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MACROECONOMIC NEWS

U.S. Economy - U.S. consumer confidence eased to 97.4 in
August, down from July’s 98.7 but still above expectations of
96.5, while July durable goods orders fell 2.8%, a smaller drop
than forecast, with core capital goods orders rising 1.1% after
June’s decline—signaling resilient business investment despite
weaker aircraft demand. The stronger-than-expected data
reinforced optimism even as markets continue to price in a
September Fed rate cut, with Morgan Stanley projecting a 25bps
reduction followed by quarterly cuts to a 2.75-3.0% terminal rate
by end-2026. Investors now turn to Thursday’s Q2 GDP revision,
expected at 3.2%, and weekly jobless claims for further cues.

U.S. Market - The S&P 500 rose 0.4% on Tuesday, supported by
gains in health care and tech stocks, with Eli Lilly jumping over 5%
after positive trial results for its weight-loss pill, seen as a
potential multi-billion-dollar product. Regeneron and Henry
Schein also advanced, lifting the sector. Apple gained 1% after
setting a Sept. 9 launch event, widely expected to unveil the
iPhone 17. Meanwhile, investors remained cautious ahead of
NVidia’s earnings due Wednesday, viewed as a key test for Al-
driven growth, with forecasts pointing to a 48% profit surge on
USD 45.9 billion in revenue.

U.S. Fed Dismissal - Trump’s abrupt removal of Fed Governor Lisa
Cook over alleged mortgage fraud—charges she denies and plans
to contest in court—has heightened concerns over the Federal
Reserve’s independence, as the move follows his repeated
attempts to exert influence on the central bank, including an
earlier push to oust Chair Jerome Powell. The dismissal,
announced via social media, underscores growing political
interference that threatens to undermine the Fed’s credibility
and U.S. economic stability.

Equity Markets
Closing % Change
Dow Jones 45,418 0.30
NASDAQ 21,544 0.44
S&P 500 6,466 0.41
MSCI excl. Jap 835 -0.92
Nikkei 42,362 -0.08
Shanghai Comp 3,868 -0.39
Hang Seng 25,525 -1.18
STI 4,244 -0.30
JCl 7,906 -0.27
Indo ETF (IDX) 16 -0.59
Indo ETF (EIDO) 18 -1.24
Currency
Closing Last Trade
USS$ - IDR 16,299 16,299
USS - Yen 147.4 147.5
Euro - USS 1.1642 1.1636
USS - SGS$ 1.285 1.286
Commodities
Last Price Chg  %Chg
Oil NYMEX 63.4 -1.1 -1.7
Oil Brent 67.4 -1.1 -1.6
Coal Newcastle 111.6  0.25 0.2
Nickel 15285 185 1.2
Tin 34198 389 1.2
Gold 3390 14.6 0.4
CPO Rott 1295
CPO Malay 4451 -31 -0.7
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 5.303 -0.01 -0.09
3 year 5.579 -0.04 -0.75
5 year 5.745 0.00 0.00
10 year 6.330 0.00 -0.02
15 year 6.698 0.00 0.00
30 year 6.880 0.00 0.02
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MACROECONOMIC NEWS

Cryptocurrency Market - Bitcoin fell to a seven-week low of USD 110,270 on Tuesday, extending a nearly 12%
pullback from its August peak above USD 124,000, as Trump’s dismissal of Fed Governor Lisa Cook over disputed
mortgage fraud allegations stoked fears of political interference at the central bank and dampened risk appetite.
The sell-off spilled into altcoins, with Ethereum down 3.6% to USD 4,470 after recently hitting record highs, while
XRP, Solana, Cardano, Polygon, and Dogecoin also slid. Despite the retreat, Standard Chartered’s Geoff Kendrick
argued ETH remains undervalued, forecasting it could reach USD 7,500 by year-end as corporate treasuries and ETFs
increase their holdings.

CORPORATE NEWS

GZCO - PT Gozco Plantations announced a share buyback program of up to IDR 40 billion, funded from internal cash,
to be carried out on the Indonesia Stock Exchange between August 27 and September 17, 2025, with PT Semesta
Indovest Sekuritas as the broker. Management said the move aims to stabilize the market, enhance shareholder
value, and strengthen share performance, while assuring that the allocation will not materially impact operations,
liquidity, or earnings targets.

IKBI - PT Sumi Indo Kabel will distribute an interim dividend of IDR 33 billion, equivalent to IDR 27/share, drawn from
net profit of USD 5.72 million as of March 31, 2025. Approved at the August 22 AGM, the schedule sets the cum-
dividend date for regular markets on September 1, with payment on September 25, 2025.

MITI - PT Mitra Investindo strengthened its position in the silica sand industry through indirect subsidiaries PT Danau
Buntar Kuarsa (DBK) and PT Kendawangan Prima Silika (KPS), both part of the Nusantara Bina Silika group, which
received exploration permits on August 25, 2025, for concessions of 4,888 ha and 2,965 ha respectively in
Kendawangan, West Kalimantan. Located near the group’s earlier concession, the proximity offers operational
synergies and logistical advantages, supporting future integration with PT Ketapang Prima Resources’ planned
industrial zone. The exploration stage will cover surveys, exploration, and feasibility studies to advance toward
production permits.
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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.




