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• Danantara to Review Commodity Export Contracts Suspected of 

Underinvoicing 
• Govt. Ordered Oil & Gas Contractors to Transfer 10% Participating Interest 

to Regional Govts. 
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• Telkom Indonesia (TLKM) Faced IDR 298.7 bn Overdue Receivables from 

KCIC’s Whoosh Project 
• Sarana Menara Nusantara (TOWR) to Disburse Dividend of IDR 13.76/sh 
• Medco Energi Internasional (MEDC) Signed Gas Commercialization 

Agreements for Sakakemang and Corridor Blocks 
• Jasa Marga (JSMR) to Disburse Dividend of IDR 156.23/sh 
• Sumber Alfaria Trijaya (AMRT) Responded to Closure of 18 Lombok Tengah 

Stores 
• Barito Pacific (BRPT) Responded to Market Concerns Over Chandra Asri 

Pacific (TPIA) Share Collateral 
• Charoen Pokphand Indonesia (CPIN) to Disburse Dividend of IDR 180/sh 
• Prima Globalindo Logistik (PPGL) to Disburse Dividend of IDR 39.5/sh 
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RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 6,095     (3.54)      (29.51)        901                       

LQ45 616        (2.26)      (27.19)        524                       

Hang Seng 25,387    (1.03)      (0.95)         15,486                   

KOSPI 7,816     8.42        85.46         27,702                   

Nikkei 225 61,684    3.14        22.54         55,756                   

PCOMP 5,921     0.46        (2.18)         71                         

SET 1,533     0.28        21.67         1,544                     

SHCOMP 4,077     (2.04)      2.73           227,120                  

STI 5,046     0.02        8.60           1,468                     

TWSE 41,368    3.37        42.83         31,024                   

EUROPE & USA

DAX 24,607    (0.53)      0.48           252                       

Dow Jones 50,286    0.55        4.62           1,930                     

FTSE 100 10,443    53.33      5.16           290                       

NASDAQ 26,293    0.09        13.13         7,166                     

S&P 500 7,446     0.17        8.77           7,861                     

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

EIDO US (USD) 13.08     (3.04)      (18.81)        (30.05)                    

TLK US (USD) 17.16     (1.61)      (1.49)         (18.48)                    

Source: Bloomberg

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

Brent  (USD/b) 103        (2.32)      10.02         70.34                     

WTI (USD/bl) 96         (1.94)      12.05         68.92                     

Coal (USD/ton) 132        (0.30)      (0.64)         22.84                     

Copper (USD/mt) 13,516    (1.03)      2.15           8.79                      

Gold (USD/toz) 4,543     (0.03)      (3.75)         5.18                      

Nickel (USD/mt) 18,727    (1.07)      2.75           12.50                     

Tin (USD/mt) 53,248    (1.45)      6.65           31.29                     

Corn (USd/mt) 462        (0.75)      0.05           1.71                      

Palm oil (MYR/mt) 4,403     (2.48)      (1.96)         10.13                     

Soybean (USd/bu) 1,194     (0.46)      0.34           11.17                     

Wheat (USd/bsh) 648        (1.97)      5.67           21.88                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 17,654    17,654    17,175       16,690                   

AUD/USD 1.40       1.40        1.40           1.50                      

CAD/USD 1.38       1.38        1.37           1.37                      

CNY/USD 6.80       6.80        6.83           6.99                      

USD/EUR 1.16       1.16        1.17           1.17                      

JPY/USD 159.08    158.98    159.48       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 5.30       5.30        4.09           4.13                      

7D Repo Rate (%) 5.25       5.25        4.75           4.75                      

10Y Bond (%) 6.77       6.78        6.61           6.07                      

CDS - 5Y (bps) 92.23     92.48      82.87         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (545)       (498)       (1,847)        (41,322)                  

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

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

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

JCI Index 6,095     (3.54)      (19.37)        (29.51)                    

IDXFIN Index 1,305     (1.22)      (6.08)         (15.80)                    

IDXTrans Index 1,710     (4.92)      (19.68)        (13.04)                    

