
         
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

DAILY UPDATE  August 28, 2025 

 MACROECONOMIC NEWS 

Oil Price - Goldman Sachs projects Brent crude to drop to the low 

USD 50s by late 2026, citing a forecast oil surplus averaging 1.8 

mb/d in 2025–2026 and rising OECD commercial stocks, which it 

views as the key driver of Brent timespreads. The bank expects 

OECD inventories to rise by 0.6 mb/d through 2026, pushing 

prices below forwards, though risks include stronger Chinese 

stockpiling or weaker Russian output, which could lift Brent to 

around USD 62 instead. 

U.S. Fed Independency - Investors are closely watching President 

Donald Trump’s bid to oust Fed Governor Lisa Cook over alleged 

mortgage fraud, which she denies and has vowed to challenge in 

court, potentially triggering a lengthy legal battle. Cook, whose 

term runs until 2038, faces removal efforts as Trump intensifies 

pressure on the Fed to cut rates despite its caution on inflation 

and jobs. The move has raised concerns over Fed independence 

and the credibility of U.S. economic policy, given the central 

bank’s long tradition of operating free from political interference 

U.S. Market - The S&P 500 closed at a new record of 6,481.40 on 

Wednesday, with tech leading gains as NVidia topped Q2 

estimates but flagged uncertainty over China sales due to U.S. 

chip restrictions. Strong earnings also lifted stocks including 

Kohl’s, MongoDB, Okta, PVH, Williams-Sonoma, and Canada 

Goose, while energy shares advanced as crude prices steadied 

following a larger-than-expected drop in U.S. inventories. 

CORPORATE NEWS  

BBKP – PT Bank KB Indonesia plans to issue IDR 2.86 trillion in 

bonds as part of its IDR 3 trillion Sustainable Bond II program, 

following the IDR 136 billion raised in its first tranche. The second 

tranche will comprise three series: Series A (IDR 800 billion, 370 

days, 6.45% coupon), Series B (IDR 536 billion, 3 years, 6.80%), 

and Series C (IDR 20 billion, 5 years, 6.85%), with up to IDR 1.5 

trillion offered on a best-effort basis. Proceeds, estimated at IDR 

1.35 trillion net, will partially repay a IDR 3.18 trillion repo facility 

with Kookmin Bank Singapore maturing in August 2025. The 

bonds will be listed on the IDX on September 1, 2025, after the 

offering and allocation on August 28. 
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Commodities 
 Last Price Chg %Chg 

Oil NYMEX 63.8 0.5 0.7 

Oil Brent 67.7 0.37 0.5 

Coal Newcastle 111.6   

Nickel 15131 -154 -1.0 

Tin 34553 355 1.0 

Gold 3394 4.4 0.1 

CPO Rott 1295   

CPO Malay 4483 32 0.7 

 

Indo Gov. Bond Yields 
 Last Yield Chg %Chg 

1 year 5.291 -0.01 -0.09 

3 year 5.563 0.00 0.00 

5 year 5.710 0.00 0.02 

10 year 6.327 0.00 0.00 

15 year 6.702 0.00 0.00 

30 year 6.862 0.00 0.02 

 

Currency 

 Closing Last Trade 

US$ - IDR 16,368 16,368 

US$ - Yen 147.42 147.37 

Euro - US$ 1.1639 1.1644 

US$ - SG$ 1.286 1.285 

 

Equity Markets 

 Closing % Change 

Dow Jones 45,565 0.32 

NASDAQ 21,590 0.21 

S&P 500 6,481 0.24 

MSCI excl. Jap 831 -0.45 

Nikkei 42,634 0.27 

Shanghai Comp 3,800 -1.76 

Hang Seng 25,202 -1.27 

STI 4,246 0.04 

JCI 7,936 0.38 

Indo ETF (IDX) 16 0.38 

Indo ETF (EIDO) 18 -1.20 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

CORPORATE NEWS  

DSSA - PT Dian Swastatika Sentosa has established a joint venture between its subsidiary PT DSSR Daya Mas Sakti 

and PT FirstGen Geothermal Indonesia, a unit of Philippines-based Energy Development Corporation under First Gen 

Corp. The partnership will develop and manage six geothermal fields across West Java, Flores, Jambi, West Sumatra, 

and Central Sulawesi with a combined capacity of about 440 MW. DSSA views the collaboration as a key step in 

accelerating Indonesia’s energy transition by leveraging EDC’s global geothermal expertise alongside its own local 

knowledge and operational network. 

TRIS - PT Trisula International will distribute an interim dividend of IDR 7 billion, representing 23% of its net profit of 

IDR 29 billion as of June 30, 2025, equivalent to IDR 2,277/share. The plan, approved by the board on August 25, 

2025, sets the cum-dividend date on September 4 and payment on September 26, 2025. 



 

 

Disclaimer 

 

The analyst(s) whose work appears in this report certifies that his or her remuneration is not correlated to his or her judgment(s) on 
the performance of the company(ies). 

The information and/or opinions contained in this report has been assembled by Panin Asset Management  from sources which we 
deem to be reliable and in good faith, but no representation or warranty, express or implied, is made as to their accuracy, 
completeness or correctness. This report may not be reproduced, distributed or published by any recipient for any purpose. Any 
recommendations contained herein are based on a consideration of the securities alone, and as such are conditional and must not 
be relied upon as a solitary basis for investment decisions. Under no circumstances is this report to be used or considered as an offer 
to sell, or a solicitation of an offer buy. 

All opinions and estimates herein reflect the author’s judgment on the date of this report and are subject to change without notice. 
Panin Asset Management, its related companies, their officers, employees, representatives and agents expressly advice that they 
shall not be liable in any way whatsoever for any loss or damage, whether direct, indirect, consequential or othe  wise howsoever 
arising (whether in negligence or otherwise) out of or in connection with the contents of and/or any omi sions from this 
communication. 

Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and 
may not be suitable for all investors. Investors should make their own independent assessment and seek professional financial advice 
before they make their investment decisions. 

Due to its nature as an asset management firm, it is very much possible that Panin Asset Management and/or persons connected 
with it may, to the extent permitted by law, have long or short positions or may otherwise be interested in any transactions or 
investments (including derivatives) referred to in this publication. In addition, Panin Asset Management and/or its parent, Panin 
Sekuritas, and/or its affiliated companies may provide services for or solicit business from any company referred to in this 
publication. 

The analyst(s) named in this report certifies that all of the views expressed by the analyst(s) in this report reflect the personal views 
of the analyst(s) with regard to any and all of the content of this report relating to the subject securities and issuers covered by the 
analyst(s) and no part of the compensation of the analyst(s) was, is, or will be, directly or indirectly, related to the specific 
recommendation or views expressed by the analyst(s) in this report. 

 

WE STRONGLY ADVISE INVESTORS TO CONSULT THEIR FINANCIAL ADVISOR BEFORE MAKING THEIR INVESTMENT DECISION. ALL 
INVESTMENT OPPORTUNITIES PRESENT SOME SORT OF RISK. INVESTORS SHOULD ASSESS THEIR RISK SENSITIVITY IN ORDER TO 
DETERMINE SUITABILITY OF AN INVESTMENT OPPORTUNITY ACCORDING TO THEIR RISK PROFILE. 

 

 


