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JCI

5883.9 -217.5 (-3.56%)

Volume (bn shares) 50.14

Value (IDR tn) 19.80

Up

371

Down

282

Most Active Stock

Foreign Transaction

Volume (bn shares) 4.91

Value (IDR tn) 5.46

Net Buy (Sell) 555.63 B

Government Bond Yield & FX

Last Change %

Tenor: 10 years 7.22 1.01 16.2%

USDIDR 17,943 98 0.5%

KRWIDR 11.64 0.01 -0.1%
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Unchanged

157

Stock Val Stock Val

TPIA 1.44 T DSSA 529.1 B

BMRI 1.03 T TLKM 437.2 B

BBRI 945.4 B BREN 369.8 B

BBCA 875.0 B ANTM 365.1 B

BUMI 687.0 B BBNI 343.3 B

Top Buy NB Val Top Sell NS Val

BREN 219.5 BBRI 272.9

ANTM 39.1 TPIA 218.1

INDF 17.5 AMMN 111.6

INCO 13.2 BMRI 70.9

UNVR 8.7 BUMI 61.1

US MARKET: Wall Street attempted a rebound on Wednesday following a sharp sell-
off in memory and semiconductor stocks the previous day, but failed to sustain gains
as the technology sector remained under pressure ahead of earnings from Micron
Technology, the world’s third-largest memory chipmaker.

Deeper losses were limited by weaker oil prices, which helped ease inflation
concerns. This prompted investors to scale back expectations for further Federal
Reserve rate hikes and increase purchases of U.S. government bonds, pushing
Treasury yields lower.

The S&P 500 slipped 0.1% to 7,359.11, while the Nasdaq Composite fell 0.4% to
25,476.64. In contrast, the Dow Jones Industrial Average gained 0.4% to 51,850.87.

Market sentiment remained pressured by the global technology stock sell-off
triggered by South Korea’s market decline a day earlier. Following the easing of
geopolitical risks after the temporary U.S.–Iran peace agreement, investors have
shifted their focus back to valuations and growth prospects in the AI and
semiconductor sectors.

The S&P 500 Technology sector fell 0.6%, while the Philadelphia Semiconductor
Index declined 0.2%. Micron shares slipped 0.4% ahead of its earnings release.

EUROPEAN MARKET: European markets traded mixed on Wednesday amid weak
sentiment driven by the global technology sell-off and concerns that high interest
rates will remain in place for longer.

The STOXX 600 rose slightly by 0.08% to 635.16. France’s CAC 40 gained 0.5% and the
UK’s FTSE 100 advanced 0.3%, while Germany’s DAX and Italy’s FTSE MIB each fell
0.7%.

Investors have begun questioning lofty valuations and massive corporate spending
on AI amid concerns that the Federal Reserve’s restrictive monetary policy could
slow economic growth.

In Europe, the ECB is still expected to maintain high interest rates to control inflation.
Meanwhile, UK markets are also facing political uncertainty following the resignation
of Prime Minister Keir Starmer, alongside a slowing economy and the Bank of
England’s decision to keep rates unchanged.

ASIAN MARKET: Asian markets traded mixed on Wednesday. South Korea led
regional gains as easing tensions in the Middle East improved risk appetite, although
investors remained cautious about elevated valuations in technology and AI stocks.

South Korea’s KOSPI surged 3.3%, recovering part of the nearly 10% decline recorded
in the previous session. Gains were led by technology and semiconductor stocks that
had previously suffered heavy selling pressure.

In contrast, Japan’s Nikkei 225 fell 0.8% and TOPIX lost 0.7% after several Bank of
Japan policymakers signaled support for further interest rate hikes, raising concerns
over financing costs and corporate earnings.

Chinese markets closed modestly higher, with the CSI 300 rising 0.5%, the Shanghai
Composite gaining 0.1%, and Hong Kong’s Hang Seng advancing 0.4%, supported by
improving risk sentiment and expectations of additional policy stimulus.

Market sentiment was also supported by the normalization of tanker traffic through
the Strait of Hormuz following the easing of the Iran–Israel conflict, reducing
concerns over disruptions to global oil supplies.

COMMODITIES: Oil prices extended their decline on Wednesday for a third
consecutive session as concerns over disruptions to Middle East energy supplies
eased amid improving U.S.–Iran relations and the gradual normalization of shipping
activity through the Strait of Hormuz.

Brent crude fell 4% to USD 73.71 per barrel, while WTI dropped 4.4% to USD 69.98
per barrel, falling below the USD 70 level for the first time since early March.

Market sentiment was supported by increasing shipping activity through the Strait of
Hormuz. Several supertankers that had previously been stranded were reported to
have successfully exited the Persian Gulf carrying crude cargoes, while Qatar-linked
LNG vessels have also resumed operations. This is viewed as an early sign of
normalization in global energy flows and reduced supply disruption risks.

