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IDX: 

    Turnover (IDRbn):  

 
        5,185 (-11.57%) 

  26,498  (+164.46%) 
 

   
   
     
  
    
  
  

 
 
RESEARCH REPORT 
Strategy – MSCI Standalone Indonesia – A Grey Swan 
• The index flow has a size, and it is smaller than the market's reaction 

suggests 
• MSCI has made this move five times, and never for reasons like 

Indonesia's  
• The index selling still to come is worth a further 1-2% on the JCI, or 5-8% 

under stress; confidence sets the level, and our target is 5,200 
(Please refer to our report here) 
 
HEADLINE NEWS 
INDUSTRY 
• OJK Fined Dian Swastatika Sentosa (DSSA), Barito Renewables Energy 

(BREN), and Petrindo Jaya Kreasi (CUAN) a Total of IDR 2.1 tn for Alleged 
Market Manipulation 

• OJK Found Potential Capital Market Criminal Violations in 31 High 
Shareholding Concentration Stocks 

• Indonesia Stock Exchange (IDX) Cut Stock ARB Limit to 7% Until End-2026 
• The Indonesia Stock Exchange (IDX) Sought Clarification from MSCI over 

Potential Indonesia Downgrade to Standalone Market 
• Airlangga Urged IDX to Set Concrete Reform Measures and Timelines 

Following MSCI Warning 
COMPANY 
• Bank Mandiri (BMRI) Clarified Jhonlin Baratama’s Loan Was Not Intended 

for Stock Trading 
• Indo Tambangraya Megah (ITMG) Established New Mineral Investment 

Subsidiary 
• Puradelta Lestari (DMAS) Raised FY26 Marketing Sales Target by 42% to 

IDR 2.95 tn 
• Pertamina Geothermal Energy (PGEO) Issued 54.72 mn Shares Through 

MESOP 
• Alfa Energi Investama (FIRE) Recorded No Exploration Expenses in 9M26 
• Golden Agri-Resources (GAR) Denied Links to Recent Forest Fires in 

Indonesia 
• Eastparc Hotel (EAST) Recorded 9M26 Net Profit Growth of 8.6% YoY 

Despite Lower Revenue 
• Era Graharealty (IPAC) Planned Go-Private Status and IDX Delisting 
• Venteny Fortuna International (VTNY) Appointed Two New Directors to 

Oversee Audit Follow-Up and Asset Recovery 
  

RESEARCH 
Last Chg (%) YTD (%) Vol

 (US$ mn)

ASIA

IDX 5,185     (11.57)     (40.04)        1,466                     

LQ45 509        (13.82)     (39.93)        1,200                     

Hang Seng 24,187    0.52        (5.63)         10,242                   

KOSPI 5,668     2.05        34.50         15,080                   

Nikkei 225 65,324    1.39        29.77         39,604                   

PCOMP 5,783     2.11        (4.46)         68                         

SET 1,573     -         24.87         1,593                     

SHCOMP 3,716     0.24        (6.36)         104,528                  

STI 5,416     0.22        16.56         1,205                     

TWSE 47,111    0.30        62.66         28,105                   

EUROPE & USA

DAX 25,623    0.95        4.62           272                       

Dow Jones 52,002    (0.34)      8.20           2,033                     

FTSE 100 10,882    59.77      9.57           330                       

NASDAQ 26,140    (2.15)      12.47         7,423                     

S&P 500 7,659     (1.09)      11.89         8,754                     

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

EIDO US (USD) 9.94       (14.90)     (21.17)        (46.84)                    

TLK US (USD) 11.03     (13.69)     (24.76)        (47.60)                    

Source: Bloomberg

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

Brent  (USD/b) 110        3.72        9.03           82.58                     

WTI (USD/bl) 101        3.51        4.00           77.88                     

Coal (USD/ton) 150        0.50        3.90           39.91                     

Copper (USD/mt) 14,408    0.42        1.23           15.97                     

Gold (USD/toz) 4,166     (0.14)      (2.30)         (3.56)                     

Nickel (USD/mt) 15,363    0.93        (4.97)         (7.71)                     