IDXENER Index 2,810     (6.91)      (31.20)        (36.89)                    

IDXBASIC Index 1,539     (6.53)      (34.66)        (25.21)                    

IDXINDUS Index 1,654     (5.37)      (25.57)        (23.25)                    

IDXNCYC Index 683        (1.44)      (10.97)        (14.61)                    

IDXCYC Index 907        (6.05)      (21.23)        (26.02)                    

IDXHLTH Index 1,561     (1.65)      (12.73)        (24.38)                    

IDXPROP Index 819        (3.89)      (16.75)        (30.19)                    

IDXTECH Index 6,983     (1.38)      (14.28)        (26.72)                    

IDXINFRA Index 1,811     (5.58)      (16.70)        (32.19)                    

Source: Bloomberg
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MACROECONOMY 

S&P Warned Indonesia’s Centralized Commodity Export Plan Could Pressure Ratings 
S&P Global Ratings stated Indonesia’s plan to centralize commodity exports through state-appointed exporters could potentially 
weaken export performance, reduce govt. revenue, and negatively affect the country’s balance of payments. The rating agency 
noted the policy creates greater downside uncertainty toward Indonesia’s sovereign credit rating outlook amid concerns over trade 
efficiency and external sector stability. (Reuters) 
 
Central Govt. Spending Jumped 51.1% YoY as of Apr-26 
Central govt. spending reached IDR 826 tn as of Apr-26, rising 51.1% YoY and accounting for 26.2% of FY26 APBN target. 
Ministry/Agency (K/L) spending climbed 57.9% YoY to IDR 400.5 tn, driven by social assistance programs, MBG implementation, 
healthcare subsidies, education support, and THR payments. Meanwhile, non-K/L spending rose 45.2% YoY to IDR 425.5 tn, 
supported by pension payments, fuel subsidies, and electricity compensation. On the other hand, transfer to regions (TKD) declined 
1% YoY to IDR 256.8 tn despite additional allocations for disaster-affected regions in Sumatra. (Bloomberg Technoz) 
 
OJK Reported Solid Growth of Regional Development Banks (BPDs) 
OJK reported BPD industry assets grew 3.20% YoY to IDR 1,036.51 tn as of Mar-26, supported by strong capital position with CAR at 
26.19%. Loan disbursement increased to IDR 656.87 tn from IDR 562.85 tn in Dec-22, while third-party funds (DPK) rose 4.74% YoY 
to IDR 782.04 tn. Asset quality remained manageable with gross NPL at 3.26% and net NPL at 1.27%. OJK stated the 2024-2027 BPD 
strengthening roadmap focuses on four pillars including strengthening competitiveness, accelerating digital transformation, 
enhancing regional economic contribution, and improving licensing and supervision framework. (IDXChannel) 
 
BI Disbursed IDR 427.9 tn Macroprudential Liquidity Incentives (KLM) 
BI disbursed macroprudential liquidity incentives (KLM) totaling IDR 427.9 tn as of first week of Apr-26, consisting of IDR 358 tn 
through lending channel and IDR 69.9 tn through interest rate channel. Based on bank groups, the incentives were allocated to state-
owned banks at IDR 224 tn, national private banks at IDR 166.6 tn, regional development banks (BPD) at IDR 29.6 tn, and foreign bank 
branches at IDR 7.8 tn. The incentives were directed toward priority sectors including agriculture, industry and downstreaming, 
services and creative economy, construction and property, as well as MSMEs and sustainable financing, to support credit growth 
and economic expansion. (Bloomberg Technoz) 
 
INDUSTRY 

Indonesia CPO Prices Slumped Following Planned Export Control Overhaul 
Indonesia’s CPO prices fell sharply after President Prabowo Subianto unveiled plans to tighten state control over commodity exports, 
including palm oil, creating confusion across the market and triggering concerns over potential shipment disruptions. Export CPO 
prices at Dumai port reportedly dropped 23% DoD to IDR11,777/kg, while Indonesian CPO traded at a USD97.5/ton discount to 
Malaysian futures, the widest gap since Feb-26, reflecting aggressive selling pressure to clear inventories before the new rules take 
effect. Market participants warned prolonged policy uncertainty could disrupt export management and potentially shift overseas 
buyers toward alternative suppliers such as Malaysia, Thailand, and Latin America. (Bloomberg) 
 
