
         
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

DAILY UPDATE  September 15, 2025 

 MACROECONOMIC NEW 

U.S. Economy - U.S. equities hit record highs last week as easing 

hopes grew, with the S&P 500 up 1.6%, the Dow 1%, and the 

Nasdaq 2%, fueled by weak labor data that bolstered 

expectations of a Fed rate cut this Wednesday. Non-farm payrolls 

added just 22,000 jobs in August while unemployment rose to 

4.3% and jobless claims reached a near four-year high. Although 

CPI quickened to 2.9% annually, with core inflation at 3.1%, 

markets remain confident in a 25 bps cut, awaiting the Fed’s 

updated projections and Powell’s guidance on the policy outlook. 

U.S. Market - U.S. stock futures were steady Sunday after Wall 

Street’s weekly gains, with investors awaiting a possible Fed rate 

cut, while AI optimism continued to drive sentiment. Oracle 

surged 26% last week on strong AI-related contracts despite 

missing estimates, Warner Bros. Discovery rallied 59% on 

takeover speculation, and SanDisk jumped 28% on bullish NAND 

demand linked to AI growth. In contrast, Synopsys plunged 30% 

after weak earnings, while UnitedHealth rose 14.5% after 

reaffirming its 2025 guidance and projecting strong Medicare 

Advantage ratings. 

Oil Price - Oil prices were little changed Monday, with Brent at 

USD 67.02 and WTI at USD 62.77, as markets weighed Ukrainian 

drone strikes on Russian refineries and export hubs alongside 

U.S. fuel-demand prospects. The attacks on Primorsk terminal 

and the Kirishi refinery highlighted rising risks to global supply, 

while U.S. political pressure on Europe to toughen sanctions on 

Russia added uncertainty. Investors also monitored U.S.-China 

trade talks in Madrid and weak U.S. labor data ahead of the Fed’s 

September meeting, where a rate cut is widely expected. 
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Commodities 
 Last Price Chg %Chg 

Oil NYMEX 62.7 0.6 1.0 

Oil Brent 66.9 0.83 1.3 

Coal Newcastle 100.7 -0.2 -0.2 

Nickel 15391 241 1.6 

Tin 34975 277 0.8 

Gold 3637 3.2 0.1 

CPO Rott 1295   

CPO Malay 4470 4 0.1 

 

Indo Gov. Bond Yields 
 Last Yield Chg %Chg 

1 year 5.229 -0.05 -0.89 

3 year 5.366 -0.05 -0.89 

5 year 5.632 0.01 0.12 

10 year 6.326 -0.01 -0.08 

15 year 6.775 -0.04 -0.63 

30 year 6.901 -0.01 -0.19 

 

Currency 

 Closing Last Trade 

US$ - IDR 16,375 16,375 

US$ - Yen 147.68 147.65 

Euro - US$ 1.1734 1.1725 

US$ - SG$ 1.283 1.283 

 

Equity Markets 

 Closing % Change 

Dow Jones 45,834 -0.59 

NASDAQ 22,141 0.44 

S&P 500 6,584 -0.05 

MSCI excl. Jap 872 1.32 

Nikkei 44,768 0.89 

Shanghai Comp 3,871 -0.12 

Hang Seng 26,388 1.16 

STI 4,344 -0.27 

JCI 7,854 1.37 

Indo ETF (IDX) 16 1.53 

Indo ETF (EIDO) 18 1.08 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

CORPORATE NEWS  

ANTM - PT Aneka Tambang announced progress on its USD 1.4 billion nickel smelter project in Buli, East Halmahera, 

developed with Ningbo Contemporary Brunp Lygend Co., Ltd. (a subsidiary of CATL - Contemporary Amperex 

Technology Co., Ltd) and state-owned PT Industri Baterai Indonesia (IBI). Construction of the Rotary Kiln Electric 

Furnace (RKEF) facility is expected to begin by late September or October, with completion targeted for end-2026 

and commercial operations by 2027, producing 88,000 tons of nickel pig iron annually. ANTM holds a 40% stake in 

the project, which is expected to strengthen its role in the global nickel supply chain. 

INKP - PT Indah Kiat Pulp & Paper will issue IDR 5.26 trillion in debt securities, comprising IDR 3.94 trillion in rupiah-

denominated bonds, IDR 1.1 trillion in Sukuk Mudharabah, and USD 12.5 million (approx. IDR 205 billion) in USD 

bonds, with listing set for October 1, 2025, on the IDX. The rupiah bonds offer 9% (3-year) and 9.5% (5-year) coupons, 

while the sukuk carries an indicative yield equivalent to 9.5% over five years. The USD bonds are split into three 

tranches with fixed coupons of 5.5% (370 days), 6.75% (3 years), and 7.75% (5 years). Proceeds will be used for 

partial debt repayment in both IDR and USD, with the remainder allocated to working capital, including raw material 

purchases, production inputs, energy, packaging, and overhead costs. 

IPCM - PT Jasa Armada Indonesia is allocating IDR 148 billion through 2026 to add two tugboats, with IDR 80 billion 

set for this year, as part of its strategy to strengthen shipping services. The new vessels are expected to be 

operational by 2026, alongside expansion of special terminal (Tersus) services, particularly in eastern Indonesia, 

where revenue contributions have been rising. Backed by this expansion, IPCM targets 5% YoY growth in revenue 

and net profit for 2025. 

MIKA - PT Mitra Keluarga Karyasehat is advancing its hospital network expansion with seven new sites, three of 

which are under development, including a hospital in Sidoarjo set to open in Q3 2025 and two others targeted for 

Q3 2026, with a combined capex of IDR 950 billion. Another project, RS Sumber Kasih Lemahabang in Cirebon, will 

add up to 100 beds. The remaining four sites will break ground in 2026, with plans to open 1–2 hospitals annually at 

an estimated IDR 200 billion each. MIKA’s 2025 capex is projected at nearly IDR 1 trillion, with the new facilities 

expected to add 1,400 beds to its existing 4,160 capacity. 



 

 

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. 

 

 


