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MACROECONOMIC NEWS

US Federal Reserve Board - Federal Reserve Governor
Christopher Waller is reportedly emerging as the top contender
to succeed Jerome Powell as Fed Chair, favored by Trump
advisers for his forward-looking policy approach and deep
institutional knowledge. Separately, Trump is expected to
nominate Stephen Miran—Council of Economic Advisors chair
and a key figure in the "America First" agenda—to the Fed Board,
replacing Adriana Kugler, signaling a shift toward greater policy

alignment with the administration.

US Economy - US jobless claims rose by 7,000 to 226,000 last
week, while continuing claims climbed to 1.974 million—the
highest since November 2021 —signaling a cooling labor market.
The weaker-than-expected payrolls report has heightened
expectations of a Fed rate cut in September, with traders now
pricing in a 94% chance, up sharply from 48% a week earlier, and
anticipating 60.5 basis points in total cuts this year.
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CORPORATE NEWS

MSIN - PT MNC Digital Entertainment plans to conduct a private
placement of up to 6 billion new shares, equivalent to 10% of its
issued capital, pending shareholder approval at an EGM on
September 15, 2025. In line with POJK No. 15/2022, the
placement can only proceed after October 6, 2025—12 months
post-stock split—and will remain valid until September 14, 2027.
Proceeds, net of costs, will be used to strengthen the company’s
capital structure, with potential adjustments based on actual
needs. Existing shareholders may face 9% dilution.

NICL- PT PAM Mineral declared a IDR 159 billion dividend payout
from H1 2025 earnings, equivalent to IDR 15/share. The cum-
dividend date payment set for August 1, and the payment on
August 12, 2025.

Equity Markets
Closing % Change
Dow Jones 43,969 -0.51
NASDAQ 21,243 0.35
S&P 500 6,340 -0.08
MSCI excl. Jap 824 1.36
Nikkei 41,869 1.97
Shanghai Comp 3,640 0.16
Hang Seng 25,082 0.69
STI 4,246 -0.29
ICl 7,490 -0.18
Indo ETF (IDX) 15 0.92
Indo ETF (EIDO) 18 0.34
Currency
Closing Last Trade
USS - IDR 16,287 16,287
USS - Yen 147.14 147.36
Euro - USS 1.1666 1.1657
USS - SGS$ 1.283 1.284
Commodities
Last Price Chg  %Chg
Oil NYMEX 63.9 -1.0 -1.5
Oil Brent 66.5 -0.95 -1.4
Coal Newcastle 113.8 -0.75 -0.7
Nickel 15118 -17 -0.1
Tin 33736 359 1.1
Gold 3384 6.0 0.2
CPO Rott 1295
CPO Malay 4284 27 0.6
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 5.622 -0.02 -0.27
3 year 5.734 -0.01 -0.12
5 year 5.988 0.00 0.02
10 year 6.453 0.00 -0.03
15 year 6.795 0.00 0.00
30 year 6.908 0.01 0.13
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CORPORATE NEWS

RAJA - PT Rukun Raharja aims to complete the acquisition of an LNG infrastructure company by Q3 2025, while also
exploring a downstream acquisition with due diligence expected to conclude by year-end. As of mid-2025, the
company has spent USD 20 million, or 29% of its USD 70 million capex budget, mainly on strategic projects including
a compressor in South Sulawesi, the Tanjung Batu—Samarinda fuel pipeline, and pipeline network expansion in West
Java.
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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.




