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RESEARCH REPORT 
Plantation Sector – Time to Re-enter 
• Small holders have to deal with higher production costs; > Severe 

Production Risk in 2027F 
• It is still too early to expect any disruption in soybean yields 
• Move from NEUTRAL to OVERWEIGHT 
(Please refer to our report here) 
 
HEADLINE NEWS 
MACROECONOMY 
• Indonesia to Use Palm Oil Levy to Subsidize Fuel for Fishing Vessels 
• Indonesia Planned 0% Tax Incentives for up to 50 Years to Attract 

Investors 
• DPR Proposed Deploying State Funds to Support Indonesia's Capital 

Market 
• Indonesia Faces Potential U.S. Sanctions Over Russian Oil Imports 
INDUSTRY 
• ESDM Prioritizes PLN Demand in 2026 Coal RKAB Revisions 

COMPANY 
• Solusi Sinergi Digital (WIFI) Launched New Fixed Broadband Services 
• United Tractors (UNTR) Provided USD 45 mn Loan Facility to ASA 
• Astra International (ASII) Planned Treasury Share Transfer for MSOP 
• Barito Renewables (BREN) Submitted Non-Binding USD 5 bn Bid for 

Philippines' EDC 
• Multipolar Technology (MLPT) Announced 1:25 Stock Split Schedule 
• Sarana Meditama Metropolitan (SAME) Increases Stake in Nitrasanata 

Dharma (JECX) to 27.97% 
• Samudera Indonesia (SMDR) Allocated IDR 460 bn to Build Two Chemical 

Tankers 
• Habco Trans Maritima (HATM) Planned Private Placement of up to 800 mn 

Shares 
• Medela Potentia (MDLA) Reports IDR 577.8 bn IPO Fund Utilization as of 

Jun-26 
• Kirana Megatara (KMTR) Provided USD 200 mn Syndicated Loan 

Guarantee for Subsidiary 
• Intiland Development (DILD) Responded to PKPU Petition Against 

Subsidiary 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,042     0.04        (30.13)        567                       

LQ45 600        0.17        (29.14)        289                       

Hang Seng 24,681    1.40        (3.70)         14,849                   

KOSPI 7,284     6.24        72.86         22,654                   

Nikkei 225 68,752    1.49        36.58         50,437                   

PCOMP 6,303     0.74        4.12           48                         

SET 1,630     0.26        29.42         2,399                     

SHCOMP 3,956     (0.29)      (0.33)         176,598                  

STI 5,560     1.17        19.66         1,299                     

TWSE 45,632    2.00        57.55         29,735                   

EUROPE & USA

DAX 25,000    (0.59)      2.08           220                       

Dow Jones 52,659    0.29        9.56           2,085                     

FTSE 100 10,516    54.40      5.89           279                       

NASDAQ 26,269    0.62        13.02         7,493                     

S&P 500 7,572     0.38        10.62         8,631                     

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

EIDO US (USD) 12.01     (0.50)      (5.51)         (35.78)                    

TLK US (USD) 14.14     0.14        (12.12)        (32.83)                    

Source: Bloomberg

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

Brent  (USD/b) 85         0.26        3.30           41.18                     

WTI (USD/bl) 80         0.33        0.20           39.55                     

Coal (USD/ton) 129        0.82        (12.03)        19.77                     

Copper (USD/mt) 13,582    (0.45)      (1.19)         9.33                      

Gold (USD/toz) 4,061     0.19        (5.82)         (5.99)                     

Nickel (USD/mt) 16,803    0.23        (6.19)         0.94                      

Tin (USD/mt) 52,780    (1.92)      (4.56)         30.14                     

Corn (USd/mt) 470        1.95        6.28           1.95                      

Palm oil (MYR/mt) 4,520     0.11        2.59           13.06                     

Soybean (USd/bu) 1,202     0.90        5.90           12.89                     

Wheat (USd/bsh) 678        5.04        12.82         24.14                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 18,067    18,067    17,703       16,690                   

