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MACROECONOMIC NEW

U.S. Economy - U.S. Treasury yields eased as signs of weakening
labor demand raised expectations for a September Fed rate cut,
with JOLTS job openings falling to 7.181M in July (vs. forecast
7.380M, previous 7.357M) — the sharpest drop since the
pandemic. Fed Governor Christopher Waller reiterated support
for easing amid labor market softness and consumer weakness
flagged in the Fed’s Beige Book. Markets now await the August
jobs report and Salesforce’s earnings, with analysts noting
sentiment has been cautious on Al risks but shifting positively
toward enterprise software after recent strong results.

U.S. Market - The S&P 500 rose 0.5% on Wednesday, led by a
tech rebound as Alphabet surged 9% after a favorable antitrust
ruling that spared it from divesting Chrome or Android, while
Apple also gained on continued search-engine revenue from
Google. Treasury yields eased on softer labor demand, boosting
rate-cut hopes, though the Dow slipped 0.1% and the NASDAQ
climbed 1%. Oppenheimer raised its Alphabet price target to USD
270, citing potential Al partnerships with Apple. Elsewhere,
Dollar Tree fell despite beating Q2 estimates, while Macy’s rallied
on stronger-than-expected results.

CORPORATE NEWS

HUMI - PT Humpuss Maritim Internasional, through its subsidiary
Humpuss Transportasi Curah (HTC), has expanded its fleet with a
new tugboat, TB Jeneponto 01, worth IDR 11 billion, bringing
HTC's total fleet to 25 tugboats and three barges. The vessel,
equipped with twin 1,018 HP engines, will strengthen HTC’s role
in port tug assistance across Indonesia, supporting maritime
connectivity and national trade flows. The move is part of HUMI’s
2025 capital expenditure program, which targets 10 new
vessels—four already delivered—and also includes investments
in digital systems to boost efficiency.

INPP - PT Indonesian Paradise Property announced an interim
cash dividend for the 2025 fiscal year totaling IDR 55 billion, or
IDR 5/share, following approval by the BoD and BoC on
September 1, 2025. The cum-dividend date on the regular
market is set for September 12, 2025, with payment scheduled
for October 3, 2025.

Equity Markets
Closing % Change
Dow Jones 45,271 -0.05
NASDAQ 21,498 1.02
S&P 500 6,448 0.51
MSCI excl. Jap 830 0.09
Nikkei 42,261 0.77
Shanghai Comp 3,814 -1.16
Hang Seng 25,343 -0.60
STI 4,289 -0.21
JCl 7,886 1.08
Indo ETF (IDX) 16 1.02
Indo ETF (EIDO) 18 0.39
Currency
Closing Last Trade
USS - IDR 16,416 16,416
USS - Yen 148.1 148.03
Euro - USS 1.1662 1.1660
USS - SGS$ 1.288 1.288
Commodities
Last Price Chg  %Chg
Oil NYMEX 63.7 -1.9 -2.9
Oil Brent 67.4 -1.78 -2.6
Coal Newcastle 108.5 -0.3 -0.3
Nickel 15304 72 0.5
Tin 34662 -71 -0.2
Gold 3560 18.1 0.5
CPO Rott 1295
CPO Malay 4422 -67 -15
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 5.294 -0.03 -0.53
3 year 5.547 0.01 0.11
5 year 5.764 0.00 -0.02
10 year 6.397 0.00 0.02
15 year 6.738 0.00 0.00
30 year 6.895 0.00 0.03
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CORPORATE NEWS

JPFA - PT Japfa Comfeed Indonesia allocated IDR 930 billion in capex by June 2025, up from IDR 720 billion last year,
focusing on fleet expansion, digitalization, and efficiency to strengthen long-term competitiveness. Management
emphasized innovation, productivity, and prudent financial discipline amid challenges from weaker consumer
demand, import tariffs, currency volatility, and geopolitical risks. Poultry feed remained the largest revenue
contributor with stable margins, complemented by commercial farming and downstream processing.

OASA - PT Maharaksa Biru Energi plans a private placement of up to 634 million shares within two years, pending
shareholder approval at an EGM on September 8, 2025. Proceeds will be used for working capital, acquisitions,
equity participation, and loan repayment, with a key focus on developing a waste-to-energy project in South
Tangerang area through joint venture PT Indoplas Energi Hijau (IEH), majority-owned by OASA via Indoplas Makmur
Lestari, in partnership with China Tianying Inc. (CNTY). IEH will hold 76% and CNTY 24% in the venture, which has
already won the city’s official tender, while the private placement is expected to dilute existing shareholders by up
to 9%.
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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.




