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HEADLINE NEWS 
MACROECONOMY 
• US Trade Deficit Widened to USD 105.6 bn in Aug-26 
• World Bank Raised Indonesia’s 2026 GDP Growth Forecast to 5.2% 
• Indonesia Customs Revenue Reached IDR 240.28 tn in 9M26 
• Badan Pemeriksa Keuangan (BPK) Identified IDR 45.6 tn in State Losses 

and Potential Losses in 1H26 
INDUSTRY 
• Iran Increased Tanker Attacks in Strait of Hormuz as Oil Flows Recovered 
• FTSE Russell Maintained Indonesia as Secondary Emerging Market 
• Bank Indonesia (BI) Recorded IDR 68.35 tn in New Commercial Mortgages 

from Apr-25 to Jul-26 
COMPANY 
• Hartadinata Abadi (HRTA) Secured Gold Product Sales Agreement with 

Bank Mandiri (BMRI) 
• VKTR Teknologi Mobilitas (VKTR) Participated in Bukit Asam (PTBA)’s 

Electric Truck Tender 
• Danantara Investment Management (DIM) and Energi Mega Persada 

(ENRG) Invested USD 450 mn in HighPeak Energy (HPK) 
• Bukit Uluwatu Villa (BUVA) Planned IDR 1.54 tn Rights Issue 
• PP Properti (PTPP) Recorded IDR 9.3 tn in New Contracts Through Aug-26 
• Trimitra Trans Persada (BLOG) Fully Utilized IDR 138.2 bn IPO Proceeds 
• Garuda Indonesia (GIAA) Subsidiary Partnered with DOKU to Integrate 

Payment System 
• Trimitra Trans Persada (BLOG) Fully Utilized IDR 138.2 bn IPO Proceeds 
• Garuda Indonesia (GIAA) Subsidiary Partnered with DOKU to Integrate 

Payment System 
• Paperocks Indonesia (PPRI) President Director Sold IDR 3.22 bn Stake 
• Sinar Mas Multiartha (SMMA) Invested USD 3.6 mn in Simas Bank Timor-

Leste 

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,193     1.21        (28.38)        605                       

LQ45 608        0.82        (28.16)        319                       

Hang Seng 24,281    1.00        (5.27)         5,084                     

KOSPI 6,941     (0.89)      64.72         14,154                   

Nikkei 225 70,684    1.05        40.41         37,762                   

PCOMP 5,677     (1.15)      (6.21)         52                         

SET 1,582     0.37        25.61         1,842                     

SHCOMP 3,842     -         (3.19)         97,197                   

STI 5,702     0.66        22.71         1,174                     

TWSE 49,823    0.22        72.02         30,309                   

EUROPE & USA

DAX 25,449    0.77        3.91           194                       

Dow Jones 51,521    0.49        7.19           1,511                     

FTSE 100 10,542    54.77      6.15           264                       

NASDAQ 27,600    0.45        18.75         5,982                     

S&P 500 7,819     0.58        14.22         6,694                     

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

EIDO US (USD) 11.93     0.08        (8.65)         (36.20)                    

TLK US (USD) 12.86     (0.23)      (13.40)        (38.91)                    

Source: Bloomberg

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

Brent  (USD/b) 101        0.26        8.95           67.16                     

WTI (USD/bl) 89         0.01        0.98           56.88                     

Coal (USD/ton) 152        1.47        2.39           41.58                     

Copper (USD/mt) 14,415    (0.03)      (0.00)         16.03                     

Gold (USD/toz) 4,164     0.60        (6.00)         (3.59)                     

Nickel (USD/mt) 15,682    (0.20)      (6.91)         (5.79)                     

Tin (USD/mt) 54,184    (0.24)      (1.24)         33.60                     

Corn (USd/mt) 508        2.16        (5.36)         10.31                     

Palm oil (MYR/mt) 4,340     (1.14)      (5.82)         8.55                      

Soybean (USd/bu) 1,303     1.74        (0.52)         22.40                     

Wheat (USd/bsh) 704        1.73        (4.05)         24.70                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,900    17,900    17,640       16,690                   

AUD/USD 1.43       1.43        1.39           1.50                      

CAD/USD 1.42       1.42        1.38           1.37                      

CNY/USD 6.71       6.71        6.71           6.99                      

USD/EUR 1.13       1.13        1.16           1.17                      

JPY/USD 158.31    158.10    154.36       156.71                   

SGD/USD 1.28       1.28        1.27           1.29                      

JIBOR (%) 5.42       5.42        6.06           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.21       7.21        7.11           6.07                      

