   

PCOMP 6,126     0.93        1.20           71                         

SET 1,594     0.34        26.51         2,602                     

SHCOMP 4,029     (2.03)      1.51           226,544                  

STI 5,217     1.08        12.29         869                       

TWSE 46,744    (0.58)      61.39         31,457                   

EUROPE & USA

DAX 25,581    2.16        4.45           336                       

Dow Jones 52,900    1.14        10.06         2,223                     

FTSE 100 10,653    56.41      7.26           348                       

NASDAQ 25,833    (0.80)      11.15         9,382                     

S&P 500 7,483     0.00        9.32           10,055                   

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

EIDO US (USD) 11.45     1.51        (10.69)        (38.77)                    

TLK US (USD) 13.89     1.17        (14.84)        (34.01)                    

Source: Bloomberg

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

Brent  (USD/b) 72         0.32        (23.20)        19.33                     

WTI (USD/bl) 69         0.16        (24.07)        20.42                     

Coal (USD/ton) 129        (0.39)      (8.63)         20.09                     

Copper (USD/mt) 13,326    0.21        (5.09)         7.27                      

Gold (USD/toz) 4,122     2.28        (8.16)         (4.56)                     

Nickel (USD/mt) 16,250    (0.64)      (15.58)        (2.38)                     

Tin (USD/mt) 50,960    (1.30)      (12.08)        25.65                     

Corn (USd/mt) 442        (0.17)      (5.36)         (4.13)                     

Palm oil (MYR/mt) 4,445     (0.89)      (0.56)         11.18                     

Soybean (USd/bu) 1,148     (0.13)      (2.55)         7.82                      

Wheat (USd/bsh) 600        (0.04)      (2.68)         9.89                      

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,994    17,994    17,950       16,690                   

AUD/USD 1.45       1.44        1.40           1.50                      

CAD/USD 1.42       1.42        1.39           1.37                      

CNY/USD 6.78       6.78        6.78           6.99                      

USD/EUR 1.14       1.14        1.16           1.17                      

JPY/USD 161.26    161.11    160.07       156.71                   

SGD/USD 1.29       1.29        1.28           1.29                      

JIBOR (%) 5.82       5.82        5.37           4.13                      

7D Repo Rate (%) 5.75       5.75        5.25           4.75                      

10Y Bond (%) 7.17       7.16        6.70           6.07                      

CDS - 5Y (bps) 89.97     89.91      92.55         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (238)       (3,577)     (20,450)      (74,422)                  

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

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

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

JCI Index 5,745     0.87        (7.28)         (33.57)                    

IDXFIN Index 1,283     0.72        (0.57)         (17.26)                    

IDXTrans Index 1,619     2.22        (7.59)         (17.64)                    

IDXENER Index 2,646     0.13        (10.58)        (40.59)                    

IDXBASIC Index 1,462     2.16        (12.96)        (28.98)                    

IDXINDUS Index 1,467     2.97        (10.71)        (31.94)                    

IDXNCYC Index 640        (0.32)      (4.41)         (20.04)                    

IDXCYC Index 862        1.78        (7.31)         (29.71)                    

IDXHLTH Index 1,401     (0.47)      (6.33)         (32.15)                    

IDXPROP Index 709        1.04        (10.89)        (39.56)                    

IDXTECH Index 6,341     0.81        (7.91)         (33.46)                    

IDXINFRA Index 1,707     0.03        (11.21)        (36.10)                    

Source: Bloomberg
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MACROECONOMY 

Govt. Reported Positive Earnings Growth Across Several SOEs 
BPI Danantara highlighted strong earnings growth across several state-owned enterprises (SOEs) during Apr-25 to Apr-26, 
underscoring ongoing operational improvements and transformation initiatives within the SOE ecosystem. Management noted that 
additional SOEs beyond those disclosed have also recorded positive performance trends, while Danantara's consolidated financial 
statements remain under preparation and will be released upon completion of the audit process. The sovereign investment agency 
also reiterated its commitment to strategic investments, including the Indonesian Hajj and Umrah ecosystem in Makkah and waste-
to-energy projects, while maintaining prudent investment practices, robust risk management, and sound corporate governance 
standards. (Bloomberg Technoz) 
 
Govt. Liabilities Rose 12.3% to IDR 11,527 tn in FY25 
Indonesia's total govt. liabilities, including short- and long-term obligations, increased 12.25% YoY to IDR 11,527.3 tn as of Dec-25, 
compared with IDR 10,269.0 tn in Dec-24. Meanwhile, total govt. assets expanded 6.64% YoY to IDR 14,601.0 tn, resulting in a decline 
in govt. equity to IDR 3,073.7 tn (-10.2% YoY) from IDR 3,423.4 tn a year earlier. On the operational side, state revenue fell 3.5% YoY 
to IDR 3,006.4 tn, while operating expenses increased 2.3% YoY to IDR 3,429.5 tn, leading to an operational deficit of IDR 423.1 tn 
(+77.5% YoY). Combined with a non-operational deficit of IDR 109.9 tn, Indonesia's overall fiscal deficit widened sharply to IDR 533.0 
tn in FY25, up 147% YoY from IDR 215.7 tn in FY24. (Bloomberg Technoz) 
 