AUD/USD 1.43       1.43        1.41           1.50                      

CAD/USD 1.40       1.40        1.40           1.37                      

CNY/USD 6.77       6.77        6.76           6.99                      

USD/EUR 1.15       1.15        1.16           1.17                      

JPY/USD 162.11    162.19    160.43       156.71                   

SGD/USD 1.29       1.29        1.28           1.29                      

JIBOR (%) 6.11       6.11        6.19           4.13                      

7D Repo Rate (%) 5.75       5.75        5.50           4.75                      

10Y Bond (%) 7.24       7.24        7.42           6.07                      

CDS - 5Y (bps) 90.51     90.52      87.34         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (152)       (2,791)     (10,230)      (77,575)                  

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

Bonds - In/(Out) (IDRbn) (0)          0            2               1                           

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

JCI Index 6,042     0.04        (3.41)         (30.13)                    

IDXFIN Index 1,324     (0.41)      (4.37)         (14.59)                    

IDXTrans Index 1,663     0.40        (4.94)         (15.42)                    

IDXENER Index 2,839     (0.22)      (2.72)         (36.24)                    

IDXBASIC Index 1,577     0.76        (6.48)         (23.36)                    

IDXINDUS Index 1,572     (0.58)      (2.44)         (27.04)                    

IDXNCYC Index 653        (0.27)      1.29           (18.33)                    

IDXCYC Index 918        0.49        (0.63)         (25.18)                    

IDXHLTH Index 1,428     (1.08)      2.92           (30.82)                    

IDXPROP Index 746        0.57        (2.65)         (36.37)                    

IDXTECH Index 6,563     0.34        (1.98)         (31.13)                    

IDXINFRA Index 1,760     0.21        (3.20)         (34.09)                    

Source: Bloomberg

https://bit.ly/Plantation-16Jul26
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MACROECONOMY 

Indonesia to Use Palm Oil Levy to Subsidize Fuel for Fishing Vessels 
Indonesia will subsidize diesel fuel for midsize fishing vessels (between 30 and 200 gross tons) using funds collected from palm oil 
and cocoa export levies. The subsidy, estimated at under IDR 1.5 tn (USD 83.01 mn), will cover 400,000 metric tons of gasoil to 
maintain business sustainability and enhance competitiveness in the fisheries sector. As of May-26, the plantation fund agency has 
collected IDR 17.4 tn in levies, nearly 65% of its 2026 target, which is deemed sufficient to finance this initiative alongside the IDR 
32.3 tn allocated for this year's biodiesel mandate, smallholder replanting, and other supporting programs. (Kontan) 
 
Indonesia Planned 0% Tax Incentives for up to 50 Years to Attract Investors 
The govt. proposed 0% tax incentives for up to 50 years under the Indonesia International Financial Center (PFII) to attract domestic 
and global investors. The planned financial hub would allow investment banks, insurers, pension funds, and family offices to operate 
under a common law framework with a dedicated commercial court. The govt. expects PFII, planned in Bali, to attract up to IDR 500 
tn in investment and repatriate capital currently routed through offshore jurisdictions. Bank Indonesia also pledged 
macroprudential support to maintain credit growth. (Emitennews) 
 
DPR Proposed Deploying State Funds to Support Indonesia's Capital Market 
DPR Commission XI Chairman Mukhammad Misbakhun proposed mobilizing state-managed funds to support Indonesia's capital 
market amid foreign capital outflows of more than IDR 77 tn YTD. He said assets from BPJS Ketenagakerjaan, BP Haji, ASABRI, 
TASPEN, and Danantara, totaling over IDR 1,200 tn, could partially replace foreign outflows and strengthen market confidence. The 
proposal would not require deploying all managed assets but aims to provide market support while generating returns for 
beneficiaries. (Emitennews) 
 
Indonesia Faces Potential U.S. Sanctions Over Russian Oil Imports 
Indonesia could face U.S. sanctions if it proceeds with importing Russian crude oil through Lemigas, according to energy expert 
Hadi Ismoyo. Although Lemigas acts as the importer, the crude would ultimately be processed by Pertamina, potentially exposing 
the state-owned energy company to secondary sanctions or higher U.S. tariffs if Washington passes its proposed Russia sanctions 
bill. The U.S. legislation could impose penalties on countries purchasing Russian energy, prompting experts to urge Indonesia to 
avoid such transactions despite the ongoing govt. negotiations with Russia. (Bloomberg Technoz) 
 