CDS - 5Y (bps) 92.92     93.12      83.51         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (630)       (4,651)     (15,245)      (83,299)                  

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 6,193     1.21        (6.68)         (28.38)                    

IDXFIN Index 1,320     0.09        (6.57)         (14.82)                    

IDXTrans Index 1,759     3.16        (3.57)         (10.51)                    

IDXENER Index 3,278     2.67        (2.78)         (26.40)                    

IDXBASIC Index 1,703     1.60        (6.24)         (17.24)                    

IDXINDUS Index 1,618     1.41        (4.14)         (24.94)                    

IDXNCYC Index 682        0.41        (5.53)         (14.73)                    

IDXCYC Index 929        1.21        (5.78)         (24.24)                    

IDXHLTH Index 1,450     0.52        (4.51)         (29.76)                    

IDXPROP Index 759        0.77        (9.81)         (35.28)                    

IDXTECH Index 5,823     3.09        (18.27)        (38.89)                    

IDXINFRA Index 1,739     1.49        (9.02)         (34.89)                    

Source: Bloomberg
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MACROECONOMY 

US Trade Deficit Widened to USD 105.6 bn in Aug-26 
 
The US trade deficit widened to USD 105.6 bn in Aug-26 from a 
revised USD 92.8 bn in Jul-26, exceeding the USD 102.0 bn 
forecast and marking the largest deficit since Mar-25. Imports 
rose USD 17.2 bn to a record USD 420.8 bn, led by higher imports 
of industrial supplies and materials, particularly crude oil and 
nonmonetary gold, and capital goods including 
semiconductors and machinery. Exports increased USD 4.5 bn 
to USD 315.2 bn, supported by industrial supplies and capital 
goods, while pharmaceutical exports declined USD 2.4 bn. 
(Trading Economics) 
 
World Bank Raised Indonesia’s 2026 GDP Growth Forecast to 5.2% 
The World Bank raised its 2026 GDP growth forecast for Indonesia to 5.2%, up 0.5 ppt from its previous projection, and expects 
growth to remain at 5.2% in 2027. The revision reflects a milder-than-previously-expected impact from higher energy prices. 
Indonesia’s growth is projected to exceed the 4.5% average for East Asia and Pacific but remain below the govt’s 5.4% target, while 
the current account deficit is expected to widen to 1.5% of GDP in 2026. (Bloomberg Technoz) 
 
Indonesia Customs Revenue Reached IDR 240.28 tn in 9M26 
Indonesia’s customs and excise revenue reached IDR 240.28 tn in 9M26, equivalent to 71.51% of the FY26 state budget target and up 
8.57% YoY. The govt. highlighted Customs’ role in safeguarding state revenue and strengthening enforcement against illegal 
imports and smuggling of strategic commodities, including gold and nickel. Customs will also continue to facilitate trade through 
faster, more transparent, and predictable services for businesses. (Bloomberg Technoz) 
 
Badan Pemeriksa Keuangan (BPK) Identified IDR 45.6 tn in State Losses and Potential Losses in 1H26 
BPK identified state losses, potential losses, and revenue shortfalls totaling IDR 45.6 tn in 1H26, based on 762 audit reports 
comprising 706 financial, 20 performance, and 36 specific-purpose audits. Of the amount, IDR 1.8 tn had been recovered into state, 
regional, or other entities’ accounts, while BPK identified IDR 3.68 tn in inefficiency and ineffectiveness issues, particularly at SOEs 
and other entities. BPK also highlighted issues in upstream oil and gas governance, including unclear institutional status of SKK 
Migas and unresolved licensing and commercialization for strategic projects. (Bloomberg Technoz) 
 
INDUSTRY 

Iran Increased Tanker Attacks in Strait of Hormuz as Oil Flows Recovered 
Iran increased attacks on tankers in the Strait of Hormuz, with nine attacks reported in Oct-26, already half the total recorded across 
the Strait of Hormuz and Persian Gulf in Sep-26. Oil flows through the chokepoint recovered to around 80% of prewar levels, while 
the latest attacks pushed tanker freight from the Persian Gulf to China to a record USD 1.3 mn/day, vs. around USD 60,000/day last 
year. The escalation could pressure oil and gas flows ahead of the Northern Hemisphere winter, although the impact on shipments 
remains uncertain. (Bloomberg) 
 