INDONESIA: The JCI closed down 3.56% at 5,883.88 on Wednesday following MSCI’s
announcement that if the progress of Indonesia’s market governance reforms is
deemed insufficient, MSCI may initiate consultations regarding a potential
reclassification of Indonesia from Emerging Market to Frontier Market status.

From a technical perspective, if the JCI fails to recover above the 6,000 level, there
remains potential for further correction toward the 5,300–5,400 support range.



IHSG

of

BROKEN SUPPORT, STRONG BEARISH 
MOMENTUM

Support 5300-5400 / 4800-4900

Resistance 6000-6200 / 6900-7000 / 7600-7750

Stock Pick

MYOR  – Mayora Indah Tbk
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BUKA – Bukalapak.com Tbk

Entry 1855-1850

TP 1950 / 1990-2000

SL <1800

Entry 99

TP 107-108 / 115-118

SL <94
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KLBF – Kalbe Farma Tbk
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ISAT – Indosat Tbk

Entry >785

TP 825-850 / 900-930

SL <750

Entry 1770

TP 1900

SL <1660

AKRA – AKR Corporindo Tbk

Entry >1320

TP 1380-1400 / 1440

SL 1260

Morning Brief

SS



of

Company News
TPIA: Chandra Asri Completes IDR 6 Trillion Bond Program, Final Tranche Oversubscribed
PT Chandra Asri Pacific Tbk. (TPIA) has completed its Sustainable Bond V Program (PUB V) with a total issuance value of
IDR 6 trillion. The completion was marked by the successful issuance of PUB V Phase III worth IDR 2.25 trillion, which was
oversubscribed. The company stated that the strong investor demand for the final tranche reflects market confidence in
Chandra Asri Group’s business fundamentals, financial discipline, and long-term growth prospects amid increasingly
selective funding market conditions. Group CFO and Director of Chandra Asri Group, Andre Khor, said the successful
completion of PUB V and the strong investor interest demonstrate continued confidence in the company’s business
outlook. “The successful completion of the Sustainable Bond V Program (PUB V) and the strong investor interest
reflected in the oversubscription of the final bond issuance demonstrate investors’ continued confidence in Chandra Asri
Group’s business fundamentals and long-term growth prospects,” Andre said in an official statement on Wednesday
(June 24, 2026). He added that the company will continue to maintain financial discipline while strengthening its
operational excellence and competitiveness. According to him, investor support enables the company to continue
executing its long-term growth strategy and contribute to Indonesia’s and Southeast Asia’s economic development. The
Sustainable Bond V Program was issued in three phases: Phase I worth IDR 1.5 trillion, Phase II worth IDR 2.25 trillion,
and Phase III worth IDR 2.25 trillion, bringing the total issuance value to IDR 6 trillion. The proceeds from the bond
issuance will be used for working capital needs, particularly to support the procurement of production raw materials
used in the company’s operations. (Bisnis Indonesia)

IPCM: Jasa Armada Approves IDR 125.51 Billion Dividend from FY2025 Earnings
PT Jasa Armada Indonesia Tbk. (IPCM) approved the allocation of its FY2025 net profit of IDR 196.44 billion at its Annual
General Meeting of Shareholders (AGMS), including the distribution of dividends to shareholders. President Director and
Director of Commercial & Business Development, Shanti Puruhita, stated that the AGMS approved a cash dividend of IDR
125.51 billion, or 63.90% of annual net profit, equivalent to IDR 23.75 per share. Previously, the Pelindo Jasa Maritim
and Pelindo Group subsidiary had distributed an interim dividend of IDR 23.25 billion, or IDR 4.40 per share, on January
15, 2026. “As a result, the remaining cash dividend to be distributed to shareholders amounts to IDR 102.26 billion, or
IDR 19.35 per share, and is scheduled to be paid on July 24, 2026,” she said in a written statement on Wednesday (June
24, 2026). Shanti noted that the dividend distribution reflects the company’s success in maintaining operational
performance and effectively executing its business strategy. Throughout 2025, IPCM recorded revenue of IDR 1.47
trillion, up 9.65% from IDR 1.34 trillion in the previous year. The largest contribution came from ship towage services,
which generated IDR 1.32 trillion or 89.51% of total revenue. Pilotage services contributed IDR 105.07 billion or 7.12%,
while transportation and other services contributed IDR 49.67 billion or 3.37%. In line with revenue growth, IPCM posted
comprehensive income of IDR 196.44 billion, an increase of 17.74% year-on-year. Total assets also rose 3.91% to IDR
1.71 trillion from IDR 1.65 trillion in 2024. (Bisnis Indonesia)