INDUSTRY 

ESDM Prioritizes PLN Demand in 2026 Coal RKAB Revisions 
The Ministry of Energy and Mineral Resources (ESDM) said approvals for revisions to 2026 coal production work plans (RKAB) will 
prioritize meeting domestic demand from PLN power plants. Director General of Minerals and Coal Tri Winarno said additional 
production quotas will first be allocated to secure electricity supply before other requests are considered. The ministry has 
assigned miners to supply 212 mn tonnes of coal to PLN and independent power producers, exceeding estimated demand of 154 mn 
tonnes, while Indonesia's 2026 coal production target remains around 600 mn tonnes. (Bloomberg Technoz) 
 
COMPANY 

Solusi Sinergi Digital (WIFI) Launched New Fixed Broadband Services 
WIFI, through its subsidiary PT Integrasi Jaringan Ekosistem (IJE), launched two new fixed broadband services, Starlite Super and 
Starlite Prime, offering internet speeds of up to 2 Gbps and 500 Mbps, respectively. Starlite Super is priced at IDR 250,000/month, 
while Starlite Prime is offered at IDR 168,000/month. Both packages provide unlimited data with no FUP, no installation fee, and no 
modem rental fee, supporting the co.'s strategy to expand affordable high-speed internet access and accelerate digital 
transformation in Indonesia. (IDNFinancials) 
 
United Tractors (UNTR) Provided USD 45 mn Loan Facility to ASA 
UNTR and its subsidiary PT Pamapersada Nusantara (Pama) signed separate loan agreements with PT Arafura Surya Alam (ASA) on 
13 Jul-26, providing total loan facilities of up to USD 45 mn. UNTR extended a facility of up to USD 27 mn, while Pama provided up to 
USD 18 mn. The facilities carry interest rates of Term SOFR + 1.1% p.a. for USD-denominated loans and IndONIA + 1.5% p.a. for IDR-
denominated loans. (IDXChannel) 
 
Astra International (ASII) Planned Treasury Share Transfer for MSOP 
ASII planned to transfer up to 100 mn treasury shares under its Management Stock Option Plan (MSOP), subject to shareholder 
approval at the EGMS on 17 Jul-26. The shares will be sourced from treasury stock repurchased during the third buyback period (16 
Mar-26 to 15 Jun-26), with the co. currently holding a total of 563.49 mn treasury shares from three buyback programs. The MSOP 
will run for three years, with the exercise price set at the prevailing market price upon share transfer, as part of ASII's long-term 
management remuneration program. (Emitennews) 

HEADLINE NEWS 



   

 

16 July 2026 

 

Page 3 of 8 
 
 
 

Vista 
 
Indonesia Morning Digest 
16 July 2026 

 
 

 

 

 
 
 
 
 
 
 
 
 
Barito Renewables (BREN) Submitted Non-Binding USD 5 bn Bid for Philippines' EDC 
BREN reportedly submitted an unsolicited, non-binding offer to acquire Philippines-based geothermal co. Energy Development 
Corp. (EDC) in a transaction valued at around USD 5 bn. The proposed acquisition remains subject to due diligence, transaction 
documentation, and the required regulatory approvals. EDC's controlling shareholder, First Gen Corp., stated that no formal 
negotiations have taken place, no definitive agreement has been signed, and no financial adviser has been appointed for the 
potential transaction. (Kontan) 
 
Multipolar Technology (MLPT) Announced 1:25 Stock Split Schedule 
MLPT announced the schedule for its 1:25 stock split, with shares trading at the new nominal value beginning on 21 Jul-26 following 
shareholder approval at the EGMS on 29 Jun-26 and IDX's in-principle approval on 10 Jul-26. Under the stock split, each existing 
share with a par value of IDR 100 will be split into 25 new shares with a par value of IDR 4, increasing total issued shares to 46.88 bn 
from 1.88 bn. Trading of shares with the old nominal value will end on 20 Jul-26. (Emitennews) 
 