FTSE Russell Maintained Indonesia as Secondary Emerging Market 
FTSE Russell maintained Indonesia’s status as a Secondary Emerging Market and confirmed that Indonesia was not placed on its 
Watch List following its latest market classification review on 6 Oct-26. FTSE Russell will continue evaluating Indonesia’s capital 
market reforms, including improvements in shareholder disclosure, investor data granularity, minimum free float requirements, 
and market oversight, following the postponement of index rebalancing for Indonesian stocks in Mar, Jun, and Sep-26. FTSE Russell 
is expected to provide an updated assessment ahead of the Dec-26 index review. (IDNFinancials) 
 
Bank Indonesia (BI) Recorded IDR 68.35 tn in New Commercial Mortgages from Apr-25 to Jul-26 
BI recorded 115,927 new commercial mortgage units with a total value of IDR 68.35 tn from Apr-25 to Jul-26, supported by the 
strengthening of its Macroprudential Liquidity Incentive (KLM) from 4% to 6%. For housing, real estate, and construction sectors, 
the KLM allocation reached 1.4% of total DPK, with utilization at around 1.32%, leaving 0.08% of room for further optimization. 
Meanwhile, property credit grew 18.3% YoY in Aug-26, with mortgage and apartment loans, construction, and real estate growing 
4.2%, 49.5%, and 15.8%, respectively. (Bloomberg Technoz) 
 
  

HEADLINE NEWS 

Exhibit 1. US Balance of Trade

Sources: Trading Economics
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COMPANY 

Hartadinata Abadi (HRTA) Secured Gold Product Sales Agreement with Bank Mandiri (BMRI) 
HRTA signed a one-year agreement with BMRI for the sale and purchase of EMASKU gold products, with HRTA acting as seller and 
BMRI as buyer. The agreement covers 99.99% pure gold bars under the EMASKU brand, including minted bars from 1–100 grams and 
cast bars from 250–1,000 grams. The co. expects the partnership to support business continuity, strengthen EMASKU’s distribution 
channels, and contribute positively to its business ecosystem. (Company) 
 
VKTR Teknologi Mobilitas (VKTR) Participated in Bukit Asam (PTBA)’s Electric Truck Tender 
VKTR participated in PT Bukit Asam’s open tender for heavy-duty electric trucks to transport coal at its Tanjung Enim mining 
operations in South Sumatra. PTBA is expected to decide on the tender winner as early as Nov-26. Separately, VKTR plans a rights 
issue of up to IDR 3 tn by issuing 15 bn new shares at IDR 200/sh to support working capital and capture growing electrification 
demand. (Bloomberg Technoz) 
 
Danantara Investment Management (DIM) and Energi Mega Persada (ENRG) Invested USD 450 mn in HighPeak Energy (HPK) 
DIM and ENRG committed a combined USD 450 mn investment in HPK through 450,000 newly issued Series A 6% Perpetual 
Convertible Preferred Stock. The investment will be complemented by a new USD 800 mn reserve-based credit facility (RBL), with 
proceeds expected to fully repay HPK’s existing USD 1.17 bn term loan. The preferred stock has no maturity, carries a 6% cumulative 
dividend, and is convertible at USD 9.50/sh, while DIM and ENRG will each appoint one director to HPK’s board. The transaction is 
expected to close in 4Q26. (Company) 
 
Bukit Uluwatu Villa (BUVA) Planned IDR 1.54 tn Rights Issue 
BUVA plans to conduct a rights issue of up to 6.15 bn new shares at IDR 250/sh, potentially raising IDR 1.54 tn, with a 4:1 HMETD ratio. 
Shareholders who do not exercise their rights could face maximum dilution of 20%. Controlling shareholder Nusantara Utama 
Investama, which owns 61.07% of BUVA, will receive 3.76 bn HMETD and plans to exercise 3.47 bn rights, while the remaining rights 
will be transferred to Tata Tirta Datun. Any remaining shares will be taken up by Hapsoro, Ferry Sudjono, Tata Tirta Datun, and PT 
Henan Putihrai Sekuritas as standby buyers. (Emitennews) 
 
PP Properti (PTPP) Recorded IDR 9.3 tn in New Contracts Through Aug-26 
PTPP secured IDR 9.3 tn in new contracts through Aug-26, with govt.-funded projects accounting for 66%, followed by private 
projects at 18% and SOE projects at 16%. By business segment, roads and bridges contributed the largest share at 38%, followed by 
buildings at 18%, smelters and mining at 16%, hospitals at 8%, and airports at 8%. Key projects secured in Aug-26 included the IDR 
970 bn Coal Hauling Road Stage III, IDR 756.4 bn Soekarno-Hatta Airport Terminal 1 extension, and IDR 538.5 bn Mebidang Medan 
Metropolitan BRT project. (Kontan) 
 