Tin (USD/mt) 50,384    0.52        (3.89)         24.23                     

Corn (USd/mt) 474        (0.78)      (11.23)        2.99                      

Palm oil (MYR/mt) 4,536     2.46        (1.33)         13.46                     

Soybean (USd/bu) 1,276     (0.16)      (4.60)         19.84                     

Wheat (USd/bsh) 661        (1.42)      (9.61)         16.95                     

Source: Bloomberg

CURRENCY & RATES 1D 1M 2024

USD/IDR 18,012    18,012    17,742       16,690                   

AUD/USD 1.44       1.44        1.40           1.50                      

CAD/USD 1.41       1.41        1.40           1.37                      

CNY/USD 6.69       6.69        6.70           6.99                      

USD/EUR 1.12       1.12        1.15           1.17                      

JPY/USD 157.83    158.02    156.88       156.71                   

SGD/USD 1.28       1.28        1.28           1.29                      

JIBOR (%) 4.99       4.99        5.73           4.13                      

7D Repo Rate (%) 5.75       5.75        5.75           4.75                      

10Y Bond (%) 7.45       7.36        7.12           6.07                      

CDS - 5Y (bps) 97.98     97.54      82.01         68.86                     

Source: Bloomberg

FUND FLOWS & SECTORAL TREND

Foreign Flows Last 1W 1M YTD

Equity - In/(Out) (IDRbn) (3,344)    (3,164)     (16,091)      (88,194)                  

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

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

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

JCI Index 5,185     (11.57)     (19.45)        (40.04)                    

IDXFIN Index 1,176     (8.98)      (14.42)        (24.13)                    

IDXTrans Index 1,498     (10.91)     (16.47)        (23.79)                    

IDXENER Index 2,551     (11.39)     (21.32)        (42.72)                    

IDXBASIC Index 1,389     (13.37)     (21.82)        (32.49)                    

IDXINDUS Index 1,294     (11.89)     (24.68)        (39.95)                    

IDXNCYC Index 603        (10.11)     (14.78)        (24.57)                    

IDXCYC Index 752        (11.12)     (19.40)        (38.66)                    

IDXHLTH Index 1,274     (13.16)     (14.78)        (38.26)                    

IDXPROP Index 678        (9.63)      (15.25)        (42.18)                    

IDXTECH Index 5,164     (8.88)      (23.44)        (45.81)                    

IDXINFRA Index 1,376     (13.00)     (25.05)        (48.48)                    

Source: Bloomberg

https://bit.ly/Strategy-19Oct26
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INDUSTRY 

OJK Fined Dian Swastatika Sentosa (DSSA), Barito Renewables Energy (BREN), and Petrindo Jaya Kreasi (CUAN) a Total of IDR 
2.1 tn for Alleged Market Manipulation 
Indonesia’s Financial Services Authority (OJK) imposed administrative fines totaling IDR 2.1 tn on parties involved in alleged 
violations related to share trading and public offerings of DSSA, BREN, CUAN. The fines amounted to IDR 1.5 tn for DSSA, IDR 500 
bn for BREN, and IDR 100 bn for CUAN, following findings of planned and structured market manipulation and concealment of share 
order identities. The sanctions targeted traders, underwriters, parties involved in fixed allotments, and the issuers’ ultimate 
beneficial owners (UBOs) found to have violated capital market regulations. (CNN Indonesia) 
 
OJK Found Potential Capital Market Criminal Violations in 31 High Shareholding Concentration Stocks 
Indonesia’s Financial Services Authority (OJK) identified potential criminal violations in 31 of the 61 issuers included in its High 
Shareholding Concentration (HSC) list as of end-Sep-26, following preliminary examinations. OJK also imposed administrative fines 
totaling IDR 2.1 tn related to coordinated trading involving DSSA, BREN, and CUAN, targeting traders, underwriters, fixed-allotment 
parties, and ultimate beneficial owners (UBOs) found to have violated capital market regulations, rather than the issuers 
themselves. Separately, OJK reported enforcement actions against 835 parties from Jan-26 to Oct-26, with total sanctions 
exceeding IDR 390 bn. The National Police will deploy its Criminal Investigation Agency (Bareskrim) to investigate reported 
suspected capital market violations and take further action based on collected evidence. (Emitennews) 
 