Sarana Meditama Metropolitan (SAME) Increases Stake in Nitrasanata Dharma (JECX) to 27.97% 
SAME, an EMC Healthcare hospital network operator 84.83% owned by the EMTK, has increased its shareholding in newly listed JEC 
Eye Hospitals operator JECX to 27.97%. Based on a statement released on 15 Jul-26, SAME spent a total of IDR 107.09 bn to gradually 
acquire 67,478,800 shares on the market between 8–13 Jul-26. Following these transactions, SAME's total ownership in JECX rose 
from 819.80 mn shares (25.20%) to 909.89 mn shares (27.97%). The purchase breakdown is as follows: 

• 08 Jul-26: 18.30 mn shares at IDR 1,950/sh 
• 09 Jul-26: 8.00 mn shares at IDR 1,660/sh 
• 10 Jul-26: 31.72 mn shares at IDR 1,415–1,450/sh 
• 13 Jul-26: 9.46 mn shares at IDR 1,365–1,400/sh 

(Investor.id) 
 
Samudera Indonesia (SMDR) Allocated IDR 460 bn to Build Two Chemical Tankers 
SMDR allocated IDR 460 bn to subsidiary PT Samudera Perkapalan Indonesia to finance the construction of two new chemical 
tankers. The funding, sourced from the co.'s 2026 Sukuk Ijarah issuance, aims to strengthen its fleet, expand operational capacity, 
and capture growing demand for chemical logistics in domestic and regional markets. The affiliated transaction represents 3.25% 
of SMDR's equity and is not classified as a material transaction. (Kontan) 
 
Habco Trans Maritima (HATM) Planned Private Placement of up to 800 mn Shares 
HATM planned to issue up to 800 mn new shares, equivalent to 9.22% of its outstanding shares, through a private placement to 
strengthen its capital structure. Subject to shareholder approval at the EGMS on 21 Aug-26, the co. may execute the issuance within 
two years, with proceeds allocated for vessel acquisitions, bank loan repayments, and/or working capital. The new shares will be 
subscribed by affiliated party PT Multi Sarana Nasional (MSN), with the transaction resulting in a maximum dilution of 8.44% for 
existing shareholders. (Emitennews) 
 
Medela Potentia (MDLA) Reports IDR 577.8 bn IPO Fund Utilization as of Jun-26 
MDLA reported the realization of its initial public offering (IPO) fund utilization as of 30 Jun-26. From the net IPO proceeds of IDR 
635.8 bn, derived from the effective 15 Apr-25 offering of IDR 658 bn less IDR 22.1 bn in issuance costs, the co. has allocated a total 
of IDR 577.8 bn. The largest portion, IDR 542.8 bn, was channeled to Anugrah Argon Medica (AAM) for working capital, bank loan 
repayments, and property purchases and utilization. Additionally, IDR 35 bn was directed to Deca Metric Medica (DMM) for 
investment credit facility repayments. The remaining IDR 58 bn is currently placed in a 5% interest demand deposit (giro) account 
at Bank Permata. (Emitennews) 
 
Kirana Megatara (KMTR) Provided USD 200 mn Syndicated Loan Guarantee for Subsidiary 
KMTR and 13 subsidiaries provided a joint corporate guarantee for a USD 200 mn syndicated loan facility obtained by its controlled 
entity. The facility, arranged by six banks, will be used to fund working capital and raw material purchases. The guarantee agreement 
was signed on 13 Jul-26 as part of the co.'s financing strategy to support subsidiary operations. (Emitennews) 
 
Intiland Development (DILD) Responded to PKPU Petition Against Subsidiary 
DILD announced that its subsidiary, PT Taman Harapan Indah (THI), received a PKPU petition filed by Bank Mayapada (MAYA) on 06 
Jul-26, with the case currently under court review. The co. stated that the petition has no material impact on its operations, 
financial condition, or business continuity, and argued that the filing contradicts Supreme Court Circular (SEMA) No. 3/2023, which 
prohibits apartment and condominium developers from being subjected to bankruptcy or PKPU proceedings. (Kontan) 
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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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