Danantara to Review Commodity Export Contracts Suspected of Underinvoicing 
Danantara CEO Rosan Roeslani stated the sovereign wealth fund will honor existing export contracts but may review and 
renegotiate contracts if pricing is found below global benchmark levels or shows indications of underinvoicing. Under the new govt. 
policy, a Danantara unit named Danantara Sumber Daya Indonesia (DSI) will become the sole exporter of commodities including CPO, 
coal, and ferroalloys starting as early as Sep-26. During the 3–6 month transition period beginning 01 Jun-26, exporters will be 
required to report shipment volume, value, and pricing data to DSI for monitoring and evaluation purposes. (Reuters) 
 
Govt. Ordered Oil & Gas Contractors to Transfer 10% Participating Interest to Regional Govts. 
Energy Minister Bahlil instructed all oil & gas contractors (KKKS) to immediately transfer 10% participating interest (PI) to regional 
govts. in accordance with existing regulations, in line with President Prabowo’s directive. The policy aims to increase local 
participation in upstream oil & gas projects and strengthen regional economic involvement in strategic energy sectors. Bahlil  also 
encouraged collaboration with professional local businesses within oil & gas supply chains while emphasizing strict supervision 
over the PI transfer process. (CNBC Indonesia) 
 
BI Expanded DHE SDA Placement Instruments to FX Government Bonds 
BI expanded placement instruments for DHE SDA, allowing exporters to place funds in FX-denominated government bonds 
including SUN and SBSN/sukuk, in addition to special DHE accounts, FX term deposits, SVBI, and SUVBI. BI also extended 
placement tenor up to 12 months to provide greater flexibility for exporters in managing export proceeds. The new DHE SDA 
regulation, effective 01 Jun-26, requires exporters to repatriate 100% of export proceeds through Himbara banks, with mandatory 
retention of at least 30% for oil & gas exporters and 100% for non-oil & gas exporters. (Bloomberg Technoz) 
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Finance Minister Investigating Alleged Underinvoicing by Major CPO Exporters 
Finance Minister Purbaya Yudhi Sadewa stated the govt. has identified indications of underinvoicing practices among several major 
CPO exporters after reviewing shipment data company-by-company. According to Purbaya, some export values reported in 
Indonesia were significantly lower than import values recorded overseas, with certain cases showing discrepancies of up to 200%. 
The findings strengthen govt. concerns over export manipulation practices including transfer pricing and underinvoicing, which are 
believed to reduce state revenues and export proceeds. Purbaya added the newly planned state-controlled SDA export body aims 
to structurally reduce such practices and potentially improve tax revenues as well as earnings transparency for listed companies. 
(Bloomberg Technoz) 
 

COMPANY 

SRI-KEHATI, ESGSKEHATI, ESGQKEHATI, and INVESTOR33 Index Review 
(Effective Period: 02 Jun-26 – 30 Nov-26) 
SRI-KEHATI Index 
Inclusion: AKRA, ISAT 
Exclusion: SSMS, UNTR 
 
ESGSKEHATI Index 
Inclusion: ACES, ARCI, BWPT, CARS, ISAT, MBMA, SMRA, TKIM 
Exclusion: BIRD, BJBR, BJTM, BTPS, ELSA, ENRG, JPFA, MAPA, MMLP, MPMX, SGRO, SSMS, TOTL, TOWR 
 
ESGQKEHATI Index 
Inclusion: ACES, ARCI, AUTO, ELSA, ISAT, MYOR, TKIM 
Exclusion: BIRD, ESSA, JPFA, MAPI, MPMX, SGRO, SSMS 
 
INVESTOR33 Index 
Inclusion: BRPT, EXCL (IDX) 
 