Indonesia Stock Exchange (IDX) Cut Stock ARB Limit to 7% Until End-2026 
The IDX reduced the asymmetric auto rejection bawah (ARB) limit from 15% to 7% for stocks priced above IDR 10, effective 19-Oct-
26 until 31-Dec-26, to help manage market volatility and maintain orderly trading. The auto rejection atas (ARA) limits remain 
unchanged at 35% for stocks priced at IDR 11–200, 25% for IDR 201–5,000, and 20% for stocks above IDR 5,000, while stocks priced 
at IDR 1–10 retain a floor limit of IDR 1. (Kontan) 
 
The Indonesia Stock Exchange (IDX) Sought Clarification from MSCI over Potential Indonesia Downgrade to Standalone Market 
IDX plans to seek clarification from MSCI regarding its consultation on potentially reclassifying Indonesia from Emerging Market to 
Standalone Market status, following concerns over opaque shareholding structures and suspected coordinated trading activities. 
IDX Director of Development Iding Pardi said the exchange takes MSCI’s concerns seriously and has undertaken reforms to improve 
capital market transparency and integrity. Foreign investors recorded net outflows of USD 212.5 mn in Oct-26 MTD and USD 4.87 bn 
YTD. (Bloomberg Technoz) 
 
Airlangga Urged IDX to Set Concrete Reform Measures and Timelines Following MSCI Warning 
Coordinating Minister for Economic Affairs Airlangga Hartarto urged the Indonesia Stock Exchange (IDX) to establish concrete 
measures and clear timelines to address MSCI’s concerns over a potential reclassification of Indonesia from Emerging Market to 
Standalone Market status. He emphasized the importance of implementing capital market reforms to demonstrate tangible 
improvements in governance to domestic and foreign investors. MSCI acknowledged Indonesia’s ongoing reforms, including 
disclosure of shareholdings above 1%, more granular investor classifications, High Shareholding Concentration (HSC) disclosures, 
and plans to raise the minimum free-float requirement, but maintained concerns over opaque ownership structures, suspected 
coordinated trading, and insufficient enforcement. MSCI is scheduled to announce its final decision by end-Jun-27, with interim 
updates possible, while reform deadlines extend to Apr-27 and Jun-27. (Bloomberg Technoz) 
 
COMPANY 

Bank Mandiri (BMRI) Clarified Jhonlin Baratama’s Loan Was Not Intended for Stock Trading 
BMRI stated that its credit facility to Jhonlin Baratama was provided to support capital expenditure and financing needs for its coal 
business group and related sectors, rather than stock trading activities. In a response to the Indonesia Stock Exchange (IDX) dated 
16 Oct-26, BMRI said the credit assessment followed OJK prudential requirements, considering business prospects, financial 
performance, repayment capacity, and collateral adequacy across short-, medium-, and long-term periods. The loan is secured by 
fixed and non-fixed assets, corporate accounts, and shares, including affiliated JARR and PGUN shares, in accordance with OJK 
Regulation No. 40/POJK.03/2017 and BMRI’s internal policies. (Emitennews) 
 
Indo Tambangraya Megah (ITMG) Established New Mineral Investment Subsidiary 
ITMG and its subsidiary, ITM Batubara Utama (IBU), established a new co., ITM Mineral Investama (IMI), on 13 Oct-26 to support the 
integrated expansion of ITMG’s mineral business portfolio. The establishment constitutes an affiliated transaction, with IBU being 
a controlled subsidiary in which ITMG owns at least 99% of the paid-up capital. The transaction does not require shareholder 
approval as its value falls below the applicable threshold for material transactions and involves the co. and its controlled subsidiary. 
(Emitennews) 

HEADLINE NEWS 
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Puradelta Lestari (DMAS) Raised FY26 Marketing Sales Target by 42% to IDR 2.95 tn 
DMAS raised its FY26 marketing sales target to IDR 2.95 tn from IDR 2.08 tn, representing a 42% increase, supported by a strong 
sales pipeline and robust demand for industrial land, particularly from data center operators. The co. cited its world-class facilities 
and infrastructure as key drivers of demand and expressed confidence in achieving the revised target by year-end. DMAS remains 
focused on developing Kota Deltamas as an integrated industrial, residential, and commercial township east of Jakarta. 
(Emitennews) 
 
