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MACROECONOMIC NEWS

U.S. Economy - The Fed’s June meeting minutes revealed a
broadly balanced debate on the policy outlook, with officials
divided between easing inflation and risks of persistent price
pressures driven by Al demand, Middle East tensions, and tariffs.
Renewed geopolitical risks and higher oil prices have since
strengthened market expectations for further rate hikes, while
policymakers emphasized that future decisions will remain data
dependent.

U.S. Market - U.S. stocks closed mixed on Wednesday as easing

geopolitical concerns, a rebound in technology and
semiconductor shares, and balanced Fed minutes helped offset
earlier losses triggered by renewed U.S.-Iran tensions. The
Nasdaq rose 0.2%, while the S&P 500 and DJIA fell 0.3% and 1.1%,
respectively, with investors also turning their focus to the start of

the corporate earnings season.

Oil Price - Oil prices remained sharply higher on Wednesday
despite trimming earlier gains, as renewed U.S.-Iran tensions and
the threat of a Strait of Hormuz disruption outweighed President
Trump's remarks that further conflict was unlikely. Brent and WTI
rose after U.S. crude inventories unexpectedly increased by 3
million barrels, reflecting continued market focus on geopolitical
supply risks.

CORPORATE NEWS

PEGE - PT Panca Global Kapital launched an IDR 94 billion rights
issue, offering 944 million new shares at IDR 100/share on a 3-
for-1 basis, accompanied by up to 944 million free Series Il
warrants exercisable at IDR 145/share through July 2031.
Proceeds will primarily strengthen the capital base of subsidiary
Panca Global Sekuritas to meet OJK capital requirements, with
the remainder allocated to working capital, investments, and
group operations, while major shareholders have committed to
subscribe for most of their entitlements.

Equity Markets
Closing % Change
Dow Jones 52,348 -1.09
NASDAQ 25,871 0.20
S&P 500 7,483 -0.28
MSCI excl. Jap 1,113 -0.36
Nikkei 68,271 2.17
Shanghai Comp 3,971 -0.49
Hang Seng 24,199 2.99
STI 5,416 0.86
ICl 5,873 -1.89
Indo ETF (IDX) 10 -2.67
Indo ETF (EIDO) 12 -2.16
Currency
Closing Last Trade
USS - IDR 18,014 18,014
USS - Yen 162.59 162.56
Euro - USS 1.1417 1.1422
USS - SGS$ 1.2937 1.2936
Commodities
Last Price Chg  %Chg
Oil NYMEX 74.5 2.0 2.7
Oil Brent 79.1 2.82 3.7
Coal Newcastle 129.1 1.1 0.9
Nickel 16338 -10 -0.1
Tin 52095 -1255 -24
Gold 4068 -38.0 -0.9
CPO Rott 1295
CPO Malay 4624 81 1.8
Indo Gov. Bond Yields
Last Yield Chg %Chg
1 year 7.382 0.10 1.43
3 year 7.251 0.04 0.49
5 year 7.255 0.12 1.71
10 year 7.312 0.02 0.29
15 year 7.333 0.00 -0.03
30 year 7.358 -0.01 -0.07
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CORPORATE NEWS

SAME - PT Sarana Meditama Metropolitan and seven subsidiaries, including RSGK (Kedoya Adyaraya), secured a
combined IDR 4 trillion credit facility from CIMB Niaga and OCBC NISP to support refinancing, capital expenditure,
investments, and working capital requirements.

AMMN - PT Amman Mineral Internasional executives have collectively increased their personal holdings through
open-market purchases, signaling confidence in the company's long-term fundamentals despite recent domestic
market weakness. The CEO and several directors acquired a combined 6 million shares worth around IDR 17 billion
between June 30 and July 6, with all transactions disclosed to the OJK and IDX as personal investments.
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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.