Medco Energi Internasional (MEDC) Signed Gas Commercialization Agreements for Sakakemang and Corridor Blocks 
MEDC signed several gas commercialization agreements during the 50th IPA Convex to support domestic energy supply. For the 
Sakakemang Block, MEDC signed a gas sales agreement framework with PGAS and Pertamina Patra Niaga covering total gas sales 
volume of 159 TBTU for 2027–2037 with estimated contract value of USD1.3 bn. In addition, MEDC through Medco E&P Grissik also 
signed the fourth amendment of gas sales agreement with PGAS for Corridor Block gas allocation of 4 BBTUD until 2030. 
Management stated the agreements reflect MEDC’s commitment to support national economic growth through gas field 
development and infrastructure optimization. (Kontan) 
 
Telkom Indonesia (TLKM) Faced IDR 298.7 bn Overdue Receivables from KCIC’s Whoosh Project 
TLKM through Telkomsel faced overdue receivables of IDR 298.7 bn from KCIC related to radio frequency spectrum usage 
agreement supporting Jakarta-Bandung high-speed railway (Whoosh) project. The receivables stemmed from annual spectrum 
usage fees and replacement network costs under contract valid until Dec-30. KCIC reportedly faced cash flow difficulties in fulfilling 
payment obligations, while total outstanding liabilities previously reached IDR 408.6 bn before partial repayment of IDR 109.9 bn in 
Nov-24 reduced the balance. (Bloomberg Technoz) 
 
Sumber Alfaria Trijaya (AMRT) Responded to Closure of 18 Lombok Tengah Stores 
AMRT management responded to the closure of 18 Alfamart stores by the Lombok Tengah regional govt., stating several stores have 
gradually resumed operations. The issue previously sparked protests from affected employees over potential mass layoffs 
following store closures. The local govt. had also suspended operations of 7 Indomaret outlets, citing zoning regulation violations 
as the stores were located within less than one kilometer from traditional markets. (Bloomberg Technoz) 
 
Barito Pacific (BRPT) Responded to Market Concerns Over Chandra Asri Pacific (TPIA) Share Collateral 
BRPT responded to circulating social media discussions regarding collateralization of TPIA shares, stating that all financing 
facilities and share pledges are managed prudently with measured risk mitigation mechanisms to handle market volatility. 
Management emphasized the co. continues to maintain disciplined margin ratios and liquidity positions, while operations and 
business fundamentals remain solid despite recent share price pressure. TPIA shares have declined more than 60% over the past 
month following MSCI’s decision to remove several Indonesian stocks, including TPIA, from the MSCI Global Standard Index effective 
29 May-26. (Investor Daily) 
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Indocement Tunggal Prakarsa (INTP) to Disburse Final Dividends IDR1.53tn 
INTP will distribute cash dividends totaling IDR1.53tn, translating to a DPS of IDR468/sh (Div. yield: 9.7%, DPR: 70%) from FY25 
earnings, following shareholder approval at its AGM held on 21 May-26. The co. posted FY25 net profit of IDR2.2tn. The dividend 
schedule is as follows: 
- Cum dividend in the regular and negotiated market on 03 Jun-26. 
- Ex dividend in the regular and negotiated market on 04 Jun-26. 
- Cum dividend in the cash market on 05 Jun-26. 
- Ex dividend in the cash market on 08 Jun-26. 
- Dividend payment on 19 Jun-26. 
(Kontan) 
 
Sarana Menara Nusantara (TOWR) to Disburse Dividend of IDR 13.76/sh 
TOWR will distribute FY25 cash dividend of IDR 13.76/sh or equivalent to IDR 800 bn, representing around 22% payout ratio from 
FY25 net profit of IDR 3.67 tn (Div. yield: 3.44%). The dividend distribution already includes interim dividend of IDR 6.87/sh paid on 
23 Dec-25, implying remaining final dividend of IDR 6.89/sh. The company also allocated IDR 11.67 bn as statutory reserve, while the 
remaining earnings will be booked as retained earnings. The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 02 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 03 Jun-26. 
- Cum Dividend in the Cash Market on 04 Jun-26. 
- Ex Dividend in the Cash Market on 05 Jun-26. 
(Emitennews) 
 