Pertamina Geothermal Energy (PGEO) Issued 54.72 mn Shares Through MESOP 
PGEO issued 54.72 mn new shares through three stages of its Management and Employee Stock Option Program (MESOP), 
increasing its total outstanding shares from 41.90 bn to 41.95 bn. The issuance comprised 38.93 mn shares at IDR 648/sh under 
Stage I, 529,685 shares at IDR 1,087/sh under Stage II, and 15.26 mn shares at IDR 838/sh under Stage III. The total issuance 
represented approximately 43.4% of the maximum 126.00 mn shares planned under the three MESOP stages. (IDXChannel) 
 
Alfa Energi Investama (FIRE) Recorded No Exploration Expenses in 9M26 
FIRE recorded no exploration expenses through Sep-26 as its subsidiary, Alfara Delta Persada, had no plans for further exploration 
drilling since Aug-24. The subsidiary’s activities currently focus on mine condition monitoring, surveys, and geological mapping at 
Blocks M and W in Anggana, Kutai Kartanegara, East Kalimantan. These activities aim to monitor mining areas, assess actual 
geological conditions against existing geological models, and support ongoing mining operations through pit monitoring, surveying, 
and geological profiling. (IDXChannel) 
 
Golden Agri-Resources (GAR) Denied Links to Recent Forest Fires in Indonesia 
GAR denied that its business group was responsible for or contributed to recent forest fires and transboundary haze in Indonesia, 
stating that it has implemented a zero-burning policy since 1997 and a no-peat policy since 2010. The group said it had strengthened 
fire prevention and early-detection measures, was monitoring and verifying fire incidents, and would cooperate with relevant 
authorities. GAR also stated that neither the co. nor its subsidiaries had received formal notice of any investigation, enforcement 
action, or regulatory allegations related to the fires. The clarification followed Singapore’s identification of seven companies linked 
to forest fires in Indonesia, as authorities warned of potential legal action against parties found responsible for the haze. 
(Bloomberg Technoz) 
 
Eastparc Hotel (EAST) Recorded 9M26 Net Profit Growth of 8.6% YoY Despite Lower Revenue 
EAST recorded revenue of IDR 64.94 bn in 9M26, down 3.0% YoY from IDR 66.95 bn. Cost of revenue declined to IDR 15.09 bn from 
IDR 16.35 bn, while operating expenses fell to IDR 21.24 bn from IDR 23.77 bn, supporting operating profit growth to IDR 26.79 bn 
from IDR 24.82 bn. Net profit increased 8.6% YoY to IDR 22.79 bn from IDR 20.98 bn, with basic earnings per share rising to IDR 5.52 
from IDR 5.09. As of 30 Sep-26, total assets stood at IDR 480.06 bn, down from IDR 507.55 bn at FY25-end, while total liabilities 
declined to IDR 23.74 bn from IDR 50.08 bn. (Emitennews) 
 
Era Graharealty (IPAC) Planned Go-Private Status and IDX Delisting 
IPAC plans to convert from a publicly listed co. to a private co. and delist from the Indonesia Stock Exchange (IDX), citing changes 
in its long-term business strategy, lower operating costs, and greater flexibility in asset management and business restructuring. 
The plan requires approval from independent shareholders at an EGM scheduled for 20 Oct-26. Controlling shareholder APAC 
Investment 2 Pte. Ltd. will conduct a voluntary tender offer for up to 89.31 mn shares, representing 9.40% of total paid-up shares, 
at IDR 250/sh, above the 90-day average highest daily share price of IDR 172.05/sh. (Emitennews) 
 
Venteny Fortuna International (VTNY) Appointed Two New Directors to Oversee Audit Follow-Up and Asset Recovery 
VTNY appointed Hosea Sanjaya as Vice President Director and Tri Ismardiko Widyawan as Technology Director to strengthen its 
leadership and oversee follow-up actions from the independent financial audit and special investigation for FY23–FY24, completed 
on 9 Mar-26. The new directors will focus on asset recovery and operational corrective measures. Since mid-Jun-26, VTNY has also 
pursued governance improvements through merit-based human resource management, organizational restructuring, and 
efficiency initiatives to accelerate asset recovery. (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 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Commodity Prices 
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