Govt.'s Fiscal Buffer Declined to IDR 438 tn in FY25 
Indonesia's Budget Surplus Balance (SAL) stood at IDR 438.26 tn at end-2025, declining from IDR 457.54 tn in FY24, mainly due to 
the utilization of IDR 93.15 tn to support FY25 budget financing, partially offset by a budget surplus (SiLPA) of IDR 72.40 tn and other 
adjustments. Despite the decline, Finance Minister Purbaya Yudhi Sadewa emphasized that the SAL remains at an adequate level 
and continues to serve as an important fiscal buffer against future uncertainties. Meanwhile, govt. assets reached IDR 14,601 tn, 
liabilities amounted to IDR 11,527 tn, and equity stood at IDR 3,074 tn at the end of 2025. The govt. also reported an operational 
deficit of IDR 423.1 tn, a non-operational deficit of IDR 109.9 tn, and an overall deficit of IDR 533.0 tn, while negative investment cash 
flows reflected continued commitments toward productive investments and national development programs. (Bloomberg Technoz) 
 
Govt. Considered Additional TKD for Regions with High Personnel Spending 
The govt. is considering additional Transfer to Regions (TKD) allocations and a relaxation of the 30% cap on personnel expenditure 
within regional budgets (APBD), particularly for regions whose employee spending exceeds the current threshold. According to 
Finance Minister Purbaya Yudhi Sadewa, the Ministry of Home Affairs and the Ministry of Finance are discussing mechanisms to 
provide supplementary transfers from the central govt., although the amount has yet to be determined as the FY27 state budget 
process is still ongoing. The proposed adjustment aims to address fiscal constraints faced by local governments following 
significant changes in the TKD framework while maintaining adequate funding for public services and regional administration. 
(Bloomberg Technoz) 
 
Global Oil Prices Stabilize Amid Smoother Strait of Hormuz Traffic 
Global crude oil prices stabilized, with WTI and Brent trading near USD 68.46 and USD 71.80 per barrel, respectively. The market 
eased following smoother tanker traffic through the Strait of Hormuz, which lifted Saudi Arabian exports to 90% of pre-war levels. 
Additionally, ongoing US-Iran negotiations in Qatar aimed at converting a 60-day temporary ceasefire into a permanent peace deal 
further reduced short-term supply concerns. (Bloomberg Technoz) 
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BCAS: ISAT - Fiber Optic Asset Transfer Completed 

 
 
ISAT has completed the divestment of its fiber optic assets (through an inbreng transaction) to Nusantara Fiber Teknologi (NFT), 
where ISAT also retains a 49.7% ownership interest in NFT. 
The ownership structure in NFT is: IOH 49.1%, Lintasarta (72.4% owned by ISAT) 0.8%, and Ainfrastructure Indonesia Raya 50.1%. 
The transferred assets consist of a 79,566 km fiber optic cable network and a 3,305 km submarine cable network. 
From this transaction, ISAT will 
- a) receive a cash payment of IDR 11.7 trillion and recognize a divestment gain of IDR 1.65 trillion, 
- b) derecognize IDR 2.57 trillion of assets classified as assets ready for sale,  
- c) increase its ownership in an affiliated company by IDR 2.1 trillion, and  
- d) an increase in ROU assets of IDR 2.1 trillion and lease liabilities of IDR 11.4 trillion. 
Our view: the gain from the divestment was below our expectations due to the leaseback scheme. However, this transaction 
provides significant cash flow for ISAT. We believe there is still potential for a special dividend in 2026. 
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Dayamitra Telekomunikasi (MTEL) Distributed IDR 2.08 tn Dividend 
MTEL distributed a total dividend of IDR 2.08 tn or IDR 25.65/sh (Div.yield: 5.15%) for FY25, representing a 98% payout ratio from net 
profit of IDR 2.12 tn. The distribution comprises a regular dividend of IDR 18.32/sh and a special dividend of IDR 7.33/sh. The dividend 
was approved at the co.'s AGM held on 30 Jun-26, while the remaining 2% of earnings was allocated as statutory reserves. 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: 31 Jul-26 
(Emitennews) 
 
Bakrie & Brothers (BNBR) Launched IDR 4.8 tn Rights Issue 
BNBR launched a rights issue worth up to IDR 4.76 tn through the issuance of 89.91 bn Series E shares at an exercise price of IDR 
53/sh, representing a 48.5% discount to its market price of IDR 103/sh on 02 Jul-26. The rights issue carries a 27:14 ratio, potentially 
increasing the co.'s issued capital by 34.15%, while Bakrie Capital Indonesia (BCI) has committed as a standby buyer with a total 
commitment of up to IDR 2.64 tn. Proceeds will mainly be used to provide a loan of IDR 4.36 tn to PT Bakrie Toll Indonesia (BTI), a 
subsidiary of the co. (Emitennews) 
 