Jasa Marga (JSMR) to Disburse Dividend of IDR 156.23/sh 
JSMR will distribute FY25 cash dividend of IDR 156.23/sh or equivalent to IDR 1.13 tn, representing 30.98% payout ratio from FY25 
net profit of IDR 3.66 tn (Div. yield: 5.22%). The remaining 69.02% or IDR 2.52 tn will be allocated as reserves. The schedule of 
disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 02 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 03 Jun-26. 
- Cum Dividend in the Cash Market on 04 Jun-26. 
- Ex Dividend in the Cash Market on 05 Jun-26. 
- Recording date on 04 Jun-26. 
- Dividend payment on 19 Jun-26. 
(Emitennews) 
 
Charoen Pokphand Indonesia (CPIN) to Disburse Dividend of IDR 180/sh 
CPIN will distribute FY25 cash dividend of IDR 180/sh or equivalent to IDR 2.95 tn (Div. yield: 4.22%) following shareholder approval 
at the AGM held on 20 May-26. The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 02 Jun-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 03 Jun-26. 
- Cum Dividend in the Cash Market on 04 Jun-26. 
- Ex Dividend in the Cash Market on 05 Jun-26. 
- Recording date on 04 Jun-26. 
- Dividend payment on 12 Jun-26. 
(Kontan) 
 
Prima Globalindo Logistik (PPGL) to Disburse Dividend of IDR 39.5/sh 
PPGL will distribute cash dividend of IDR 39.5/sh or equivalent to IDR 30.46 bn sourced from retained earnings balance of FY24 (Div. 
yield: 22.19%). The co. also allocated IDR 1 bn as statutory reserve, while the remaining earnings will be recorded as retained 
earnings to support working capital. The schedule of disbursement is as follows: 
- Cum Dividend in the Regular Market and Negotiated Market on 29 May-26. 
- Ex Dividend in the Regular Market and Negotiated Market on 02 Jun-26. 
- Cum Dividend in the Cash Market on 03 Jun-26. 
- Ex Dividend in the Cash Market on 04 Jun-26. 
- Recording date on 03 Jun-26. 
- Dividend payment on 17 Jun-26. 
(Emitennews) 
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MNC Asia Holding (BHIT) Planned Private Placement of up to 8.6 bn Shares 
BHIT plans to conduct private placement of up to 8.6 bn new shares, equivalent to a maximum of 10% of issued and fully paid shares, 
with nominal value of IDR 100/sh. The co. stated the proceeds will be used to strengthen capital structure and support working 
capital requirements, while also potentially attracting strategic investors that could provide additional value to the business. The 
corporate action may result in maximum dilution of 9.09% for existing shareholders. Shareholders approval will be sought through 
EGM scheduled on 29 Jun-26, with shareholders recorded on 04 Jun-26 eligible to participate. (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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analyst(s), is, or will be directly or indirectly related to the performance of PT BCA Sekuritas’ activities. PT BCA Sekuritas prohibits the individual analyst(s) who prepared this Report from receiving any compensation, 
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professional and financial advisers as to the legal, business, financial, tax and other aspects before participating in any transaction in respect of the securities of company(ies) covered in this Report.  
Please note that the securities of the company(ies) covered in this Report might not be eligible for sale in all jurisdictions or to all categories of investors. The availability of those securities and your eligibility to 
invest in those securities will be subject to, among others, the prevailing laws of the relevant jurisdiction covering those securities. Furthermore, the value and income of any of the securities covered in this Report 

can fall as well as rise and an investor (including you) may get back less than invested. Future returns are not guaranteed, and a loss of original capital may be incurred. Foreign-currency denominated securities 
are subject to fluctuation in exchange rates that could have a positive or adverse effect on the value, price or income of such securities and financial instruments. Past performance is not indicative of comparable 
future results and no guarantee regarding future performance is provided in this Report. 
This Report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, 

publication, availability or use would be contrary to the applicable laws or regulation of such jurisdiction.  
  
  