Trimitra Trans Persada (BLOG) Fully Utilized IDR 138.2 bn IPO Proceeds 
BLOG fully utilized its net IPO proceeds of IDR 138.2 bn as of 30 Jun-26. The co. allocated IDR 92.61 bn as capital injection into 
subsidiary PT Simpan Sini Aja, mainly for the construction of cold storage warehouses in Tangerang, Pontianak, and Makassar, while 
IDR 45.61 bn was used to purchase light trucks with cold and dry box bodies. (Emitennews) 
 
Garuda Indonesia (GIAA) Subsidiary Partnered with DOKU to Integrate Payment System 
Sabre Indonesia, a subsidiary and joint venture of Garuda Indonesia (GIAA) and Sabre APAC, partnered with DOKU to integrate 
DOKU’s Deposit System into its Global Distribution System (GDS) platform. The integration will enable centralized management of 
travel agent funds and provide flexible payment options, including deposit top-ups and credit card payments, to support cash flow 
management. Sabre Indonesia currently serves more than 670 travel agents and connects to 420 airlines in Indonesia, while both 
parties are preparing the technical and operational integration before the service is rolled out more broadly. (Bisnis.com) 
 
Paperocks Indonesia (PPRI) President Director Sold IDR 3.22 bn Stake 
PPRI President Director Irsyad Hanif sold 18 mn PPRI shares in two transactions for a total of IDR 3.22 bn. He sold 3 mn shares at IDR 
148/sh on 1 Oct-26 for IDR 444 mn and another 15 mn shares at IDR 185/sh on 5 Oct-26 for IDR 2.77 bn. Following the transactions, 
Irsyad’s ownership declined to 135.5 mn shares or 12.61%, from 153.5 mn shares or 14.29%. (Emitennews) 
 
Sinar Mas Multiartha (SMMA) Invested USD 3.6 mn in Simas Bank Timor-Leste 
SMMA made an additional capital investment of USD 3.6 mn in its subsidiary Simas Bank, S.A., based in Dili, Timor-Leste, on 6 Oct-
26. The transaction represented less than 20% of SMMA’s equity and was therefore not classified as a material transaction. Simas 
Bank is 60%-owned by SMMA, with Sinar Mas Insurance S.A. holding 25%, Sinar Mas Life Insurance S.A. 10%, and SMG Management 
Limited 5%. (Emitennews) 
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Countries Events Dates 

Indonesia S&P Global Manufacturing PMI SEP 01-Oct-26

Balance of Trade AUG 01-Oct-26

Inflation Rate YoY SEP 01-Oct-26

Core Inflation Rate YoY SEP 01-Oct-26

Inflation Rate MoM SEP 01-Oct-26

Tourist Arrivals YoY AUG 01-Oct-26

Car Sales YoY SEP 09-Oct-26

Retail Sales YoY AUG 09-Oct-26

Interest Rate Decision 21-Oct-26

M2 Money Supply YoY SEP 23-Oct-26

United States ISM Manufacturing PMI SEP 01-Oct-26

Unemployment Rate SEP 02-Oct-26

ISM Services PMI SEP 05-Oct-26

Inflation Rate YoY SEP 14-Oct-26

Core Inflation Rate YoY SEP 14-Oct-26

Retail Sales YoY SEP 15-Oct-26

Australia Participation Rate SEP 15-Oct-26

Westpac Consumer Confidence Change SEP 06-Oct-26

NAB Business Confidence SEP 13-Oct-26

Unemployment Rate SEP 15-Oct-26

Consumer Inflation Expectations SEP 08-Oct-26

China Manufacturing PMI SEP 31-Oct-26

Inflation Rate YoY SEP 14-Oct-26

House Price Index YoY SEP 19-Oct-26

Japan Household Spending YoY AUG 09-Oct-26

PPI YoY SEP 13-Oct-26

Balance of Trade SEP 21-Oct-26

United Kingdom GDP YoY AUG 15-Oct-26

Inflation Rate YoY SEP 21-Oct-26

Core Inflation Rate YoY SEP 21-Oct-26

Retail Sales YoY SEP 23-Oct-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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