Dian Swastatika Sentosa (DSSA) Acquired Digital Infrastructure Assets for IDR 4 tn 
DSSA, through its subsidiaries PT DSST Mas Gemilang (DSST) and Sinarmas Sukses Sejahtera (SSS), acquired 11.19 bn shares of Bali 
Media Telekomunikasi (BMT) for IDR 4 tn as part of its strategy to strengthen its digital ecosystem and accelerate long-term growth. 
The transaction, completed through a share purchase agreement signed on 29 Jun-26, aims to expand DSSA's digital infrastructure 
capabilities, enhance integrated connectivity solutions, and strengthen its position in providing end-to-end digital services for 
corporate, SME, and industrial customers. Management expects the acquisition to improve business synergies, optimize resource 
utilization, and reinforce DSSA's competitiveness amid increasing demand for digital transformation solutions. (Kontan) 
 
Petrosea (PTRO) Partnered with Chandra Daya Investasi  (CDIA) Subsidiary to Develop EV Charging Infrastructure 
PTRO signed an agreement with PT Chandra Investa Prima, a subsidiary of CDIA, on 30 Jun-26 to lease an electrical substation for 
electric vehicle charging infrastructure as part of its transition toward greener and lower-emission mining operations. The 
infrastructure will support mining activities at PT Multi Tambangjaya Utama's site in Barito Selatan, Central Kalimantan, enhancing 
operational efficiency while reducing carbon intensity through cleaner technologies. The initiative aligns with PTRO's sustainability 
strategy, including decarbonization efforts, energy efficiency improvements, and support for Indonesia's national electric vehicle 
battery ecosystem development. (Kontan) 
 
Trimegah Bangun Persada (NCKL) Distributed IDR 2.68 tn Dividend 
NCKL distributed dividend of IDR 2.68 tn or IDR 42.64/sh (Div.yield: 5.23%) for FY25, representing a 30.0% payout ratio from net 
profit of IDR 8.95 tn. The dividend was approved at the co.'s AGM held on 30 Jun-26. In addition, the co. allocated IDR 18 bn as 
statutory reserves, while the remaining earnings will be retained to support operations and future business expansion. The schedule 
is as follows: 
- Cum Date (Reg & Neg): 08 Jul-26 
- Ex Date (Reg & Neg): 09 Jul-26 
- Cum Date (Cash): 10 Jul-26 
- Ex Date (Cash): 13 Jul-26 
- Recording Date: 10 Jul-26 
- Payment Date: 31 Jul-26 
(Emitennews) 
 
Jasnita Telekomindo (JAST) Secured Managed Service Contract from Financial Institution 
JAST secured a Managed Service contract from a financial sector institution, under which the co. will provide end-to-end services 
encompassing professional manpower, workplace facilities, supporting equipment, and integrated operational applications. 
Management views the contract as evidence of JAST's capability to deliver efficient and scalable managed service solutions, 
enabling clients to focus on core business activities while enhancing operational efficiency and service quality. The co. remains 
committed to expanding its Managed Service segment as a strategic growth driver amid increasing demand for flexible and 
technology-driven operational support solutions. (Emitennews) 
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Anabatic Technologies (ATIC) Launched IDR 289 bn Rights Issue 
ATIC plans to raise IDR 289.42 bn through its PMHMETD III, issuing 578.84 mn new shares at IDR 500/sh with a 4:1 rights ratio, 
equivalent to 25% of post-rights issue capital. Major shareholder TIS Inc. (37.30%) has decided not to exercise its rights, potentially 
diluting its ownership by up to 20%, while PT Artha Investama Jaya (28.69%) will transfer its HMETD to several parties that have 
committed as standby buyers. The proceeds are expected to strengthen the co.'s capital structure, while beneficial owner Handoko 
Anindya Tanuadji remains involved through PT Inti Global Resource Indonesia, ensuring support for the successful execution of the 
rights issue. (Emitennews) 
 
Perdana Prima (GPRA) Distributed IDR 4.3 bn Dividend 
GPRA distributed dividend of IDR 4.27 bn or IDR 1/sh (Div.yield: 1.00%) for FY25, representing 5.09% payout ratio from net profit of 
IDR 83.97 bn. The dividend was approved at the co.'s AGMS held on 29 Jun-26. In addition, the co. allocated IDR 2 bn as statutory 
reserves, while the remaining IDR 77.69 bn was retained as retained earnings. The schedule is as follows: 
- Cum Date (Reg & Neg): 07 Jul-26 
- Ex Date (Reg & Neg): 08 Jul-26 
- Cum Date (Cash): 09 Jul-26 
- Ex Date (Cash): 10 Jul-26 
- Recording Date: 09 Jul-26 
- Payment Date: 31 Jul-26 
(Emitennews) 
 
Paramita Bangun Sarana (PBSA) Distributed IDR 179.1 bn Dividend 
PBSA distributed dividend of IDR 179.09 bn or IDR 60/sh (Div.yield: 7.36%) for FY25, representing 55.95% payout ratio from FY25 
earnings. The dividend was approved at the co.'s AGM held on 30 Jun-26, while IDR 20 bn was allocated as statutory reserves and 
the remaining earnings will be retained to support operations and future business expansion. The detailed dividend schedule will 
be announced at a later date in accordance with prevailing capital market regulations. (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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