TLKM: Telkom Targets Completion of Remaining Fiber Asset Transfer by Q3 2026
PT Telkom Indonesia (Persero) Tbk. (TLKM) is targeting the completion of its remaining fiber optic asset transfer to
Infranexia by the third quarter of 2026, after previously transferring more than 50% of the assets. President Director
Dian Siswarini revealed that the company has completed the first phase of asset transfers to Infranexia. The value of
fiber assets transferred in the initial phase reached IDR 35.8 trillion. Dian explained that the first-phase transfer included
Telkom’s critical telecommunications infrastructure, ranging from access networks to backbone networks. “The value of
assets transferred in the first phase was IDR 35.8 trillion,” Dian said during a hearing at the Indonesian House of
Representatives (DPR) in Jakarta on Wednesday (June 24, 2026). Following the completion of the first phase, the state-
owned telecommunications company plans to prepare for the next stage of asset transfers. TLKM management aims to
complete the entire transfer process to the Infraco entity before the end of this year. “We expect the second phase to
be implemented with a target completion in the third quarter of 2026,” Dian stated. The infrastructure spin-off and asset
transfer are integral parts of the company’s transformation agenda known as Telkom 30. Through this strategy, Telkom
is focusing its business on four main pillars: B2C services, digital infrastructure provision, international business, and B2B
IT services. Infranexia is expected to become the main growth engine within Telkom Group’s digital infrastructure pillar,
alongside data center operations, telecommunications tower management through PT Dayamitra Telekomunikasi Tbk.
(MTEL) or Mitratel, and satellite services through Telkomsat. As of the first quarter of 2026, Telkom operated more than
211,000 km of fiber optic networks supported by 27 international submarine cable systems. (Bisnis Indonesia)
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Domestic & Global News

Domestic News
New Coal Blending Rules Aim to Safeguard Coal Supply for PLN Power Plants
The government has tightened oversight of coal blending practices to ensure reliable energy supplies for PT PLN (Persero)’s power plants.
However, the new policy may also create challenges, including potential bureaucratic hurdles and greater discretion in the licensing
process. The policy is stipulated under Ministry of Energy and Mineral Resources (ESDM) Regulation No. 6/2026 concerning Procedures for
the Preparation, Submission, and Approval of Work Plans and Budget Plans, as well as Reporting Procedures for Mineral and Coal Mining
Business Activities. The regulation states that the policy is intended to ensure the reliability of coal supplies for Domestic Market
Obligation (DMO) requirements in the electricity and domestic industrial sectors. It also aims to ensure that coal mining activities are
conducted in an accountable manner to maintain coal quality and state revenues. The requirement for government approval of coal
blending is outlined in Article 34A of the regulation. To obtain approval, mining companies must submit an application to the Minister of
Energy and Mineral Resources through the designated information system. The provision applies to holders of Production Operation
Mining Business Licenses (IUP), Special Mining Business Licenses (IUPK) for production operations, and IUPK holders continuing
operations under existing production-stage contracts. Applications will be evaluated by the Minister of Energy and Mineral Resources,
who will determine whether the coal blending request is approved or rejected. “Approval for coal blending as referred to in Paragraph (5)
shall be granted in accordance with the validity period of the approved RKAB,” states Article 34A Paragraph (5) of the regulation.The
regulation was signed by Energy and Mineral Resources Minister Bahlil Lahadalia on June 8, 2026, and came into effect upon
promulgation on June 12, 2026.Previously, Bahlil noted that Indonesia’s coal production is currently dominated by low-calorie coal, while
the supply of higher-calorie coal needed for blending at power plants is becoming increasingly limited. (Bisnis Indonesia)
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Global News
Oil Cargoes Sell At Steep Discount As Iran Boosts Exports
Physical crude oil cargoes are selling at steep discounts around the world as Middle Eastern supply rises rapidly, with Iran preparing to
increase sales following a temporary reprieve from U.S. sanctions. The discounts, the largest in years for some grades, follow the signing
of a 60-day interim deal between the U.S. and Iran aimed at ending the war that began on February 28. The agreement has allowed some
shipping to resume in the Strait of Hormuz, through which a fifth of global oil and liquefied natural gas shipments moved before the
conflict. Tehran is ramping up oil exports and seeking sales beyond China after Washington temporarily lifted sanctions as part of the deal.
Physical crudes around the world trade at either premiums or discounts to pricing benchmarks. When the Iran war started and the strait
was effectively closed, many crudes hit record premiums on concern over tight supplies. The release of cargoes stranded inside the Gulf
and a wave of crude offers from Abu Dhabi National Oil Co, Kuwait Petroleum Corp and Iraq’s SOMO have boosted prompt supply and
pushed Middle East benchmarks Dubai, Oman and Murban to discounts. Asian refiners, which typically buy crude two months in advance,
have already booked cargoes for delivery up to August. U.S. crude exports to Asia are set to ease in the third quarter after hitting a record
high of 2.634 million barrels per day in May, ship tracking data from Kpler showed. Discounts for European and West African grades have
also widened this week with the increase in Middle East supply. (Investing)
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Global Domestic Economic Calendar
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